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ATt gisf s R s
e
qas, 16 fRawew, 2024
AT aisifa ik R
(areafia fAfe) (Frar "@sree) fafRas, 2024
. 9N/ TA T -TAEA S TA/2024/221 —ATE, ARG T 3w @fAaT ar€ sfaf=aw, 1992
(1992 T 15) it &T=T 11 il IT-GTT (2) F GE () F ATT Toq &1 30 FIT T&TH il T ATRAT AT TART

FLA gU, TR A Traia i fafaws are (aweafiar ffen) e, 1996 #1 sfiw gerree w3 +
o et fafF=s a=mar &, st -

1. == =T #r s giagia o {fRmT ae (e [fd) (dee geree) @R, 2024
FgT ST Tl |

2. ¥ fafqaw TST= § 26 TR i Sl A | A gl

8126 G1/2024 )
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T a2 [ 3 derrge At A 3 % 3u-Raw |, 11 & VI TS 7 399 T g
T T | Fead f&F § AR g

g I 3% T = gemree fAfAa # A 3 % Su-REaw IV & V 1 ode, 2025 | @] i |
3. AT wfagf s fAffwT a1 (aeeaiar i) AR, 1996 7 -

Feara-Il ®, f{fFEw 11 ¥, o2t “H [fEe” F v 7 9tsg qum o a7 fAffew 81 § fRw
g T ST |

FeAr-IV ¥, A 23 ¥, st a7 st “Sgi daqEed [Ru S F oo fafRaw 19 %
eI atrerae fafeae 21 & SIfershfara sToerei &l 92T 75! FdTl § dgi” % €I I 90e8, 3T
o e “srgt ffaw 19 ¥ qea @@ (Fqdie) Ye U st gq BT T A e
fafaTw 21 siw fafA=w 86 & AU gu ur=rar waelt aT9e<t &7 T 7 FaT g1, agl” & ST

A=y 29% o -

(i) su-faffEw (1) &, asat qur At Ay w39 #1 FweT suers Faeft, =i
=T ® e Gf #, st 1 Saw saeht gog it 397 § 39 g0 anhia I\ e
At g & T ux 9sg o e ‘e TRl =ie &, SHT T ST a9g-a9y
I FATIT AT, ATHT FA T fowed Ta= Htt, B ZHees it g g1 S il
FAT H L[AHTTH 916 Tt Il et Srosft” o ST |

(i)  HISET S9-fAfew (2) 9 39-fAfH = (3) = ST |
(iiiy Su-FAfF=w (1) ¥ 3, Feferiag Su-fEfHa steT STos, sraiq:
“(2) TF=eTT & 979 UH Thelt ST &, IET T STET FqrdT ST, AT HEed

farered ST, ST TACTTF & TeqH BT ST ol 90T § TACHTH il A | e
(STSTFEIT) T2 o oI sttershd g 17

(iv) S9-Faf=w (3) F are, Meferfaa su-fafF=s streT Sosm, st
“(4) TM=LTTH T 3T T ATHIERA % LT 92 I(S Fg 697 S1aT 8, a7 39 (o0

S ASTHE FHOHAT (AT Tare ) AT TSEe® g U 397 U 937 SEH TSl
(Fte TfreeTe sie e st srfvrerat) e 72 g 1”7

gearg-Vl ¥, w43 9, su-Rfew (7) F 9, Feffeg s et smom,
ERIGIE

“(8) fret ‘9T fMarer e’ (FaeTETE TraTede he) Fi A9 AT (Travede wasl) F
qgd S[aTs T Thd &l Fasr @Haw 497 % wragm™i & e fhar Sros
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V. e VI-g F a, Refeted seam siw [ e s, st -
“srea VI-T
‘A [Faer S (FATEee SHaEHe He)
LIRS I
499, TH ALATT o TATSIATY, A1 oI eTeal il TRATITU & T2 § I o1 FHTa §F T, 5 a6
IAHT Had T oY 7 2l-

) “strfefes Raes” &1 a8t o g, S 9 yfagfa =iv AfFwr O [srasfeas
e (Feer) [faed] BfRaw, 2012 [FE (steeadfea Tratete %igd) TIoa,
2012] & fafa=w 2 % sa-faffww (1) F @< (F@) & za forg R g g;

) ‘T e w2 (FIaaTese Travehe he) F 9 § - 98 T he (TREE [ie)
St aftamor =7 A F AR 2 S sufRffmm () Fds (N df g2 8, oix
S a7 T g ad | A g ST e =9 steAmT | T T g
wiq 78 % fAffaw 9 & qea e v e & Ay e v % siasta e
TR TTSAT (Traeede Teasil) AT o o7 ST & 26 (FATH) T il ST&<d dal
BRI

M) R AT (Sraeede Tesil) FAA g - TAAT Faer w2 % siaviq A2 T T
e T FIS Th |

AT ET:

49, (1) TH T & VAL ‘AT f[Aaer %2’ 9% @] g |
(2) STa T o 937 F® ST 7 21, T q = [&AIwi & =7 a7 a4 o 39 dgd ST 0
T fRemaaer TUT IR (F5e7) ‘AT [erer we q91 396 avia ars T2 Herer TreEr a7, vt
THaer TISHET F ey § SATREAT (SEEI) 3T 8 Fesriie Fafaai 92 o] g, g afe 39 ey
H =9 AT % qgd TR § T, S TEdT 0 T 2l q1 o TTaeTT AR g |

AL A el oo

499. (1) Faf=aw 9 % Tga Toree? WA e &l e 51T adT0 T qits § ‘AT Haer w2’ a°q it

AT &T SIT FetT, S forees o 39 a7 g et B T arerdar S99t ATeEst 9% @3 3a%AT g |

Tty fFaer e’ & g9y 7 ad:

49¥. (1) ‘T arer we forelt ot [Merers & aroft [rer TIoETel o d8d a0 919 ¥99 | FF & =997 (87

‘Trerer TroT § faer it T T T HEATERT) THRTC et R ST ST SHT e 7 orT Srus, SEr are
ST T ST

uiq Ig T fRerer i =W w9 &1 T8 TEdT “sehfefee Mae” o R 981 g0 |

(2) ‘Frer Haer w2’ % e Aesre (e Taa®) & O e Tasiid ae JeT (U375, TH.0H.) 1 98
THTOTOS g1 AT 0, 5| am § 91 g7 a8/ T-987T 92 aq747 S |
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(3) =7 AAFHT % T FAA He Tl THIHT IT AN THT ITAETH T qh T Haer w’ & siqid ars
T e e 9T fT AR g, S a9 5 g 3T Soore 7w figr o

ECHRIECINCIC IR IE T IR

497, (1) ‘Ta9re fAearer w2’ 3 stavta ‘fHaer ST Jgr THRIT AT A1E S[TOstT, S afaae 28 % e
TIFAA e il TR ATT ST & ATHA § TIATE STl &
g g T Ay fAerer v’ Uy ‘fRerer TremT IHY TR AT AT, ST a7 g aHT-GHT 97
FATAT AT |
(2) ‘FFerT faer w2’ 3 et FRaer T AA-UST graeede eas (AT srafer arett Rerer Trem)
T FATT-UST Travafe Taotl (HTHT At arelt Haer FsT) a7 ‘Saiae sraeche Teasl’ & & § ATs
STUSTT, 3% AT &1 T&q719 FEaTasT (HT SIFHe) § 7g -9 FamT (REarrsr F2Ar) R & 97 Fa-
T AT (AT TRAT) ST FAT ST el THahTer ST FeperT (RS BT S &) |
(3) ‘Ta<ry faer w2’ o Siavta ATs T2 ‘a9 AT & AT § AT af i i Gt il 3qAT1 g The ol
STustt, St 2 fAffat F R 52 4 aamr )

Tgl-dgl (Maer 3T SIT 9= &:

497, (1) ‘T [Marer v’ sraet et oft ‘Haer TsET & T8a S[eTs T2 TH FT a9 39 Sezded (foraar)
H T T, e fHerer Fe it srqAta S w ShiAl &l [Aqaw 43 & 3u-fAffaw (1) T2 8

g g T ey e v gy e S avg | T Strosm, SEr a1 g0 99T |

(2) fafF=w 497 F Su-fafFaw (1) & qga wre | e Fd 9077 3T Ira <l & eI = |/ @
ST, T ok fAfaaw 497 & ST g

IREEIRERICIER P

495, (1) ‘frore Aot we’ o fauiq & ‘Haer oA U= U0 F 20% & SATeT HT Aeer
39 ST TgHed (R0 foradl) [ wdt dre seegHed (3T am fomad) sfie @+t dTee
TEEHad ¥ TAT Teeghad ot g § TE Ffl, S uw € geger (Mefaeat) grar s o o
2t 3i g et it i usieht (s srfarfaem 3 qga == 9w i ¥ 3 % forw wifesra 2)
FIT TAaEede I F = ff w9 G gr 1 Faa f =g Hwr agree T Teer £ A
% 25% TH [ ST Tl &, AT SHH (T ATHT HSA (TS AT ZEel) T HS HASTHe HOaAT 5

fA3ers 9= ¥ a8 g HeT o1 g

g g T 7 T aean fagiaat, @smEr @t (G940 @) S aehrt Sfagiadt a1 aser
et (FoT ) & “gTE-aret T § o0 ST arer (9aer & AT § A Agl g R

TR T ST T =9 | & {iaw a3 Freiiersse S (A &) # 0 S 996 €, e
T %= 7@ 97 21 SR R a1 & Tioreex flt e YT usiHEt g sawede I (Haer =of)
A= T an

g g M7 T 7g AT ST vamsS g2 Wel A7 UH g gAY Wl (e R v gy aug-aey
o2 T STT) H FR St At fRerer % At § AR At anit |
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(2) #rE T ‘o Faer v et U F9T % UT-31 Hied (AT YoiT) [FaTfashTel arel] &
Ugg TTA9rd & SATET U 7 hfveed § fAerer (srait g2 ‘Ferer s o Siavia o 0 foerer T
IEEIETV R T

g g T ol wrgerer e i st fastie FuHT 7 €T (AT FOt § R ST arer HEer
= 79 & 3u-ff=w (1) F @< (F) FT Iae= a6 ghm:

g I8 T T 3w Su-fAfAew (2) # 5 #1167 1 S0k 3T 3T 8, S9H SHad wE & Sl &
forw o iy 1 77 wiaaa $ ag =Jwr € onfier Rt S S aradt aagEt & 9-2 § G
TATE |

TSR TS A TAAT FF T ot o T=-17 Ffvee (Farfarammd areft) & a9 Tiaera &
SATET UE-AT hided H (FT g€ ‘Taer T & sfaura fhu 7w [eer 1 femse) Faer ¢, ar
o frery arer e ruwt T Frerer ASTTSH F FAT IH FAAT oF US-3T Hfuee (AATIAHT
FTeAT) 3 T TTAeTT & SATET T fAerer I U1 & T1 2T |

(3) ‘Ao fRaer v’ Y g oft ‘FRaer FremT st v U A F 10 giaerd & sarer v Aaer et
T o gTEET Sl ST gighet forse SegHed (3iEdt Heag feradt) | T2 w3 |
(4) ‘Fw Maer w2’ fie i =afae #t ZiHer § Merer F7 T, Jord

(F) @ A T [ w2 O i zqfEe & G uF gt e (FRtaear) ger Ser &t
TS el it 20 gfderd & sarer et # e (et 22 ‘Feer TeEr # aia 0
T fRerer &7 HeThe) T8t H:
Tiq 78 T Tuw su-fafHew (4) F @< (F) § o "/ #7 S Bar @ g, sad
RAHAT HE I TOIAT & [T T 61 T 10 Tfdera it a8 HAT | arider grit S
S ATaET AT % we-13(F) § g |
(@) ‘AT [Aeer w2 F Faa AT S aret e Freer-
(i) SO UA.UAT. % 20 Tiaerd & SATET & ([Haer e oY sqtae #f IHel § Tal
T AT
(i) O UA.UAT. & 10 Sfaerd | SATaT 7 Haer et T g 398 gRT ST
FT TS e oY TAtae it IMel § Tgi Hf:
Tig 78 T SR SU-T (i) 7 (i) ® 5 Hraret S g, 9 e

AT zAfae & gaferd Rt 3o we ar Faex e i o a1 e+t Ao
FT T % AT | TR0 S ATer fRerer 9% Ay At g |

(5) FIHAA ST T ThAT & AT | {Feer & daer § S off ot qrafaat an) g (et s araat
Tt | R wrm 8), 3 At aretaat e ferer o % siasta A1 St areft aer A 9w
AT A |
A< AASHE HIAT F FA A

49F@, (1) 3THE AASTHE FUAT g IATET HT 36 ST ‘e Faer w27 a9mar STU 39 £ 9q1
FAAT ARV 31T T 6T FAAA HE 8 LT A & FNT AT ALY, a1k ‘Taere [Rerer %2’ & Sy
fRrerer 1 ST T 2T T ST A 62 g0 a9 i ST A 2T S0 3 a1 T Fen qT-

T L AT AR |
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VI.

(2) IS AASTHE FIAT AT FLA, TATTIT AT F2A, TATHF STATATT (VTS RFFATAT) T A,
TSI AT STHE HASTHE 0T AT TAAT HE o AT % ATH T SEJHTA FH & gae § U Tw
fRonAEert 3% U T IAHTSE FAT0 T | AT TTHLTAL &7 GTeA= FT, AT A g 97
T 9T FATAT ST |

T (25 F Fde:

49FT. (1) =ATHY (2EET) g gATHT F4r T Ferer w2 3w frw 7 H3er 7 weaee w27 & o s@e
HAsTHeE FAAT | AT AN <k 7T g0 2, S8+ Tgi Aaiia waq¥ 9 FI=07 =qae 21 i
StTfer e it T e siafie @ 9T q9eT 2 |

(2) =aTEft (28 =g giAtaa F3 & sie §astiic Fuet UH o7 TTagT=l s 1 9 Fi, S
ST warer o dag §, fAeaers S & e |, STy ote o (BT #339) & 99 | i<
fraitesr & w9y o a1 g gug-a97 a7 Aatia e o

(3) =TT (z&ET) =g giafara w4 B e ferer w2 % awed w1 anfe == fAf{=wi & yraemei &
ATEE R |

TEATT SEATAST (BT STgHe) F &F ST aArelt S (Reaetie) s & s areft s seaery
(Ree):

49F9. (1) ‘Ta9rT [Aerer w2’ & Yoara qEarasl (6T SIFgHe) § ag THeq TATH STFaRTl & ST
(F Ty Feertree forn Sra), St fRaert & oS- [aer & g9y § Aot o F oo
&L BT (TTHHT T FATAT BRI Toh 20 fHaer F°eAT rhl STTas 997 8), 3 UHT STt S°T avg
H ¥ STTURAT STET 91 31T Jdq1ET S0 |

(2) ‘Ao 39T w2’ & Hag § TEhIerdl it Al (RErdree) SHY aeg o «f STusf, =7 ae
FTET ST S0 |

FEATA-X F AT, FAerferfa 7o steamr StreT strom, i -
“Fregra-Xl
I HE ATIE
Tt
79. (1) =H TLATT & YA, T (5 a&ai T afeATITe <1 T 8 37 o1 Mergam &t i, 99
T o 3T 989 T AT A 2l -

(F) “ATEHr (EEN) FT AT g - g "aA= =AMl (TFY), S AT g i &
Fre (fes=w =) fafaTw, 1993 & qgq a1 ¥ ThRmwe g
wig 78 % af FE HisEr yreeE (Ttee) ot T i€ =Rt e ’isEr
THAA FE H TIHAT He ATee’ H @AHTT 82 F AqER FH ATAT 8, af UH § ‘T
e ATEE A HASTHE FHAAT FIAAA e % HIS[ET <ATHT (THT) FT TIHAT HE AT’ %
T (2€T) F =T § IR T T |



http://www.sebi.gov.in/sebihindi/Regulation_h/Reg12_h/Reg12_h.html
http://www.sebi.gov.in/sebihindi/Regulation_h/Reg12_h/Reg12_h.html
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(@) “PIIAA e AL AT “THUE 15" F1 A4 § - a8 WA He, ST TH eI % q2d
TRreer gan a1 o s o Faw TH LT e, TASW $9T e, B Al hed
(Ffermrt it [ g 21 &S g awg-a9 92 7o Maiha we w6 g &
Bl

() “FIHAT HE ATZE A HASHE FHAAL T “THUF T3 AHE AASTHE HA1” AT “THTE
e T A Srd ¥ - P b A A7 g s A e (@
), Ry e T o s

(F) “FIEAA S ATZE KT ThIA7 AT “THUE AT Hl ShA" FT AT g - FIAA e AT GIT
ATE e U A wh 1 R S gy quE-awy o7 7ot fRgifa w8 @l am 4fie
= |

AT T

80. (1) =H TeATH & TTALTT TIHAAA e AT’ AT FIAHA HE AT Al ThIHT I AR BT |

(2) = TF =7 fAfF=wi & o= 9T TaeTE #7 G919 Fg o T g1, a9 a6 o TIAT e
TS, FAAA e AT 6l ShIAT AT UH FEAA Fel ST U 6HT | [ =ATaai
(2EET) TAT 3T HASTHE FAAAT T AW g1, AT 27 377 TTagmET § Haferfaa
ST 37 29 At % qga S oo o fRenfRer qut afves (@) arfe 981 8

i w7,
i, fafEe 14;
iii. =T 15;
iv. faffw 16;
v. fafaaw1s;

vi. fafFaw 21 Fsa-Efew (1) F @9 (@) 997 (3);
vii.  Affam 22 #1Ee (71);

viii. e 24;

ix. fafa=w 25;

x. fafq=w 257,

xi. fafFE=w 28 F v-fafFaw (1);
xii. fafq=w 387,
xiii.  fafT 43,

Xiv. eI VI-F;
XV. Fe T VI-g;

xvi. fafaaw 59;
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xvii.  faffaw 59%;
xviii. LT AT,
Xix. =TT SEAT,; 7
XX.  STEEAl ATHHAT |
RIE LR IG ETS)

81. TIHAA HT ATz’ % ® § TSTELHLI THIIS T&TH [0 ST &, ATAEH il [Haferied
(F) TSI T (AST VIS =gl T3T &l q4T S8+ a1 § 3/ q¥ 9¢ Jg T &l I
AHET FILET AqaHT (SToF) § 9 T Aoreqar o SHeert avaar g |
TSR 30 @< & YAy, “feger Rt srsar g &1 ot 718 € FoF wrere,-

(i) 72 gHfaa w2 & 5% qgar & a9 9= aul #§ JE-ATaq (qead)
AT BT al; 3T

(i) =g gRfaa #=¥ &F 37 wHuE arze 9@e §asdie dudr § et dur
TR 8 IHH IEhT &[T forfahe dead afds g, 3T a1 ot 7g ¥
gAfaa w¢ fF aw afoa fFe s % Frr Jf JieEr oa#e dqHe
FOT F =T ° FS geeATa T, v UH H AT 91 AT AT GATHT
forfare Jead At sfee @ a1 {5 9= A= 97 e, 98 3+
LT T HAHSA (T I AT AT o (AThe 9+9) [ST At srfare
2] % FXTae gy, forae <t &7 Tfoid e T yeara R 12T o, s

(iii) +7 3% 98« & q= a0 § F AT 0 (T=a 99 Aqlgd) H LF AqTH
(IS, AT ST T &l THA T & a1=) gl &l; 3T

(iv) &1 2% 98 % T a0 § FFH § FF T HUE 29 H A9q LF aruh
ATH (TFAGTH, SATS 3T T 1 THH T2 & 13) g 3

Tiq A2 T @ (F) & TSR0 H R sraeret #7 50w B = B, At F o

TEI T AT & AT ITATTF -

(i) THUE AT 39 BASHe Fa4T § IIAT 98T R0 & Iues e

HAsTHe FIAT HT LF-ATOET (Fead) TagaT FUE &9 § FH 7 T,
E158

(i)  og GEATHET FET 3 3T T THUE AT FTHE Hsrie FaA1 § TR0
TU FF § FF THga7 FUE a9 & qoF & aay Hil el JEady

ERHTRAT (ARG IToeT) T aut it AT T Alh-39 2; 37T

(iiiy ~ THUER ATEE ¥ AAsde wA H aqwdr Ftwar it i 3w o
TR FTT B e Fres aEr (s v @iter), 1
HATAT ATAFTT (FTF AT ATHAY), T ATITAT ATTFET (FE
FECATHE SATHAT) 3T q&F [Haer SAferamy (HT Traeedie Afhaw), =9
TTHT AT T (HATHL FHH T FH 16 JUT HT g, 37T




[T [1—@v 4]

AT T TS9O 9

(@)

()

(=)

(®)

=)

(®)

(iv) =g gAtaa Far & 7fE /i@ THUE A1ee F9e AasTHe el &7 oot
T foT SImar §, a1 IS A gATee ot dead 3a+l AT g
At aars TS 2 =i W FET TaAT AFeT Y AT 9w 5 wHuE
ATee FHE FasHe Fa+T & "oy o et =gaaw st oft & 21 o
T TSI ol eeTeqe forfae qeaed ot o 3a+ ST d9r o, ag
ST T FA FHYST (VX 997) AT a9 god (WThe Je7) [or off
Aterk 2Y] % T 2, Roraw 9 i 1St e &1 ywarea o = o;

(v) =g giHfaa o & afe BT /e tauE Jree @ d9asde wudT |
ReErdY @ddt STt 8, 97 U § w9 ¥ 7 q=9gaY w0 w09 F goF &
FLTET & AT A AT T ATh-39 Ta; 30T

(vi) T giafera w0 6 =9 g9y § 912 g a9g-a87y 9% Fetta £ s
FTAT Tt T qTeAT AT ST

T 77 A B TTEae =i e A ueE Tt e (T Ui o
A= THeeThl & TH Tl FLcT ¢ oM The IEahT Haer Fal ) a7
e qoe Traeeie e (THT IS 6 ST STeNT-AeT Haerht & 9T Tohg
AT 2 3T TR IHFT [Rarer F2ar 2) 1 At FH he AT AT ITATSTF
(FTTFEE) T T STATT o ST FoHtT, F9rd fo 2een forg a1 g a6-
q RgTRa it T AL odi 7 T 647 S |

qeEd ARG Tafa i Affay T (Fegadn) f@fREw, 2008 (&t
(FerHIRadT) Waera, 2008] it A= 1-1l # U gu aeei & Jqar UF
SOIh JAT 3= AT 2 |

HISET T % & AT §, UAT e <A (ZF) % &9 | gl ¥ 2ee e (FATH
faer@) &t a1S g WSl 9T i ST Tl

THUF ATTE AT FAsTHe HAAT T qeadf (FT F arferad) § 7 7 77 40%
FT FeFaT YTt (Fatee) i1 2t

g 72 % At et =If~h % O THUE A5 SHE HASTHE FOAT T ey &
40% IT IHH SATET Al [REIT 2T, AT I TTASTF (FT1+6<) AIAT SATUAT AT
I = A=A # {0 g0 arar "aet dl T HAT g1,

ITATST (FT7EY) FT AT ‘THUE AT5e’ & TReT Haers &7 a1 39 g0 g &

ST AT T sty (Fiferaer siiftre) &t et amameart 1 2t 7 9 1w
21 AT et srorer (Sres UAT &l 1 FTAT S AT g ST A fdsh ®9 | dgi 7
21) AT ToreT Seie sroerer 7 SIS T 97T 4T gL

THUE AT2e & AT (THI) F qe 9 Ra=e =t (@58) f [gie
ATt (Tere=) & YTaeTEi & SAIE H S,

THUE ATZe FT HATAT FF 6 (o0 T U wSl il T F e & o0
THUF AT2e AHE AaoTHe A1 i e == A=t % egmEt F oaqame i
ST,
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(<) TIFAA T AT T T2 St (R i s snfEaat (sdew)
[Srer s § 91 aaTu] &7 qeiera va (Afewer / Feest) o s | &
TIHAT HE AT & TATAT g Feael o Farerd UHT g7 gaet Tt A ya=
T o [T e a (ATHeq) Fir Fgfh &r o |

AR IeeT HaelY AT e
82 (1) == fafa=wt & Aty 79 & & g2 fFh am & g gu ff, yrae (Faiae) i1 29

Rt ¥ sream-Il F 989 T e % =9 § ot g it aqafa & STt o =

HEATT % Tgq TIAAA S AT o & H e 7 THoree? g AT 7afa off &F Jrosty, Ford

3 3 arat &7 uTe 3R ST ST T T aH-a9y 9T [T i S )

(2) == fafa==t & fafaaw 79 & 3 g2 &t a1a & g gu o, /s waee (F9ee) =9

et % qga =T Ot TR (ST SEAd B ATee i ShA 99 & forw 91 gn) &

HISET FAAT F | IH TAAT 6 A5 § AT AT HHAT (TR FT THIAT) ST IHT

TSI (FAY) T q9g (I0) Tt it 21, Fora & 39 oAt &1 9 har e s are

T q9I-T897 9¥ Ayt fir Jr:

T AE T A(R A AISET TS A1 T T 9 W@ I 6 § T

HE ATee | AT AU (STHFT A7), AT TH THX TEHL (T T % T JIS@T SHqAT He

UHT FIE G8a Sh1H T ATUIT ST T HE ATSe il ThiH a9 & o7 91 gil

(3) = fafvawi & fafaw 7@ # <t g2 fet ara & 2rd gu oft, e fft wisEr e

F I BT HE il HIS[ET e gastHe FaAt § 10% IT ITE SATET & AFT T AATIEHTT

2, a1 UH | 3 39 THAA He 122 AU AAotHe Hadl # 10% AT ITH SATAT 6 AIT AT

HATIETY T il ATATT & ST TR ST SHT TSI (FAT+0Y) #hh 99z () TIEeT T gr |

(4) FfT FIE AISET THAA FT FaA TIHAA e AT AT ThiH gl AT A12AT @, T a8

STAT ST TSTELHI0 THIS aT9d HI9H 38 AT & qgd FId He A1Ee’ ad

TqHAT g, ATl T (o0 IH IT AT T ITAT FHLAT gIT AT I8 (1T IH dgl qLHT

61‘4"1|"||gl‘llﬂﬂlﬁglildd|4|m|

TR AfEfAaw & aga o Sis (7w faw@) @i W sEmT

83. ‘THAT HE AT FT TS U € (FATH) % &7 | FHa1 AT, i e forw T
sfaaaw, 1908 (1908 FT 16) & WELTHI & qgd [Afgad &9 ¥ g& gie (F o) whmex
FLATET T (AT g e B 70 i #) 3fiT 78 T0amey TFed W A5 SHe HasThe

FOAT GTAT S =ATRAT (2ET) % T8 | aa1a7 SITuT et fork 39 a&dqrast § & & g

Tig 7g & AT g (S ST g7 @I L O UH W 39 2E S (9979 [A9d) 9T &
FEATHAT HOT A ATE G AATAT SITUT |

=Tt (2=8t) fi Fghe

84. (1) == fafa=wi & fafv=w 79 7 &t g Mt ara & gra gu oft, et v = =1t (2=2)
FT UF F STTET TIAAA HE AT % ~ITET (S€T) F T § (HI<h AT 1 76T |

(2) ‘FIFAA HT AT T ATV (IELT) Uk TGS Uledl gHIT, 3T ST HATerd ‘FIHAA e AT

ST HASTHE HOAT 6 TS (FTT7EY) FT AR (FTHTE) AT TILAA e ATee THE HeASTHe
FIAT FT T2l (ATT) TGl g |
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(3) FrE T feei=T =TT TH LA F dgd UF AT (ZHT) F =7 # [ FFu S gq a9 a=
I A5l BN, S T o a8 aa i giaqia o T a (Re=w =) @fHaw, 1993 &
SUIh TAT I=q ATH & Had § (&0 g0 ATHaS] 9% @7 7 3q7 |

TRy (2ET) F ATYHIT i aregand

85. (1) =aTHT (1) 3T THUE 15 8e Fasrde FuT fHaer weaer e (e seer #=e /
TraeeHe §asTHe THTHE) FET |

(2) fAFer yeiy FT (Traeefic Baetie THe) § T yTaemy fohu STUar ST a7 g aqry o7,
S |7 ST UH gL I off o ST S fRerer e o forgrer ' S 2l |

(3) FATHT TH AT FAT 2¥e S (7T o) & =i F Aqa Gafad SEad we d12e it
=T % 9T (he) i "ufxy ¥ form RSria g o 37k Feeifeaw (srfsreerh) ofF 2, s v
I8 et ¥ R § ae (=) & @

(4) =ATET (TFET) F 9T AT AT AT R (ITAT STREFAL ZRM), Iad FHAT g,
I e anfe g, fSraw =Y & =9 BfAgwt % e ooy wdeat &1 g8l &1 ° Fdgd w2
= fo =R |

(5) FATHT () Ieda & Fd § TFAT FE AT FHE JASTHe FUAT & HIHHIS L A9
TET 3T I FIHHTS o G969 § TIT AN (AT (FIA) F 97 61 ofa & qag § q97-
T I AT avg R &\, S| 91 g 99T S |

(6) =ATTEAT (2FET) T o¥e i (FATH fae@) & A8 AT He ATSe AHe HestHe A=l &
SITHRTEY HIRTA T SATEHT ZRT |

(7) == =ATEAT (SEET) FT T AEAT 21 T FIFAA i ATee AT FIUATE =4 (AT F T
TR T TET g AT 399 THedHl & &q & THaM g @I 8, a1 UH § F qq STl Hgd
ISTU ST T A T SATAFRTET TEA STS T 8 3 A7 g S &1 7 AF Farir & 3egiq =9
I AT FEATS A7 |

(8) —ATHT (2¥&) AHIA-HUT IT I(AeeT<ahl T &l T2 ferawmaar it Fufa &t &iv =g we
ATEE O Gl FIAT ZTT 3 [t & Fameor F gag ° 310 70 FEqi it auier :29 |
(9) =TT ‘FIFAA e ATz FHE AASTHe FAAT & HIF (FTIA) H Tl d@a1d gral g, qmr ATHT
(252T) 3EF Hae | AIAT AT &7 |

(10) ITHT (2E&T) Fg AT F0 6 TFA 6 A5 ¥ st a1 F et off aganft

(FETH | AAIEUE) FT T €T T FT Fe AT BAGT qol TgAAT @ IT FIAT 6 AT
S AASTHE FAAT o el AT GgaRIT & =6 a8 & 1 7 &l 2l o IHhT aoig | TAeeaT<hl &

=l # THa T8 |

(11) e =T (25)) afagiaat (R § e 0 s sqee () & =3 s
HE TS o UTH 3q- 90T % W< Y IHT a8 & IqTse FHLTUAT, ST dle g7 aHT-T87T I¢
FATAT ST |

(12) =Y (z&8T) 78 gt #3 F o waw 3o & weere e arse’ g U T aeeE
(ToTFeT) Tee 21T (FITH faer@) & YTagmEi & e af |

(13) =aTHT AT AT TEATT T -
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(F) o oft 9 geTet & B § v F A @ F AT
@) o o el wEee we e SR % SH-=TATE IR HTE UHT FA A Fe; AT
@@ & SgTETae A (@560 BFfREw 39 F su-faftay (2) F @ (F) § & T aat
AT o AETe T TR A7 98 (AT — 3T7) FIA A7 [rr of & 7 =Hiiwq srafer
FTAT THIF (FATH Te€ Thid) At Il =l HaTE T g F T8 REH w2 &7
i & 3
(14) =TT (ZFY) TIHAAA e AT AT BT HOHT F TS AZH TaT 9T 95 ARl (Fr
THAA) GRT 99 A1H 9% AT FIIAT e ATee T8 Heshe Fu4l fit A & wiasgagt
(Rragfidien) & fFu 0 Seae (ZT9rer) & sA1Y HRrETu 3T ST&3d 98+ 9 TEehl STl are
AT
(15) =reft (2ed) ‘B HE e, WEAA 6 A2 q9e FAsHe FOAT AT 39 gt
(TETTH/AATETL) o &= [T TT FHET AT (SToraerd) Hf [T e 9% FHTET A |
(16) +ATHT (2€T) Tg RATHT T o TIHAAT HT AT FHE TAsHe HOAT AqAT dead (TF-
HTITerd) &1 T F7 =0 a3g o a9 w0 & IThr asig F IHedri & Bal 92 #ie o= 7
AT
(17) =TT (28T Ti=el SIqeET % AR-F § <F g5 A1 |gdr 7 qrere FH |
(18) “TIFHAT e ATee’ FIT TASE (FA(+EY) il T (IM) FAAT &r qrasgfaat (R
H 0 U a9 F H9g § TIAT BT AT A SRS HUAT AT A F g ROrE uw =t
(=% sroet feoatort Em
(19) +ATHY (2€T) g FHATHT FIT o 2o (FATH) AT HIT 92 FlS 3= 7 37, 3 ST AT AN
F BT § T 3T A IH FLT & F HATA, 3T T & A7 29 F19 F forw Rraw Frmt i &2 gr
IAT AN T 19 H R0 ATC |
(20) ~ATHT () 3T ATHAT % qag H AT QI AT 2T, e a1 7 91 g a9g-a9g
I FATAT ST |
(21) S9-fafe=w (1) & SU-fAfH=w (20) § € g 6T a1d & 1d g W, =TT FT 39 F1t
AT o ToIT q& DERE A81 28001 ST, 9 Srgiv 9gIaqd o F1d Sl Fed a9 T
AL a2l 2l 3 2o Sie (| o) F g9 w1 fhu gt |
AT S ATZE AHS ASHE HUAT H vead (YE-ATrEq) fraht gt =1fzy
86. (1) TIAAT e AT THE FASTH o=l T dead ThT F0g w97 T F7 1 7 2T, 3 ITH
Rerer a7 g7 FaTs TS STHE (snteqdr) | T S
g 72 [ IR TS T AT THE AASHE FAAT I ATAIL T U1 T TR gl af, arl
U | 98 AT dead TR THH F02 T Y FT THAT |
(2) STEI YT (FA+ER) raad hu 9 F g07 =4 Afqet & BTy 81 F @ (%) F
TSRO & AT (i) | (iv) § < g2 ATeqrell 9% @7 7 3a¢ql &f, 9@l AT He ATee THe
HeSTHe HOAT AT dead T FUE T9 § FHH 6l 7 2, ST ITET Fa9r IS g qaqTs T5 THeH
ClsRDERER I 1L
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T 72 T AT T W 15 AEE HASTHE FHAT 20 ST 1= AT Ao HATRN g1 2, T
U H 98 JUHT A T2t T F0g w00 off T Tt |

TOHFT, ‘TAAA HE AT2E THE At FO+l T qead £ TET Fd g9, 37 KO0 ST
ARAT (T=aH) T qgl [AT STOIAT, ST FFAT HE ATIE AHE AASTHE FIAT 7 THASH 3,
TSI & HgATRTT (AgIhi / AEHUe) F 7 VEASE hl G99 FIT (T FIT) T 7
AT e ATZE AT AASTHE FOAAT & TEATRIAT AT IHH! TH FIAT 0 {27 77 |

(3) THAAT T AT A FAsTHe FHOAT FiT e gaaT =0 A % sv-fAfFew (1) a1 (2) %
AT ST T, 3T =8 At wwa v ey yrasre £ 2R |

(4) Su-fafa=w (1) & (3) & € g2 ot ara & i gu off, AT T e AT2e e AAsHe
FOAT FT TAOH, (TeAT wiEaat) $= oere a7 Har F afesw g1 7w, a1 vd § whgaa
HE A5 qHE HAsHe wuAl =9 ARt F qeam-IV # qg-uttera (Fead) F gay § & T
AT T TTAT FLIAT |

AN HE ATSE e AASTHE FO1 ST ITht qTeAqry
87.(1) ‘TIHAAT HE AT AUS HASTHe HOAT & (a9 TS (F91=a7) g A o
ST, S TS (Faiear?) THT it Ot ST=-00a 0 21 F 3T |

(2) ‘TIIAT HE ATze AHE HdASHe FAAT TE AT T % [0 qHEq THL FigH
ISTUT ST T STF-97F HT o TIHAAT He AT il ThiT & G971 (FE) & [aer 5
e § 29 At o o ST (e o) & YTaemel # Searae 7 A S

(3) TIHAA HE ATTE AHC AASHe HOAT, 3 [ATHIHT F TTALTHI & SATHTL ST&l Fal AT
STEET BT, S (I) WIATITE i U=l (THFA=it) & qgel &1 it qody of it
STt et T Teas (foree) F0 ST 7 =19 &f |

(4) ‘THAT HE ATZC AHS HASTHE FAAT K FHATRAD 7 AT FEC AAsHe Hodt F /e
FITRAT T HATU AT g1 I ARRAT F ST Fg AT AT g1 a7 F°eed & 7 o = T &,

(5) ot e afe & =t g2 Fohelt a1d & 3 g¢ T AT T foreft a1 o |97d 8F ST &
Iz Hl, AT S AT FAHE HASHE FOAAT AT IqS (A9 AT AL ATIRTEL
AT HT AT % AT IT FAT ATS % ATHA H TaTdaal o a4t gl g o1 Af
Ireld 99 I% ¥ TEd g0 FRU 2t Sfiv A & w1 i gua v T T 6 via off
AT STATaRe! & T TGl g |

(6) TIAFT T ATIC AT HASHE FAAT FT HET FA9TF ArgFrl (Aw TRy
ATFaR) [T =1 weam™ S ot 21 77 gRfaa &0 & e o are =
Rt % JTaeTEt w7 Y Tk " § gHA-g9T 9¥ AT hw U et av
TR (TFHAT) FT T F T e Saeai (F2 7o) gr Faer et &
Ral &7 eI # w@a o By S, ofiT |1 gF 97 TFEd BE A5’ & 'Y W
ST yaeg (R Aastie) &t =T seeT fi Rraarr ot SHT A grRiT |

(7) = FEuTs tast (The =18 9aaT| ST T 21) Jg AT gt o & w=gere
HE AT AT FASTHE FIAT % ITH Tg AT F2T F o agie syaeamd gf & =7
faffet & gt sreEh & wrr-g § [Afe ydet (de fhe) s S o
Rt £ 7 s 5igar &1 a2t g § ared B 9w 3T 5w s | igar
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T AT Ieera AT STTAT 2T, a7 IHehT SATHHRT TIHAT 6 AT AEE FAsTHe FHael
* TQ9Th eoT T Sl Ik ~ATHRAT (2E2T) T & STy |

fafer weas (% o) [ =R a=am St oft g1 =9 Attt i ot st *
arr- § fAfdr sererht (he f9er) i Seet F o Metfa f € e /igar
TTAT AT S FATRAT (SHET) F 99 T faumar § =9 arq i 9 J&qa w40
Srgid SULIThH AT |igar &1 9rer= 3 g a7 Se-fm 7t &1 9o 981 o (afs
FTE EI) ST AT 3T

TOEROT: - = IU-FAfaTw 3 s, arsat “Afd waeEy (e #eee) # g Aeer
FfersTdY (% Traeede AfhaR) [9Tg Team® ST | g1] off efier g

ST (FhT =Tg Team™ ST oF 2n) == fafaawi & 9i=eEr g+t & anr-g § [
Taehl (FE o) 3T St & forw Ratha $it 1 s S 2ar 1 91e w839, $67
ATEET (TEET) & 99 YAF ARl § =9 a1q & P Toqq 00 [ Iraid SULh
AT HigaT &1 91aq a1 g 37 ™e-Rm |7t &7 a1ed Jgi 6ar (I #1 3h) STt
AT &1

AT HE A2 FHE FAsHE Faat F1 [Haew dea 78 gRtEa son & wggea
e ATSE THE HASTHE AT o THET H1A AT1Q = [AHIHT 6 TELTT 6 AT 2l |
FAAA HE ATZE FTHE HASTHE FIAT,

() SIS & S Rt off gerer (s % Aremw |, wirsfoat (R f saer
gt A7 fohT AT AT, S o ST He ATee g a1 T Thid & siaid
F1 7E gyt £ o wdg ofw faehy 7 sfeaer 10 sidera = S| afers 2

T T2 % =0 @€ & YA, Tagfadt it § @3ig ol &t § 2ed we
TS GIT AL %01 TS F(Ael il Tashl 3T ST ST ATH Tal g 3T o
AT (STTHT) ST A5l g, e a1 | a8 g aq1ar S(u:

uiq Tg ST f3 10 widerd &t s @aT et ot AT 7291 % v saiT & o
T ERAT |

(@) 3u-fafa=w (1) F @< (F) § 5" Tor (777) 1 Sk 8 396 AArar et gav
TATA & HTEAH | T T Tragiaar (R it 3t @iz a1 f&ehf gl
FAT, ST T T e ATee T ATAT THT ShIAT 6 AT o0l T2 TAS(adl
T GIIE 3T AT F7 3fEas 25 Siaerd 7 399 ATeF I, ST aF o T
FT ATSE AOT HASTHE FHT THF FTT [fgd =7 § 257 T 7 2, 3T 39 THT
R0 ST aTer wrweq aer it e =it (252 & 9 faumet e o T 99
= S0
Tiq 78 T =9 @ & v, aiagiaat (R & §a aiie o o §
F T AT Al giT, TS eh a1 ® F1€ gIr aqmT S

TR AE 3T o 25 wfaerd it ITIE HHT AT AR A1 & UF s 6 (o0 AL
g
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(12)

(13)

(14)

(15)

(16)

(17)

(18)

% “FEAT HE AT AHE AASTHE H1 O T AR (SFATH0e) F a1 fohea
AT wfagfaat (RERRES) & @Fad Y, a1 SHe6 UF RO1e ATl 7 3t et
I | ¥ STOAT

Tfe foreft st 7 forelY =i & v u Y. (305 ofed 9o / 92 o1¥e 997) % 5 widera &
rtereh 7 fRerer BT g &r, af UH | S S6H g1 A7 SHT R 6 T3¢ 6l [l
TALT TR T 39 F9AT 7 ST OgMF = (Ffeafe=dy) & s ofF Feer
ST ST ATARRT FIHAAT S AT STHES HASTHE FHaAl FIT ATRAT (ZFT) Tl &
STTUST, 3fT |7 §7 a8 SAET Hated ShiAl & aru® @l (ARrSed) H o & ST
(38 TR fohu U fRerer 7 sfiferer sara gu) s 78 Seaet |t 31T R S 39
FOAT T 39 TRH H qUET 39 TRIH FRT IF AT AT IAhT HEMAEF AT
(afeafeadt) & fru o fRerer & = U 9 ¥ 9 T AT A |

AT HE ATTE AHE AASTHE FHOAT =TT AT q1E % ITH-

() o= F9ft [Reerht i [ B e arE | geg R Wi e A
FTAT-STET TEIA BT 3T ATT & T AR 7 Mt T It Fofe-fohe shofaat
H ferae-foraer 29 &;

(@) B B Aol § Ig Farur f et & Bl #§ F1S agoma ar dal gall i 3
T 2T, AT 3! STRTT (T, 3T

(M) wATEE F U uE ol R yega w0, SEE SEEsd B dEe g,
TR, TTASF AT AT HE ATTe THE HASTHe FHa+1 HiT T Fa=al HF
gtasgfaat (FreraRds) & it 1€ @de & 5 % =2y (7 sifeser & =r)
=

AT T ATE AHS HASTHE FHOAT T Tou% Haerd Tfaqiaat § o 1w s

AT (STorFeT) o ST +ATTEAT % 9T, d7e g7 ST 30 70 fRermaaert & g9,

2 [AHTRl § JEqd

TIEHAT e AT A Hesrie Fudr UH T s &1 6l a2 siigs 9 =g 7@t

T, Forer forelt irfeien srorer T IT 38T AT 21 AT ST S (R @

HEATErd ATIAT TTALTHT F JoedoT § AT |

AT HE AT FHE HAsTHE FUAT IH TEER Y AT Siaeor AfFaraien (T
TR Usie) &l 3 w4, ST & Toees g

g g T Ffs gFet F ST (STHT) & "ated F1d sfiaies eq¥ 9¢ 6ar S, av
UH § a5 § 38 F1F g 4F & a1 T2 St T A1 SI1 Tl &l Iadt ThH Shid &
Tt § foErs S 7ot fiT afs =1 o q1 U 399 SATST LA Q@ R ThiH & 9Td o
FIE ST BT, AT I qaeg H SATRAT F Tg gf HLT =T g, 3fT &7 & ATy
TG (FHTISH) § T AR 7 AT gRAT o6 =7 e samar @ 41 famms 12 |
HAA T ATZE THE HAsTHe FHaA1 39 fAfAgat #f ai=dt g+ 1 & 9N-F § af g5
AT TIEAT T ITeAT FT |
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(19) ‘FIFAA HE AT U AASTHE FIAT WX F ATZT ATAT FHTHFIS Al HAT, oo

R SHF AT, AR Fl HATT T&TF FHIAT 3T [HoeT T FHTHERST FEAT ATHA

2l

(20) “TIHAT T AT THE AASTHE FHIAT TI+T Thiw (FhrHT) grer o o f@erer i orEm
TAT ITHT Fogiehd =9 fafazei T sl SIqa=t § e F qeaisa & gae # I au

WG] o SIHTY T, 3T TTT & IHhT STTFahRTT Tl 3 o1 Iuerse Fearusfy |

(21) =fe T T0F & U U gegiwT f asie 7 R A i G oft T w1 e
THAT & S0, T TF § TIEe HE A2 6 Aaoie F0 q97 FFAAT 5 A2
& YT [ (A9l 3T / AT ThIT Tl AT AT T |

(22) ‘FIEHAT HE ATEE AHE AASHe FHUAT 1 Faed dea T AL a2 s =9
FTAT T IIT &ATH TET:

(F) FIIAA HE AT T8 A F=1 F7 [FAgerd geo Fre off | 7 9 95t 78
Rt F &F Fee % AT ¥ fasHe |l —

0]
(i)

(iii)

(iv)

v)

(vi)

(vii)

= TGl o SN TR, ST & 3T AGT-STET (FAHRTS[ENT) T TATH AT &
 ThIH (TR g a9 g 91t 17 Fyteat (GeE % @9 #i Ay
T oo 8) ¢ o 2l 3% =9 YR [g<s & o stedt &1 areter

(TS 3t Qrerfores et i e Es Arhe § 3 1w & A1 iRy
gU ) Sve Ageh g st A arE & dae feAt Ay, =ien o e

TEQT Y &3 ST
T I FEI-ETAT T AGTILEAT (FT AT22) F2 3 forg sramadrerat (affax)
&t i wT AT,

T TF AU ATTFHET (Foarda Afraw) At e 2 & 21, o =9 9w
Tve Tt & afaffem, T 97 99 aer g SRt e v [y e
fafaet, srfergaaTet, fRemfaaer, st ofs &7 97e g1 T&T € T 7ol oY
fAaerst #t fersraai &1 Femor g1 @ g ar 9151,

T W afagfa i AT a8 (Rtw T i s siawor srfdear)
fafa=w, 1993 & g uH fviw oeer (Foer 2 T 299) i e
AT ATHFAT (AT SR Usie) F H<w F2 T 8 3T I FTHE
T A9 T g ATae ot Ratfa = oo g

T ATALTHT TS % ITAT 2 Uk A T FHT o037 2T ST Aiaiad ¥ 97
U = e €t [SEH S a@maier (3ead sifee) it sqaer
ot orrfarer 2] FRratfa w2 2r,;

T TATAT AT AR Tsiel H AT 7 AT FIA (F THAAHE) 7 ATES
gt w2 7T 2,
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(viii)

7 =4 ARt F aqE (St Fel I ST 2I) 3T (IF) AT =i

TS (THFASSI) | T8 ol HGIdd Al of ol gl, STgl IAel & qoAlaE
(feree) 31T ST T I=dqT19 27 |

(T) TIAT HE ATZe AHE FATHe FAAT AT (A< Heo Tg qATerd w6 -

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

)

AN B ATZE AHE HASTHE FOAT T TA-T3G F2oh g1 TATA (A1)
T AT § T e, Tt & ary giagfaat (Feriden) & o s ar
TG (STOIFeT) T T T9T T 3T Feish ATl &l ol g2 & SATET HH 7
=i,

T e A2 A ST FuAT BT off wEA (qEge / AERe)

i et oft T 1 FIE AT wEEr T TgAE A FHAA B A1 AHE
Hesrie HuT & TRt off IRl § 30 998 ° S 7 ®< oh Sl a9ig o

el & Bal & THa T8,

HAA FE ATZE qHE AASTHE FAAT ST off A (TTorFerd) ¢, T =9
fafaae sie wefea SRt & e 21 8,

AT e A2 NI U A a1 @|aqT =19 Fe@ (2% 2°) &
EIECIGIE T G LIRSk

FEAT FT ATZE FHS HASTHE FOAI FAAA FS it ThiH 39 dig §
FATT T IHEHT AL FAT ATTS T FHlS AR T T AT Tg EATHT F7 &
T 94T e IoTU & FEa e AT3e e AAsHe Hadl il (el TH
=hre & et & fBal ow et et gt =6 it aste & a7 e 39+
T AT AT 6T aTg F IS A= T 37 |

TIFAT HE AT AT AASTHE FAAT FT Fead (qg-ATforaa) v g fanmer
H FHTeAT i SIU, artn fAfaaw 86 H aqre WS HHAT 1 arer gHaT gEtad
CARLREH

AT A g ST AT F2 oA1fs [SF T el (3T8ed) &l 9T @
(@Fr FedY) i ATl F qEg H s whaghaat (el & saha
(STHY) Fed AT ATl F "@ag § FFU S arer #w arte] o S
ATl % Bal &7 &\ § @& U 10 3T 91 & =6 a7d 9%
TR TET STT o HTHEST 39 FA S 6 AT &l @l ¢ AT Tal |
FAAA HE ATeC AHS HASTHE FOAT FIT ATAT deay (YLE-ATed) i
THH FT TH a3 § a9 AT S0 fF ST asg 7 giedrea & fgal W
FIE A= 7T AT;

arorrt o wre forsTaat Y TH-awT 9T qHreT i S0 S 39 forwrat
7 frareor e s

st HaT YETare (AfEE TETeE) & 99 AT ar are | A7 R "@etaq
s (Weredr dAaiid)) & e T T JHTorTs qq9T g o
FoT AATU T&TH T o Faer § e i ST Fam0 o IS F a1 2,
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(23)

(xi)

(xii)

(xiii)

A HE ATEE & Ha9 § (X Fg 74T &1 ST, T I AR ATE A
T &t

TIAAA HE ATZE AU AASTHE HIAT G ATIRAT (SEET) F I T
ST ATt FRaTe O S=-998 F gl Teqd i ST,

I HTAAT % qaer # i T a1 aidt S, [ a1 | a7 g a93-
T I FATT ST |

% TR He ATee 99 Faorie Huwl T TRt Shiw # wThr SaTeT TEaET 3@ i

e, ar

Y IH FAAT HE A2 AAS HASTHE FqA1 T A9 21 29 19 AT

THTEAT FT % 39 TIIAT HE AT A HasTHe Fal il Fe STe<d g |l AT 7ol
T AT & T HE AT AT FASHe FIAT HT 95 T T i Fata off 781

[

FAAA HE AT AHS HASTHE FAAT 6 HIT-TTT FAAA HE AT hl ShIAT 6 &
T STEH YaaT & S99 § i TS T 79T 6 SFErl TEad we d15e J9e

HASTHE

ey 3 forors seer A7 2

P

RESCI]

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

e ATTE AHE FAoHe Fa1’  waaa Meers Faferfera arat (s oft &y 21)
AT &, AT~

aer Jgg gadt FOT (STaTeHe AdsHe TIHE) UT T 9 FAC & dgd
a7 FT T ATAT TRA UT,

AT (FTTRUe) F a1y Fhw ST arer afee swifvede 9% 3fi =9 a2 3
FEAT HE AT A FAoHe AT T T FHATT TIH A AT ATy
ShaTl ol AT H SATET T dql qgl of T&l,

T[T e ATSE 3THE HASTHE AT 6 TG T M9l & =99 T,

= 9 f& Smw ary oft yfagfat § e o o [ aganfRet
(srITETe) % 979 o 0 e ot otfHe 8], 77 9 F|aT IEgEi 6 agd
St @ar F fiaw o,

=TH 9 T Taa = Aeert & @refl 9al 1 93 & oI SA{pal 7 999 3fi¥ 3967
TR e T T ST =T 8,

= T 5 qER AR @t zw awe & faifa f o s e
(zaTEsY) Fhasfaat (RrerEsT) # dmee F2d q9 arargst s 7 %2 94,

=9 97 o FaT0 YT A A UaS § IS (FA167) Fl, TIAT He AT
e FeSTHe HOAT AT TAT FFeEft @Y FT T Fie o7aT it J70,

IR (ATTATS(EN) T ST 8 T2l 9% 3T 912 # fFu S arer wasd
9y,

TIHAT HE ATeE AHS AASTHE HOAT F TZATRMAT (AHTHUE) F T 6T ST
Ter AT FHlvdFe U |
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(26)

(31)

(32)

S e St (FArEe ATRaY) i 39-FAHaw (22) F @ (F) F IT-6< (iv)
F AT (AT<h AT ST, 98 9 ATH 6l AT Qd 3T T3 a1 &l 17 5@l 39 T8
T =t T T STaremer 7 arer 98t R T g

AT T AT FHS AASHE HUA AT T2 & A AT I29T & UF [edh
TTEAOT AIATS T TS FHAT, SAGT I aaq710 |

AT He AT AHe este Hadl, et ThiH & JHedahl & o, I we
ATSE T AT 6T AT AT THH 3T TIHAA F€ ATSe | ITH B ATAT THH T T,
=4 ARTHT 71 =9 BAed (25 SIE) F Tam F3 |

TEAT HE ATee AU HAASHe HOAl Tg AT 0 & aa a5 Gt = #ir
FIAATEr fAeroarett § a1 39 A (2%2) ®, 3T i {7 @t onfy 7w off g5 7
TR ST s A7 fRT TET #rE Feara 7 R s e & e | gy @
T FIATE gl AT A e Iearani & {ai 92 @7 92, 99 & 6 -

(i) U ST aTer FaaTE 6 a7 oed &9 § ToF IAeaE & 7 < & S0 7
U UH S < FRm=ET (BF 097 § 927 97q1 21) § =9 9499 § UF
s ST 7 F XA U siw A9y g 39 T A 9T § gue 9t 39
TS § 39 999 H U @A AT T F QA7 |70, @i FFd wE HiT

AT 9 g, 3T
(i)  FFeaTTHT T FISET UF. AT, T2 94T F67 Hahrad &7 e 7 93 #7 f&ar
ST, S fSreh T &g 9o (Thwe =) 7 form < |

AT T ATZE FHE FAsTHe FOA1 I+ T2f UF UHT sqaeqr et w3t (sEn
e Fqru), e & gl Fgl A aTeT & Toq SEdHTA il o129 @9 Tl gl 39
qTHAT [ the-TF T & ATH ST ea@rest wed & 337e 7 Srasgfaar (Rt &

ATad A o AT AT 97Tt €] &7 a1 ST ST 8 3T VAT T F T 9T S 7961

AT o AT SEAATA [[SH The-TiHT & AT 3T graTdst F3T & 0 o Al

(R &) o SIFa F3 & JTH AT 9T ] &1 T 6 & 26 T/ SGad 52
AT HE FASTHE FHOAT % TgI ST AFedT FeTid il T g1, ITeh AT TORITA il
qTA F AT T IR T TaEe! A 6 A1 dHe Hesrie Fal (Arfed
T FAAT) F T FHAIAS ATTHRRT (A TR ed AThas) AT Jaeg Haerh
(FATSIT STEFe) AT UH &1 37 3liga 9¢ F1Aed el gaY ARG ST & dqarad
TR (ST e sifhee) i R

AT FE ATIE FHS AASTHE FOAT TIIHLT FA & Fag § forfea =7 7 T
g w0, 3% AT IERAT F THT § AT T I FrA9 @ i, Pras

ded,-

(F)  FHATET, [T, e (@5), v @y weageed & forw ud U e
HTEAH T ITaeT= AT S0, [orereh STRT 3 37 ATHAT i SIS § 766, STaf
TETEET FIA & T T IT TAT qeleh ATATHRT T (ohT ST 6T ATeTRT 2T AT
e =T (Fee) % TaeTE A1 el 7w T At
e ThT ST AT FIE et g1 AT e GATAT-2AaedT (TaA9) H Fgl ohell
TEAST & MR 2T, 37
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(=)

Y gfrard fRgtfa & ord, S & geiwe #3F arer &1 9ty J2em
qiAterd g1 @ |

(33) FEHA HT ATZe qHE Haorde wul F1 ek deo (Sred st wrg afafaat fF

EEE

2) T TS IAF-3a9 THT | givT, ST AIE THA-THT T Fq7T |

(34) ‘TIFAA HE AT AT HASTHE FUAT FT A9 HSA AT ATLTE 9T q1E 6 T4, -

()

C))

F[AAA e AT & FIAT TS HATed T RATE T8 HT;

T AT T HT, SEH I Iod gl o ‘TFd e dAT5e i JsHe
FOAT FT 3erE 729 =9 919 ° §qF § F T e A5 ¥ fsHe
Foet o fRelt oft =Y, o i fFeft srgw e ue 9% =rtew g Aew-Sie
o ST 3w she TRRT FoFT ST 3 1S Ao |JTRE q8E ST €,

TH S T AT TEGT HAT (6 AT He AT2e AHe Fesde HaA1 ST
AT T =T THl § T FAAA T AT2E AHE HASTHE FIA1 F gL H1A1 |
T AUFE Aal g; 3T TQ TIAAT HE AT TES AASTHE FHOT 39 ALE
TS FA AT FT Lol af ot o fafiew 88 & &< (@) # frar mar g, ar vy
H 399 7 gt w5 F O @i F w Ioru gt 6 qedrwt & Bai i
&t 7 98+ |

A S AT

32 FAT AASTHE FIAT G HIF-H1T & 74 anf fhg s o< qree e

88. TIHAA FT ATe AT HASTHE FHIAT -

(F) Tt ST % ATee & AT & T § FH1F q51 FA;
(@) T FATH T S G TATT ST Tg TFer het arfe & Frever 6 Rrerfeer & qemghe

Hadt

HATE 2 % FHam gy FE i arte T8 w3

i 7 FF g (@) % T8 St w14 vt e it oquia & 7 8, T F ot e
AT AT AT 91 w2 AT T o aega ety st (wfsafad) & shw asdft =

(i)

(ii)

T AT FATHT FT A 5 STw-37a F11 67 aorg 7 et a2 Ra-fog #ir
Rafy far 7 21,

TH 1T A AAERT (ReFarer) & #re fa-farer a8 g =gt & 3 &
ST T IACHTThl T ThHH AT TEATET (ThIH IFhHA SFHe) 3T
Ffaf=r S & a4 T & 5o

(iii) =fs BI-FATre T AT ATHATHT g1 16, q7 a8 T AT M 1o SHqehl

STERT (Reerre) T 4 smo o Ra-fadrg £ Rafa d=r wagt & g2, zodr
FsTg | THaert & fBal 1 o8 38 &1 92T @a<T &f 9%dT § AT THa a5
TqFHAT & 3T THH qTA-A7 399 faeqa =41y ot 3 7w o

(iv) =g gRfaa w2 o & ogd 1= o2 9271 =Fie {al & eaaa & e 98 &

Hag W FHATE! HY TET 21 SH HIH H T/ a1 1 L1 7@l 10 % 37 &7
it foer w27 21 sae Gl off 9w & g off e s o g
FTAT SATHEAT & T 7T |
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RAAN $E 15 SRA A9 i TiFaw
89. (1) ‘FIAHAT e AT AHC HASHE FHAAI FIHAAA He ATZE l &l Wl ©HiH a9 qH qal
ATOAT, St 7 T Fere w2 S0 A F1 AT [HaaqE q29 WHAT BT A5 A a8

T A1 % Hag H A9l T8 7 F < AT JIS & I Teard qedrast (A Siaghe) &r i
TEa A F |

VII. =TT ST |, ore3 a7 e “AarHRead / AT F TEaer F o yw” ge ST |

THIE T, FTAITAF [Fe9F
[FAsTTa-111/4/319T./764/2024-25]

qTe ferogur

1.

A Fiafa oY AfAaT are (areeata i) fafa=w, 1996, gor fafa=w, #r.em. 5. 856(31), 9
ST 1996 T AT & TSI | THIAT g |

AR Ffafa i AfAHT are (aeeatia [ien) Ffaae, 1996 Jorsm -

(1)

(2)

)

(4)

®)

(6)

(7)

(8)

9)

15 T4 1997 FI AT Fras(d fix A a are (areeatian [ (gerrge) afq=, 1997,
FT.1. 1. 327 (), 5T

12 SELr 1998 &I AT Fagid i A"y a (aeats [fe) (Ferae) [,
1998, 3. §. 32 (), T

8 fa|waY 1999 T AT WAyl i FAfHwT T (At [fe) (Feme) fafa=w, 1999,
FT.AT. H. 1223 (), 3T

14 719 2000 F TR Ta9fd 7 AAET are (aeeatan [ (Feree) &=, 2000,
AT, G. 235 (), T

28 HTH 2000 & W Yiasfa i GFffeT ae (afagfa srfiefa =mamfeemr &1 srfie)
(wrerrere) ffR=w, 2000, FT.3m. . 278 (31), gTT

22 9= 2000 T AT Tas(fa ofiT AfAaT 9 (qeeates @) (e geas) &,
2000, FT.31. 9. 484 (1), 31T

23 SFE<T 2001 F IR Yaa o7 Gfae a© (s [ (F@erree) @,
2001, .37, H. 69 (31), gT

29 #E 2001 FT wd Yagfa s AfFwT a2 (weaataar g A gore) (Gere)
fafe=m, 2001, F1.3m. . 476 (31), FRT

23 FATE 2001 T AT Tiasfa o fafawT are (aeeaiar [t (gaer gerge) &,
2001, FT.31. H. 698 (31), T
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(20)

(21)

(22)

20 H¥ET 2002 FT AT T 3w FfawT a1 (areeatar i) (Ferre) e, 2002,
H.AT. . 219 (), 51T

11 S 2002 & TR Tas(fd 3T AT a1 (et [ien) (TaeT d@eared) [,
2002, FT.31. H. 625 (1), 3T

30 [T 2002 FT ATAT Tfagia e fFfFw ar (areafar [fe) (o= genys) &R,
2002, F1.31. 5. 809 (31), BT

9 fErawaT 2002 #1 W gyl i AfFwT o (aeeafr @) (Jrar gy &,
2002, FT1.3T. ¥.956 (1), ERT

27 @Y 2002 T T giadfa s GfaaT 9 (Sm= sfese g1 = #3 $i7 anted
T w2 & forw i) e, 2002, #7131 7.1045 (31), =T

29 AT 2003 F AT Favfa iz BFfFa a2 (e [fe) (Ferree) &=, 2003,
1.3, H.632 (1), 3T

12 Sa<r 2004 & AT Faqia T AR g (IeateE [te) ("erae) [,
2004, w1.9. sratast/ i/ Aa/4/2004, gm0

10 W= 2004 *1 AT Fiaqfa =i @fRwT @ (suges 997 3T ==t F oy amee)
fafa=wr, 2004, F1.37. &, 398 (31), T

12 SELr 2006 & AT Taqid T AT a9 (qeeataE [e) ("erae) [,
2006, FT.3T. H. 38(3), 5T

22 9= 2006 & ARG Tasfd i AfHaT 9 (aeeats W) (g gemee) &,
2006, FT.3. &. 783(31), FT

3 3TEq 2006 T AT Frasfd oY AfFaT e (aeeatias [ (der geree) &,
2006, FT.31. €. 1254(31), g1

27 fEEwaT 2006 FT A Safd i AfFaT a1 (qreeatias [fen) (st deree) &,
2006, 1. §. wrafast/fEwrfa//82534/2006, 51T

27 feawaT 2006 1 wAT yfagfa & fAfFar a (areatw @) (at=at d@eire)
fata=w, 2006, 1. &, wrtaa/fAwTE/9/83065/2006, 51T

28 AT 2007 & AT Sayfd iz FfFwT ae (aeaiar [fe) (Ferree) &=, 2007,
w1 H. 11/ueHt/sfua/2007/2518, 51T

31 apaY 2007 FT AT Tiasfd 3fiT Afas a1 (qreeates [fe) (@ gengs) &,
2007, 1. 7. 11/Ta#/Sru=/2007/4646, 31T

31 A9 2008 & WA Yag siw @fms @€ (9 #1 "9am) (Feree) &,
2008, %1.5.11/uerH/siT=/2008/21669, 51T
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(26)

(27)

(28)

(39)

(36)

(37)

(38)

16 T4 2008 F AT Trasfd 3fiT a7 Fre (Treeatea [ (Ferrae) &fa=, 2008,
HT. | OATS-U3L3/SHu=/2008/03/123042, 5T=T

22 w£ 2008 FT AT Tiasfa sfiw fAfRay 9 (et [fe) (o= gogw) &R,
2008, &. U, T.21.-U4. T.31./5{1.T4./2008/09/126202, TT=T

29 fawaY 2008 & ARG g i AFET ae (qeeatas i) (Fa Gege)
faffam, 2008, 7. TaAUST-uAsTA/SiUA/2008/24/ 139426, ETT

8 3T 2009 T AT T STafa i afawT e (et [fer) (Ferre) f&f===, 2009, .
T TS -UA. L./, 77./2009-10/01/ 159601, 51T

5 = 2009 F W Fagfa i fAfFas O (weeafar [fd) (g gerem) &,
2009, &. T TS, -UF. .3/, TU./2009-10/07/165404, FRT

29 J[ATE 2010 T AR Tas(fd ofiT A= & (Teaia® [ien) (Serae) fafq=w, 2010,
T, TAUST-UT3/s10=/2010-11/13/13945, Z127

30 e 2011 T AT Tl &Y BFfFaT a8 (qeeaiF [ier) ("erge) BT, 2011,
T, |, U TS, -UA. A/, U./2011-12/22/27668, 5T

21 T 2012 F A gtasfa o GfaaT are (et [ (Ferree) &faa, 2012,
. TAUST-U3N/S10A/2011-12/38/4290, 51T

26 TEaFaw 2012 &1 A Sfayfa oz @fHaT are (et [ien) (gaer deree) &,
2012, &, TH.7. 3. -, 3. 3. /3. 7./2012-13/17/21502, E=T

16 T 2013 FT AT TSI i FAf=aT 9 (weeatar [fen) ("erge) e, 2013,
.U TS .-UA. 33 /S(1.0./2013-14/03/5652, 51T

19 S 2013 & TR TasIfd 3T AFET a1 (et [fen) (qaer d@ered) [,
2013, §. U, T.3.-U.3C.30./501.7./2013-14/12/6108, 5T=T

19 e 2013 &I AT Fadfa o fafawT are (aeatia [fe) (e deree) [,
2013, &, TH. 7. 3. -U. 1. 3. /5. 7./2013-14/18/6 384, FRT

6 9= 2014 T AT Ifafa iz AfFaT a1 (areates i) (Senes) &=, 2014, .
TATE [/UALA/STuA/2014-15/01/1039, 5T

23 7 2014 F AT Tt i BfamT 9 (F9 1 93m) ("erge) &, 2014, 4.
T TS -UA. 3.3/, 77./2014-15/03/1089, 51T

30 fG\waY 2014 &7 AR Yoy i FfHaT a1 (aeeats [ien) (gae geree) &,
2014, ¥, TAUS-UF. AT/ 07./2014-15/19/ 1973, T

15 7= 2015 & AT T T ¥ AaT are (et [fe) (Ferre) &=, 2015, 9.
T T-T. 3T 300./300. 3112 0. 5. /S(1.U./2015-16/005, 51T
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(52)

(53)

(54)

(55)

12 FEadt 2016 T AT T v AfFa are (et M) (F@eram) ==, 2016,
. AU, W ST U 3.3 /S(1.09./2015-16/034, 511

15 FEadt 2017 &7 AT TITg oY AAET qIE (Ieatis M) (Ferae) &=, 2017,
. AU, W ST .-UA L3 /1. 09./2016-17/031, 51T

13 719 2018 T AT Tfayfa i A a1 (areeatiar [fe) (Feres) @fRaw, 2018,
T, AT/0. T ST.-UF A3 /S.09./2018/02, 51T

30 W 2018 &I WA Wiasfa sfiw fAfRwy ae (qeeatvs f[fe) (o= geonyw) e,
2018, . A/UA. T2 -UA. 3.3/, U7./2018/14, TI2T

6 feEw¥ 2018 &I AT YA e AfFwT are (areeatia [t (qreeT weree) &=,
2018, 7. A/U. 2. -UA. 3.3 /5.U7./2018/50, FIT

13 fEEFa® 2018 & AT Iiaia oY A= & (areeateas [fd) (e gerree) [,
2018, §. /U U ET.-U A3 /S(1.04./2018/51, 51T

1 ST 2019 & AT Tasfd i A" are (sfaqia sfywes) (Fenae) [,
2018, §. /U U ET.-U AT 3AT/ST.09./2019/01, gTT

26 T 2019 T AT TTaqiad 7 FHaT a (aeeaiw [fe) (Ferree) &=, 2019,
T, AU, WS -UA L3 /S1.09./2019/011, 51T

23 THaFa® 2019 &1 AT STl ofiT AfHaT a1 (areeatia [ (gaer d@eree) &,
2019, &. /T, WS .-U 3.3 /S1.0./2019/37, 51T

6 7= 2020 T AT T Tiaq & B as ae (aeais M) ("enae) fafq=w, 2020, .
T/ T, TS -UF. 3. 30./50.14./2020/07, 51T

17 &9, 2020 F A Tfadqfa =iv BFfFaT a8 (e deatF) ("aaree) &,
2020, &. /T WS-/ ua/2020/10, 51T

29 sFa¥, 2020 T AT Tiaqid oY @fAaT ae (T [ien) (gaer deree) &,
2020, . A/TA. T2, -UA. A/, 0./2020/39, FIT

4 FEaLY, 2021 &1 AT giagia i GfHaT aE (aeate @) (Feree) &, 2021,
. Hel/U. U ST .-UA LA/, 0./2021/08, FT=T

3 e, 2021 & IR Sagia v FfFaT 9 (Fgeed deatw) (Fareae) &,
2021, §. Hd/TAUS -UAATCAT/S104/2021/30, FIT

5 3TEd, 2021 &1 A Sfasia v FfFwr 9 (areate M) (g saaree) &,
2021, |, HS/TATSI-UFATA/STTH/2021/36, FTT

9 AT, 2021 F AT Al oY FfAmT a2 (aeeaivs [ie) (qeeT geas) &,
2021, &. H1/TATLT-UAA/S04/2021/56, FTT
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(58)

(59)

(60)

25 SFEd, 2022 F ARG Jiagia oY THeT ae (et [fd) (Fege) [,
2022, 7. AU T2 -0 AT/, UA./2022/70, FIT

3 3TEd, 2022 &1 9 gfagfa siv FfFwr 9 (areatie i) (g saaree) &,
2022, 7. AU T -UA LA/, UA./2022/92, FIT

16 Fa¥Y, 2022 & ARG I # [T F° (TEates [ (qreer w@ereE)
faffam, 2022, 7. Ft/T U .U 3.3 . U./2022/106, 51T

7 ®EE, 2023 T AR T A AEAT aE (R T A ST I 7 ATeae)
(Frerreare) TR, 2023, /. q/U. 0. -0 A, UA./2023/121, gD

27 S, 2023 F A Sl e @AfRaT i (e [ ("enae) &R, 2023,
. AU, U ET.-UA A3 /S1.09./2023/134, T=T

3 T, 2023 F ARG YA X AAET aE (Fae gase fif asfeas sqae)
(Frerreare) AR, 2023, 7. A /TAUST-UAACRA/STUA/2023/137, 5T

17 eRTEd, 2023 T AR giaqia oz FfaT ae (orwma [amer sEer # i gl
FATAT) (Ferrer) fafa=m, 2023, @, A/ TAUST-UASEN/SUA/2023/146, 5T

2 JATs, 2024 FHT AT Tiaqia 7 AT are (Tea i [fe) (Ferree) @Eas, 2024,
T, A/ UAUS -3/ TUA/2024/188, 5T

1 3TEd, 2024 FT AT Ta9fd i @RET aE (e [ (FEe dege) [,
2024, ¥. He/TAUST-UALAT/SUA/2024/197, =T

LT g0 o |



26

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

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 16th December, 2024

SECURITIES AND EXCHANGE BOARD OF INDIA (MUTUAL FUNDS) (THIRD AMENDMENT)

REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/221.—In exercise of the powers conferred by section 30 read with clause (c)
of sub-section (2) of section 11 of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board
hereby makes the following regulations to further amend the Securities and Exchange Board of India (Mutual Funds)
Regulations, 1996, namely—

1.

These Regulations may be called the Securities and Exchange Board of India (Mutual Funds) (Third
Amendment) Regulations, 2024.

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

Provided that sub-regulations I, Il and VI of regulation 3 of these amendment regulations shall come
into force on the ninetieth day from the date of their publication in the Official Gazette:

Provided further that sub-regulations IV and V of regulation 3 of these amendment regulations shall
come into force with effect from April 1, 2025.

In the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996,—

in Chapter II, in regulation 11, after the words and symbol “in regulation 7”, the words and
symbol “or regulation 81 shall be inserted.

in Chapter IV, in regulation 23, after the words and symbol “in regulation 21”, the words
and symbol “and regulation 86” shall be inserted.

In regulation 29A, -

(i)  insub-regulation (1), the words “in the manner specified in Fourth Schedule” shall be
substituted with the words “in the manner as may be specified from time to time”.

(ii)  the existing sub-regulation (2) shall be renumbered as sub-regulation (3).
(iii) after sub-regulation (1), the following sub-regulation shall be inserted, namely:

“(2) The unitholder shall have an option to nominate, in the manner as may be
specified, a person who shall be authorized to conduct transactions on behalf of the
unitholder in the event of the incapacitation of the unitholder.”

(iv) after sub-regulation (3), the following sub-regulation shall be inserted, namely:

“(4) An asset management company or its registrar to an issue and share transfer agent
shall not be liable for any action taken on the basis of nomination made by the
unitholder.”

in Chapter VI, in regulation 43, after sub-regulation (7), the following sub-regulation shall
be inserted, namely, —

“(8) Moneys collected under the investment strategies of a Specialized Investment Fund
shall be invested in accordance with regulation 49Z.”

After chapter VI-B, the following chapter and regulations shall be inserted, namely,—
“CHAPTER VI-C
SPECIALIZED INVESTMENT FUND

Definitions:

49U. For the purposes of this Chapter, unless the context otherwise requires-

a) “Accredited Investor” shall have the same meaning as assigned to it in clause
(ab) of sub-regulation (1) of regulation 2 of the Securities and Exchange Board
of India (Alternative Investment Funds) Regulations, 2012;

b)  “Specialized Investment Fund” means a mutual fund as defined under clause
(g) of sub-regulation (1) of regulation 2 of these regulations and subject to such
other conditions as specified under this chapter:
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Provided that a mutual fund registered under regulation 9 shall not be required
to establish a separate trust for launching any Investment Strategy under the
Specialized Investment Fund.

c) “Investment Strategy” means a scheme of mutual fund launched under the
Specialized Investment Fund.

Applicability:

49V. (1) The provisions of this Chapter shall apply to a Specialized Investment Fund.

(2) Unless the context otherwise requires, all other provisions of these regulations and
the guidelines and circulars issued thereunder shall apply to a Specialized Investment
Fund and the investment strategies launched under it, the trustees and the asset
management companies in relation to such investment strategies, except where
specific provisions are made in relation thereto under this Chapter.

Approval requirements:

49W. (1) A mutual fund registered under regulation 9 may be granted an approval to
establish a Specialized Investment Fund subject to fulfilling such eligibility criteria
and in the manner, as may be specified by the board.

Conditions for Specialized Investment Fund:

49X. (1) A Specialized Investment Fund shall not accept from an investor, an investment
amount less than ten lakh rupees across all investment strategies in the manner as may
be specified by the Board:

Provided that the requirement of minimum investment amount shall not apply to an
accredited investor.

(2) The Fund Manager of Specialized Investment Funds shall have the relevant NISM
certification as may be specified by the Board from time to time.

(3) All provisions applicable to the schemes of a mutual fund under these regulations
shall also apply to the Investment Strategies launched under the Specialized
Investment Fund, unless otherwise specified.

Procedure for launching of investment strategies:

49Y. (1) The investment strategies under the Specialized Investment Fund shall be
launched in accordance with the procedure applicable to the schemes of the mutual funds,
as laid down in regulation 28:

Provided that a Specialized Investment Fund may launch such investment strategies in the
manner as may be specified by the Board from time to time.

(2) An investment strategy under the Specialized Investment Fund shall be launched as an
open-ended investment strategy or close-ended investment strategy or interval investment
strategy with subscription and redemption frequency appropriately disclosed in the offer
document.

(3) The fees and expenses for the investment strategies launched under the Specialized
Investment Fund shall be in accordance with regulation 52 of these regulations.

Permissible investments:

49Z. (1) Specialized Investment Fund may invest monies collected under any of its
investment strategies in instruments permitted under sub-regulation (1) of regulation 43 for
mutual funds schemes:

Provided that the manner of investment by a Specialized Investment Fund may be specified
by the Board.

(2) Any investment to be made under sub-regulation (1) of regulation 49Z shall be invested
subject to investment restrictions as specified under regulation 49AA.
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Restrictions on investments:

49AA. (1) An investment strategy under Specialized Investment Fund shall not invest more
than 20 per cent of its NAV in debt instruments comprising money market instruments and
non-money market instruments issued by a single issuer which are rated not below
investment grade by a credit rating agency authorised to carry out such activity under the
Act. Such investment limit may be extended to 25 per cent of the NAV of the investment
strategy with the prior approval of the Board of Trustees and Board of Directors of the
asset management company:

Provided that such limit shall not be applicable for investments in Government Securities,
treasury bills and triparty repo on Government securities or treasury bills:

Provided further that investments within such limit can be made in mortgaged backed
securitised debt which are rated not below investment grade by a credit rating agency
registered with the Board:

Provided further that such limit shall not be applicable for investments in case of debt
exchange traded funds or such other funds as may be specified by the Board from time to
time.

(2) No Specialized Investment Fund under all its investment strategies should own more
than fifteen per cent of any company’s paid up capital carrying voting rights:

Provided that investment in the asset management company or the trustee company of a
mutual fund shall be governed by clause (a) of sub-regulation (1) of regulation 7B:

Provided further that the limit mentioned in sub-regulation (2) above shall be inclusive of
ten per cent limit for mutual fund schemes as specified under clause 2 of Seventh Schedule.

Explanation: If a mutual fund under all its schemes owns ten per cent of any company’s
paid up capital carrying voting rights, then the Specialized Investment fund under all its
investment strategies shall not own more than five per cent of that company’s paid up
capital carrying voting rights.

(3) No investment strategy of a Specialized Investment Fund shall invest more than 10 per
cent of its NAV in the equity shares and equity-related instruments of any company.

(4) A Specialized Investment Fund may invest in the units of REITs and InvITs subject to
the following:

@ No Specialized Investment Fund under all its investment strategies shall own more
than 20 per cent of units issued by a single issuer of REIT and InvIT:

Provided that the limit mentioned in clause (a) of sub-regulation 4 above shall be inclusive
of 10 per cent limit for mutual fund scheme as specified under clause 13 (a) of Seventh
Schedule.

(b) An investment strategy under Specialized Investment Fund shall not invest -
(i)  more than 20 per cent of its NAV in the units of REITs and InvITs; and

(i)  more than 10 per cent of its NAV in the units of REIT and InvIT issued by a
single issuer:

Provided that the limits mentioned in sub-clauses (i) and (ii) above shall not be applicable
for investments in case of index fund or sector or industry specific scheme pertaining to
REIT and InvIT.

(5) All other investment restrictions applicable for schemes of mutual funds as specified
under Seventh Schedule shall apply to investment strategies under the Specialized
Investment Fund.

Duties of Asset Management Company:

49AB. (1) The asset management company shall ensure that the Specialized Investment
Fund has distinct identification, separate from that of the Mutual Fund, to maintain clear
differentiation between the offerings of the Specialized Investment Fund and that of a
Mutual Fund.
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VI.

(2) The asset management company shall comply with the provisions relating to branding,
advertising, standard disclaimers, guidelines on usage of sponsor or asset management
company or mutual fund’s brand name and maintenance of a separate website, as may be
specified by the Board from time to time.

Duties of trustees:

49AC. (1) The trustees shall ensure that the asset management company has the necessary
expertise, internal control systems and risk management mechanism to invest in and
manage investments.

(2) The trustees shall ensure that the asset management company shall comply with such
other requirements related to risk management, investor protection, disclosures and
reporting, as may be specified by the Board from time to time.

(3) The trustees shall ensure that all activities of the Specialized Investment Fund are in
accordance with the provisions of these regulations.

Disclosures in offer document and other disclosures:

49AD. (1) The offer documents of the Specialized Investment Fund shall contain
disclosures which are adequate for investors to make informed investment decisions,
highlighting the high-risk nature of the product, in the manner as may be specified by the
Board.

(2) The portfolio disclosures in respect of a Specialized Investment Fund shall be made in
the manner as may be specified by the Board.”

After Chapter X, the following new chapter shall be inserted, namely, -

“CHAPTER XI
MUTUAL FUNDS LITE
Definitions
79. (1) For the purposes of this Chapter, unless the context otherwise requires-

(a) “trustee” means a debenture trustee registered with the Board under the Securities
and Exchange Board of India (Debenture Trustees) Regulations, 1993:

Provided that in case an existing sponsor transfers its eligible passive schemes
from its existing mutual fund to a mutual fund lite in accordance with regulation
82, the MF Lite asset management company may appoint the existing trustee of
the mutual fund as the trustee of the mutual fund Lite.

(b) “Mutual Fund Lite” or “MF Lite” means a mutual fund that has obtained
registration under this Chapter and is having only such index funds, exchange
traded funds, fund of funds or other mutual fund schemes as may be specified by
the Board from time to time.

(c) “Mutual Fund Lite asset management company” or “MF Lite asset management
company” or “MF Lite AMC” means an asset management company of a Mutual
Fund Lite that has been granted approval under this Chapter.

(d) “Mutual Fund Lite scheme” or “MF Lite Scheme” means any scheme launched by
a mutual fund lite or any other eligible passive scheme as may be specified by
the Board from time to time.

Applicability
80. (1) The provisions of this Chapter shall be applicable to Mutual Funds Lite and
Mutual Fund Lite Schemes.

(2) All other provisions of these regulations except the following provisions and the
guidelines and circulars issues thereunder, unless the context otherwise requires, or is
repugnant to the provisions of this Chapter, shall apply to a Mutual Fund Lite, Mutual
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Fund Lite schemes, and trustees and asset management companies in relation to such
mutual funds and schemes:

i.
ii.
iii.
iv.
V.
Vi.
Vii.

viii.

xi.
Xii.
xiii.
Xiv.
XV.
XVi.
XVii.
XViii.
XiX.

XX.

regulation 7;

regulation 14;

regulation 15;

regulation 16;

regulation 18;

clause (f) and (g) of sub regulation (1) of regulation 21;
clause (c) of regulation 22;

regulation 24;

. regulation 25;

. regulation 25A;

sub regulation (1) of regulation 28;
regulation 38A,;

regulation 43A,;

Chapter VIA;

Chapter VIB;

regulation 59;

regulation 59A;

Third Schedule;

Fourth Schedule; and

Twelfth Schedule.

Eligibility Criteria

81. For the purpose of grant of certificate of registration as a Mutual Fund Lite, the
applicant has to fulfill the following requirements, namely

(a) the sponsor should have a sound track record and general reputation of fairness
and integrity in all business transactions.

Explanation: For the purposes of this clause “sound track record” shall mean the
sponsor should, —

(i)

(i)

(iii)

(iv)

ensure that the networth is positive in all the immediately preceding five
years; and

ensure that the positive liquid networth is more than the proposed capital
contribution of the sponsor in the MF Lite asset management company
and ensure that in case of change in control of the existing asset
management company due to acquisition of shares, the positive liquid net
worth of the sponsor or funds tied up by the sponsor is to the extent of
aggregate par value or market value of the shares proposed to be acquired,
whichever is higher; and

have net profit after providing for depreciation, interest and tax in three
out of immediately preceding five years including the fifth year; and

have average net annual profit after depreciation, interest and tax during
the immediately preceding five years of at least rupees five crore:

Provided that if the requirements specified under Explanation to clause (a) are
not fulfilled, the sponsor shall,-
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(b)

(©)

(d)

(€)

()

9

(i) adequately capitalize the MF Lite asset management company such that
the net worth of the said asset management company is not less than
rupees seventy five crore; and

(if)  ensure that the initial shareholding of sponsor equivalent to capital
contributed to the MF Lite asset management company to the extent of
not less than rupees seventy five crore is locked-in for a period of three
years; and

(iif)  appoint experienced personnel in the MF Lite asset management company
such that the total combined experience of Chief Executive Officer, Chief
Operating Officer, Chief Compliance Officer and Chief Investment
Officer shall be at least twenty years; and

(iv)  ensure that in case of acquisition of existing MF Lite asset management
company, the sponsor shall have minimum positive liquid net worth equal
to incremental capitalization required to ensure minimum capitalization of
the MF Lite asset management company and the positive liquid net worth
of the sponsor or the funds tied up by the sponsor are to the extent of
aggregate par value or market value of the shares proposed to be acquired,
whichever is higher;

(v)  ensure that in case of acquisition of stake in an existing MF Lite asset
management company, the shareholding equivalent to at least rupees
seventy five crore shall be locked in for three years.

(vi) ensure that other conditions in this regard as may be specified by the
Board from time to time are adhered to:

Provided further that a private equity fund or a pooled investment vehicle or a
pooled investment fund may also be permitted to sponsor mutual funds lite
subject to such other conditions as may be specified by the Board from time to
time.

applicant is a fit and proper person by taking into account the criteria specified in
Schedule 1l of the Securities and Exchange Board of India (Intermediaries)
Regulations, 2008.

in the case of an existing mutual fund, such fund is in the form of a trust and the
trust deed has been approved by the Board;

the sponsor has contributed or contributes at least 40% to the net worth of the
MF Lite asset management company:

Provided that any person who holds 40% or more of the net worth of a MF Lite
asset management company shall be deemed to be a sponsor and will be required
to fulfill the eligibility criteria specified in these regulations;

the sponsor or any of its directors or the principal officer to be employed by the
MF Lite should not have been guilty of fraud or has not been convicted of an
offence involving moral turpitude or has not been found guilty of any economic
offence;

appointment of debenture trustees to act as trustees for the MF Lite in
accordance with the provisions of the regulations;

appointment of MF Lite asset management company to manage the MF Lite and
operate the scheme of such funds in accordance with the provisions of these
regulations;

(h) appointment of custodian in order to keep custody of the securities and such other

assets held by the Mutual Fund Lite as may be specified by the Board, and
provide such other custodial services as may be required for managing a Mutual
Fund Lite.
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Norms for shareholding.

82.

(1) Notwithstanding anything contained under regulation 7B of these regulations, a
sponsor shall be permitted to obtain a registration as a mutual fund under Chapter Il of
these regulations and a separate registration as a Mutual Fund Lite under this Chapter
subject to conditions specified by the Board from time to time.

(2) Notwithstanding anything contained under regulation 7B of these regulations, an
existing sponsor under these regulations may transfer its passive scheme which is
eligible as a mutual fund lite scheme from an existing mutual fund to a mutual fund
lite belonging to a group entity of the same sponsor, subject to conditions as specified
by the Board from time to time:

Provided that if an existing sponsor transfers its passive schemes from its existing
mutual fund to a mutual fund lite, the existing mutual fund shall not launch any
passive schemes that are eligible as mutual fund lite schemes after such transfer.

(3) Notwithstanding anything contained under regulation 7B of these regulations, an
existing shareholder holding 10% or more shareholding or voting rights in an existing
asset management company of the mutual fund may be allowed to hold 10% or more
shareholding or voting rights in a mutual fund lite asset management company
belonging to a group entity of the same sponsor.

(4) An existing mutual fund that intends to only launch mutual fund lite schemes may
surrender its existing registration and migrate as a mutual fund lite under this Chapter
subject to the conditions and the manner specified by the Board.

Trust deed to be registered under the Registration Act

83.

A mutual fund lite shall be constituted in the form of a trust and the instrument of trust
shall be in the form of a deed, as specified by the Board, duly registered under the
provisions of the Registration Act, 1908 (16 of 1908), executed by the mutual fund lite
asset management company in favor of the trustees named in such an instrument:

Provided that in case of disassociation of the sponsor, the signatory to the trust deed
shall be as specified by the Board.

Appointment of trustee.

84.

(1) Notwithstanding anything contained under regulation 7B of these regulations, a
debenture trustee may be appointed as a trustee of more than one mutual fund lite.

(2) The trustee of a mutual fund lite shall be an independent entity and not an
associate of the sponsor or manager of the concerned mutual fund lite asset
management company.

(3) No debenture trustee shall be eligible to be appointed as a trustee under this
Chapter unless it meets the criteria for a fit and proper person specified under the
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993.

Rights and obligations of the trustees.

85.

(1) The trustees and the MF Lite asset management company shall enter into an
investment management agreement.

(2) The investment management agreement shall contain such clauses as may be
specified by the Board and such other clauses as are necessary for the purpose of
making investments.

(3) The trustees shall be accountable for, and be the custodian of, the funds and
property of the respective mutual fund lite schemes and shall hold the same in trust for
the benefit of the unitholders in accordance with this chapter and the provisions of
trust deed.

(4) The trustee shall have satisfactory wherewithal with respect to infrastructure,
personnel, systems etc. as may be required for the proper discharge of its duties under
these regulations.

(5) The trustee shall oversee activities of the mutual fund lite asset management
company in the interest of the unitholders and obtain periodic reports on its activities
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and status of compliance with applicable regulations in the manner as may be
specified by the Board.

(6) The trustees shall have the right to seek information from the mutual fund lite asset
management companies in accordance with the trust deed.

(7) Where the trustees have reason to believe that the conduct of the business of the
mutual fund lite is not in accordance with these regulations or detrimental to the
interest of the unitholders, they shall forthwith take such remedial steps, as are
necessary and shall immediately inform the Board of such conduct and the action
taken by them.

(8) The trustees shall periodically review the status of unit holders’ complaints and the
redressal of the same by the mutual fund lite asset management company.

(9) The trustee shall provide consent in case of change in control of the mutual fund
lite asset management company.

(10) The trustees shall ensure that mutual fund lite asset management company has
not given any undue or unfair advantage to any associates or dealt with any of the
associates of the mutual fund lite asset management company in any manner
detrimental to interest of the unitholders.

(11) Each trustee shall file the details of his transactions of dealing in securities with
the Mutual Fund Lite within the time and manner as may be specified by the Board
from time to time.

(12) The trustees shall take steps to ensure that the transactions of the mutual fund lite
are in accordance with the provisions of the trust deed.

(13) The trustees shall obtain the consent of the unitholders—
(@  whenever required to do so by the Board in the interest of the unitholders; or

(b)  whenever required to do so on the requisition made by three-fourths of the unit-
holders of any mutual fund lite scheme; or

(c)  when the majority of the trustees decide to wind up a scheme in terms of clause
(a) of sub regulation (2) of regulation 39 or prematurely redeem the units of a
close ended scheme.

(14) The trustees shall call for the details of transactions in securities by the key
personnel of the mutual fund lite asset management company in his own name or on
behalf of the mutual fund lite asset management company and shall report to the
Board, as and when required.

(15) The trustees shall quarterly review all transactions carried out between the mutual
fund lite, mutual fund lite asset management company and its associates.

(16) The trustees shall ensure that there is no conflict of interest between the manner
of deployment of its networth by the mutual fund lite asset management company and
the interest of the unit- holders.

(17) The trustees shall abide by the Code of Conduct as specified in PART-A of the
Fifth Schedule.

(18) The trustees shall give their comments on the report received from the mutual
fund lite asset management company regarding the investments by the mutual fund
lite in the securities of group companies of the sponsor.

(19) The trustee shall ensure that the trust property is properly protected, held and
administered by proper persons and by a proper number of such persons.

(20) The trustees shall also exercise due diligence on such matters as may be specified
by the Board from time to time.

(21) Notwithstanding anything contained in sub-regulations (1) to (20), the trustees
shall not be held liable for acts done in good faith if they have exercised adequate due
diligence and acted as per the terms of the trust deed.
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Networth requirement for the mutual fund lite asset management company.

86.

(1) The mutual fund lite asset management company shall have a networth of not less
than rupees thirty five crore deployed in assets as may be specified by the Board:

Provided that the mutual fund lite asset management company may bring down the
networth to rupees twenty five crore in case it has profits for five consecutive years.

(2) Where the sponsor does not fulfil the requirements provided in part (i) to (iv) of
the Explanation to clause (a) of regulation 81 of these regulations at the time of
making application, the mutual fund lite asset management company shall have a
networth of not less than rupees fifty crore deployed in assets as may be specified by
the Board:

Provided that the mutual fund lite asset management company may bring down the
networth to rupees twenty five crore in case it has profits for five consecutive years.

Explanation: Any loans and advances given by a mutual fund lite asset
management company to either sponsor, associates or group company of sponsor
and associates or group company of mutual fund lite asset management company
shall be excluded while computing the networth of the mutual fund lite asset
management company.

(3) The networth of the mutual fund lite asset management company as required under
sub-regulation (1) or (2) of this regulation shall be maintained on a continuous basis
and it shall be the responsibility of the sponsor to ensure the same.

(4) Notwithstanding anything contained in sub-regulations (1) to (3), if the total assets
under management of the mutual fund lite asset management company exceeds the
specified thresholds, the mutual fund lite asset management company shall abide by
the net worth requirements under Chapter 1V of these Regulations.

Mutual fund lite asset management company and its obligations

87.

(1) The directors of a mutual fund lite asset management company shall be appointed
by the sponsor and the sponsor shall exercise diligence while making such
appointments.

(2) The mutual fund lite asset management company shall take all reasonable steps
and exercise due diligence to ensure that the investment of funds pertaining to any
mutual fund lite scheme is not contrary to the provisions of these regulations and the
trust deed.

(3) The mutual fund lite asset management company shall obtain, wherever required
under these regulations, prior in-principle approval from the recognized stock
exchange(s) where units are proposed to be listed.

(4) The mutual fund lite asset management company shall be responsible for the acts
of commission or omission by its employees or the persons whose services have been
procured by the asset management company.

(5) Notwithstanding anything contained in any contract or agreement or termination,
the mutual fund lite asset management company or its directors or other officers shall
not be absolved of liability to the mutual fund lite for their acts of commission or
omission, while holding such position or office.

(6) The Chief Executive Officer (whatever be the designation) of the mutual fund lite
asset management company shall ensure that the mutual fund lite complies with all the
provisions of these regulations and the guidelines or circulars issued in relation thereto
from time to time and that the investments made by the fund managers are in the
interest of the unit holders and shall also be responsible for the overall risk
management function of the mutual fund lite.

(7) Chief Executive Officer (whatever be the designation) shall also ensure that the
mutual fund lite asset management company has adequate systems in place to ensure
that the Code of Conduct for Fund Managers and Dealers specified in PART - B of the
Fifth Schedule of these regulations are adhered to in letter and spirit. Any breach of
the said Code of Conduct shall be brought to the attention of the board of directors of
the mutual fund lite asset management company and trustees.
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(8) The Fund Managers (whatever be the designation) shall abide by the Code of
Conduct for Fund Managers and Dealers specified in PART - B of the Fifth Schedule
of these regulations and submit a quarterly self-certification to the trustees that they
have complied with the said code of conduct or list exceptions, if any.

Explanation:- For the purposes of this sub-regulation, the phrase

“Fund Managers” shall include Chief Investment Officer (whatever be the
designation).

(9) The Dealers (whatever be the designation) shall abide by the Code of Conduct for
Fund Managers and Dealers specified in PART - B of the Fifth Schedule of these
regulations and submit a quarterly self-certification to the trustees that they have
complied with the said code of conduct or list exceptions, if any.

(10) The board of directors of the mutual fund lite asset management company shall
ensure that all the activities of the mutual fund lite asset management company are in
accordance with the provisions of these regulations.

(11) A mutual fund lite asset management company shall not:

(@) through any broker associated with the sponsor, purchase or sell securities,
which is average of 10 per cent or more of the aggregate purchases and sale
of securities made by the mutual fund lite in all its schemes:

Provided that for the purpose of this clause, the aggregate purchase and sale
of securities shall exclude sale and distribution of units issued by the mutual
fund lite and such other transactions as may be specified by the Board:

Provided further that the aforesaid limit of 10 per cent shall apply for a
block of any three months.

(b) purchase or sell securities through any broker other than a broker referred to
in clause (a) of sub-regulation (11) which is average of 25 per cent or more
of the aggregate purchases and sale of securities made by the mutual fund
lite in all its schemes, unless the mutual fund lite asset management
company has recorded in writing the justification for exceeding the limit of
25 per cent and reports of all such investments are sent to the trustees on a
quarterly basis:

Provided that for the purpose of this clause, the aggregate purchase and sale
of securities shall exclude such transactions as may be specified by the
Board:

Provided further that the aforesaid limit of 25 per cent shall apply for a
block of three months.

(12) In case the mutual fund lite asset management company enters into any securities
transactions with any of its associates a report to that effect shall be sent to the trustees
at its next meeting.

(13) In case any company has invested more than 5 per cent of the net asset value of a
scheme, the investment made by that scheme or by any other scheme of the same
mutual fund lite in that company or its subsidiaries shall be brought to the notice of
the trustees by the MF lite asset management company and be disclosed in the annual
accounts of the respective schemes with justification for such investment provided the
latter investment has been made within one year of the date of the former investment
calculated on either side.

(14) The mutual fund lite asset management company shall file with the trustees and
the Board—

(a)detailed bio-data of all its directors along with their interest in other
companies within fifteen days of their appointment;

(b)any change in the interests of directors every six months; and

(c)a quarterly report to the trustees giving details and adequate justification about
the purchase and sale of the securities of the group companies of the sponsor or
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the mutual fund lite asset management company, as the case may be, by the
mutual fund lite during the said quarter.

(15) Each director of the mutual fund lite asset management company shall file the
details of his transactions of dealing in securities with the trustees on a quarterly basis
in accordance with guidelines issued by the Board.

(16) The mutual fund lite asset management company shall not appoint any person as
key personnel who has been found guilty of any economic offence or involved in
violation of securities laws.

(17) The mutual fund lite asset management company shall appoint registrars and
share transfer agents who are registered with the Board:

Provided if the work relating to the transfer of units is processed in-house, the charges
at competitive market rates may be debited to the scheme and for rates higher than the
competitive market rates, prior approval of the trustees shall be obtained and reasons
for charging higher rates shall be disclosed in the annual accounts.

(18) The mutual fund lite asset management company shall abide by the Code of
Conduct as specified in PART-A of the Fifth Schedule of these regulations.

(19) The mutual fund lite asset management company shall not carry out its operations
including trading desk, unit holder servicing and investment operations outside the
territory of India.

(20) The mutual fund lite asset management company shall compute and carry out
valuation of investments made by its scheme(s) in accordance with the investment
valuation norms specified in Eighth Schedule of these regulations, and shall publish
the same.

(21) The mutual fund lite asset management company and the sponsor of the mutual
fund lite shall be liable to compensate the affected investors and/or the scheme for any
unfair treatment to any investor as a result of inappropriate valuation.

(22) The board of directors of the mutual fund lite asset management company shall
exercise due diligence as follows:

(a) The board of directors of the mutual fund lite asset management company shall
ensure before the launch of any scheme that the mutual fund lite asset management
company has-

0] systems in place for its back office, dealing room and accounting;

(i) appointed all key personnel including fund manager(s) for the scheme(s)
and submitted their bio-data which shall contain the educational
qualifications and past experience in the securities market with the
trustees, within fifteen days of their appointment;

(iii)  appointed auditors to audit its accounts;

(iv)  appointed 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;

(V) appointed a registrar to an issue and share transfer agent registered under
the Securities and Exchange Board of India (Registrars to an Issue and
Share Transfer Agents) Regulations, 1993 and laid down parameters for
their supervision;

(vi)  prepared a compliance manual and designed internal control mechanisms
including internal audit systems;

(vii)  specified norms for empanelment of brokers and marketing agents;

(viii) obtained, wherever required under these regulations, prior in principle
approval from the recognized stock exchange(s) where units are proposed
to be listed.
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(b) The board of directors of the mutual fund lite asset management company shall
ensure that -

(i)

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

(ix)
(x)

(xi)
(xii)

(xiii)

the mutual fund lite asset management company has been diligent in
empanelling the brokers, in monitoring securities transactions with
brokers and avoiding undue concentration of business with specific
brokers;

the mutual fund lite asset management company has not given any undue
or unfair advantage to any associate or dealt with any of the associate of
the mutual fund lite asset management company in any manner
detrimental to interest of the unit holders;

the transactions entered into by the mutual fund lite asset management
company are in accordance with these regulations and the respective
schemes;

the transactions of the mutual fund lite are in accordance with the
provisions of the trust deed;

the mutual fund lite asset management company has been managing the
mutual fund schemes independently of other activities and have taken
adequate steps to ensure that the interest of investors of one scheme are
not being compromised with those of any other scheme or of other
activities of the mutual fund lite asset management company.

the networth of the mutual fund lite asset management company are
reviewed on a quarterly basis to ensure compliance with the threshold
provided in regulation 86 on a continuous basis;

all service contracts including custody arrangements of the assets and
transfer agency of the securities are executed in the interest of the unit
holders and test checks of service contracts are arranged.

there is no conflict of interest between the manner of deployment of the
networth of the mutual fund lite asset management company and the
interest of the unit holders;

the investor complaints received are periodically reviewed and redressed;

all service providers are holding appropriate registrations from the Board
or with the concerned regulatory authority;

any special developments in the mutual fund lite are immediately
reported to the Board;

there has been exercise of due diligence on the reports submitted by the
mutual fund lite asset management company to the trustees;

there has been exercise of due diligence on such matters as may be
specified by the Board from time to time.

(23) The board of directors of the mutual fund lite asset management company shall
review the desirability or continuance of the mutual fund lite asset management
company if substantial irregularities are observed in any of the schemes and shall not
allow the mutual fund lite asset management company to float new schemes.

(24) The Board of Directors of the mutual fund lite asset management company shall
be responsible for the overall risk management of the mutual fund lite asset
management company as well as the mutual fund lite schemes.

(25) The independent directors of the mutual fund lite asset management company
shall pay specific attention to the following, as may be applicable, namely:—

(i)

the Investment Management Agreement and the compensation paid
under the agreement,
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(if)  service contracts with associates and whether the mutual fund lite
asset management company has charged higher fees than outside
contractors for the same services,

(iif)  selections of the mutual fund lite asset management company’s
independent directors,

(iv) securities transactions involving associates to the extent such
transactions are permitted,

(v)  selecting and nominating individuals to fill independent directors’
vacancies,

(vi) code of ethics must be designed to prevent fraudulent, deceptive or
manipulative practices by insiders in connection with personal
securities transactions,

(vii) the reasonableness of fees paid to sponsors, mutual fund lite asset
management company and any others for services provided,

(viii) principal underwriting contracts and their renewals,

(ix) any service contract with the associates of the mutual fund lite asset
management company.

(26) The compliance officer appointed under sub-clause (iv) of clause (a) of sub-
regulation (22) shall independently and immediately report to the Board any non-
compliance observed by him.

(27) The mutual fund lite asset management company shall constitute a Unit Holder
Protection Committee in the form and manner and with a mandate as may be
specified by the Board.

(28) The mutual fund lite asset management company shall be responsible for
calculation of any income due to be paid to the mutual fund lite and also any income
received in the mutual fund lite, for the unit holders of any scheme of the mutual
fund lite, in accordance with these regulations and the trust deed.

(29) The mutual fund lite asset management company shall ensure that no change in
the fundamental attributes of any scheme or the trust, fees and expenses payable or
any other change which would modify the scheme and affect the interest of unit
holders, shall be carried out unless,—

(i) a written communication about the proposed change is sent to each unit
holder and an advertisement is issued in one English daily newspaper having
nationwide circulation as well as in a newspaper published in the language
of region where the Head Office of the mutual fund is situated; and

(if) the unit holders are given an option to exit at the prevailing Net Asset Value
without any exit load.

(30) The MF Lite asset management company shall put in place an institutional
mechanism, as may be specified by the Board, for the identification and deterrence
of potential market abuse including front-running and fraudulent transactions in
securities.

(31) The Chief Executive Officer or Managing Director or such other person of
equivalent or analogous rank and Chief Compliance Officer of the mutual fund lite
asset management company shall be responsible and accountable for implementation
of such an institutional mechanism for deterrence of potential market abuse,
including front-running and fraudulent transactions in securities.

(32) The mutual fund lite asset management company shall establish, implement and
maintain a documented whistle blower policy that shall —

(a) provide for a confidential channel for employees, directors, trustees, and
other stakeholders to raise concerns about suspected fraudulent, unfair or
unethical practices, violations of regulatory or legal requirements or
governance vulnerability, and

(b) establish procedures to ensure adequate protection of the whistle blowers.
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VII.

Footnote:

1.

2.

(33) The board of directors of the mutual fund lite asset management company,
including any of their committees, shall meet at such frequency as may be specified
by the Board from time to time.

(34) The board of directors of mutual fund lite asset management company shall
furnish to the Board on a yearly basis, —

(@) areport on the activities of the mutual fund lite;

(b) a certificate stating that the board of directors of mutual fund lite
asset management company have satisfied themselves that there have
been no instances of self-dealing or front running by any of the
trustees, directors and key personnel of the mutual fund lite asset
management company;

(c) a certificate to the effect that the mutual fund lite asset management
company has been managing the schemes independently of any other
activities and in case any activities of the nature referred to in clause
(b) of regulation 88 have been undertaken by the mutual fund lite asset
management company, it has taken adequate steps to ensure that the
interests of the unitholders are protected.

Restrictions on business activities of the mutual fund lite asset management company.

88.

The mutual fund lite asset management company shall, -
(a) not act as a trustee of any mutual fund lite;

(b) not undertake any business activities other than in the nature of advisory services
to pooled assets only in respect of passive investments:

Provided that the asset management company may itself or through its
subsidiaries undertake such activities, as permitted under clause (b), if, -

0] it ensures that there is no material conflict of interest across different
activities;
(i) the absence of conflict of interest shall be disclosed to the trustees and unit

holders in scheme information document and statement of
additional information.

(iii) there are unavoidable conflict of interest situations, it shall satisfy itself that
disclosures are made of source of conflict, potential ‘material risk or
damage’ to investor interests and detailed parameters for the same;

(iv) it ensures independence to key personnel handling the relevant conflict
of interest is provided through removal of direct link between remuneration
to relevant asset management company personnel and revenues
generated by that activity:

Procedure for launching of mutual fund lite schemes

89.

(1) No mutual fund lite scheme shall be launched by the mutual fund lite asset
management company unless such mutual fund lite scheme is approved by the board
of directors of the mutual fund lite asset management company and a copy of the offer
document has been filed with the Board.”

In the Fourth Schedule the ‘FORM FOR NOMINATION/CANCELLATION OF
NOMINATION?’ shall be omitted.

PRAMOD RAO, Executive Director
[ADVT.-111/4/Exty./764/2024-25]

The Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, the
Principal Regulations, were published in the Gazette of India on December 9, 1996 vide
S.0. No. 856 (E).

The Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 were
subsequently amended—
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(14)

(15)
(16)
(A7)
(18)
(19)
(20)

(21)

(22)

(23)
(24)
(25)

(26)

On April 15, 1997 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 1997 vide S.O. N0.327 (E).

On January 12, 1998 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 1998 vide S.0. N0.32 (E).

On December 8, 1999 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 1999 vide S.0O. N0.1223 (E).

On March 14, 2000 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2000 vide S.O. No.235 (E).

On March 28, 2000 by the Securities and Exchange Board of India (Appeal to the
Securities Appellate Tribunal) (Amendment) Regulations, 2000 vide S.O. No.278 (E).

On May 22, 2000 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2000 vide S.O. N0.484 (E).

On January 23, 2001 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2001 vide S.O. N0.69 (E).

On May 29, 2001 by the Securities and Exchange Board of India (Investment Advice
by Intermediaries) (Amendment) Regulations, 2001 vide S.0. N0.476 (E).

On July 23, 2001 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2001 vide S.0. N0.698 (E).

On February 20, 2002 by the Securities and Exchange Board of India (Mutual
Funds)(Amendment) Regulations, 2002 vide S.0. No0.219 (E).

On June 11, 2002 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2002 vide S.O. N0.625 (E).

On July 30, 2002 by the Securities and Exchange Board of India (Mutual Funds)
(Third Amendment) Regulations, 2002 vide S.O. No0.809 (E).

On September 9, 2002 by the Securities and Exchange Board of India (Mutual Funds)
(Fourth Amendment) Regulations, 2002 vide S.O. N0.956 (E).

On September 27, 2002 by the Securities and Exchange Board of India (Procedure for
Holding Enquiry by Enquiry Officer and Imposing Penalty) Regulations, 2002 vide
S.0. No0.1045 (E).

On May 29, 2003 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2003 vide S.0. No. 632 (E).

On January 12, 2004 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2004 vide F.No. SEBI/LAD/DOP/4/2004.

On March 10, 2004 by the Securities and Exchange Board of India (Criteria for Fit
and Proper Person) Regulations, 2004 vide S.O. No. 398 (E).

On January 12, 2006 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2006 vide S.O. No. 38 (E).

On May 22, 2006 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2006 vide S.O. No. 783 (E).

On August 3, 2006 by the Securities and Exchange Board of India (Mutual Funds)
(Third Amendment) Regulations, 2006 vide S.O. No. 1254 (E).

On December 27, 2006 by the Securities and Exchange Board of India (Mutual
Funds) (Fourth  Amendment) Regulations, 2006  vide F. No.
SEBI/LAD/DOP/82534/2006.

On December 27, 2006 by the Securities and Exchange Board of India (Mutual

Funds) (Fifth Amendment) Regulations, 2006 vide F. No. SEBI/LAD/
DOP/83065/2006.

On May 28, 2007 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2007 vide F. No. 11/LC/GN/2007/2518.

On October 31, 2007 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2007 vide F. No. 11/LC/GN/2007/4646.

On March 31, 2008 by the Securities and Exchange Board of India (Payment of Fees)
(Amendment) Regulations, 2008 vide F. No. 11/LC/GN/2008/21669.

On April 16, 2008 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2008 vide F. No. LADNRO/ GN/2008/03/123042.
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(27)

(28)

(29)

(30)

(1)
(32)
(33)

(34)

(35)
(36)
@37
(38)
(39)

(40)

(41)
(42)
(43)
(44)
(45)
(46)

(47)

(48)
(49)

(50)

(51)

On May 22, 2008 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2008 vide no. LADNRO/GN/2008/09/126202.

On September 29, 2008 by the Securities and Exchange Board of India (Mutual
Funds) (Third Amendment) Regulations, 2008 vide No. LADNRO/
GN/2008/24/139426.

On April 8, 2009 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2009 vide No. LAD-NRO/GN/2009-10/01/159601.

On June 5, 2009 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2009 vide No. LAD- NRO/GN/2009-
10/07/165404.

On July 29, 2010 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2010 vide No. LAD-NRO/GN/2010-11/13/13945.

On August 30, 2011 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2011 vide No. LAD-NRO/GN/2011-12/27668.

On February 21, 2012 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2012 vide No. LAD-NRO/GN/2011-12/38/4290.

On September 26, 2012 by the Securities and Exchange Board of India (Mutual
Funds) (Second Amendment) Regulations, 2012 vide No. LAD-NRO/GN/2012-
13/17/21502.

On April 16, 2013 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2013 vide No. LAD-NRO/GN/2013-14/03/5652.

On June 19, 2013 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2013 vide No. LAD-NRO/GN/2013-14/12/6108.

On August 19, 2013 by the Securities and Exchange Board of India (Mutual Funds)
(Third Amendment) Regulations, 2013 vide No. LAD-NRO/GN/2013-14/18/6384.

On May 6, 2014 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2014 vide No. LAD-NRO/GN/2014-15/01/1039.

On May 23, 2014 by the Securities and Exchange Board of India (Payment of Fees)
(Amendment) Regulations, 2014 vide No. LAD-NRO/GN/2014-15/03/1089.

On December 30, 2014 by the Securities and Exchange Board of India (Mutual
Funds) (Second Amendment) Regulations, 2014 vide No. LAD-NRO/GN/2014-
15/19/1973.

On May 15, 2015 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2015 No. NROOIAE/GN/2015-16/005.

On February 12, 2016 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2016 vide No. SEBI/LAD-NRO/GN/2015-16/034.

On February 15, 2017 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2017 vide No. SEBI/LAD/NRO/GN/2016-17/031.

On March 13, 2018 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2018 vide No. SEBI/LAD-NRO/GN/2018/02.

On May 30, 2018 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2018 vide No. SEBI/LAD-NRO/GN/2018/14.

On December 6, 2018 by the Securities and Exchange Board of India (Mutual Funds)
(Third Amendment) Regulations, 2018 vide No. SEBI/LAD-NRO/GN/2018/50.

On December 13, 2018 by the Securities and Exchange Board of India (Mutual
Funds) (Fourth Amendment) Regulations, 2018 vide No. SEBI/LAD-
NRO/GN/2018/51.

On January 1, 2019 by the Securities and Exchange Board of India (Custodian of
Securities) (Amendment) Regulations, 2018 vide No. SEBI/LAD-NRO/GN/2019/01.

On April 26, 2019 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2019 vide No. SEBI/LAD-NRO/GN/2019/011.

On September 23, 2019 by the Securities and Exchange Board of India (Mutual
Funds) (Second Amendment) Regulations, 2019 vide No. SEBI/LAD-
NRO/GN/2019/37.

On March 6, 2020 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/07.
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(52)
(83)
(54)
(55)
(56)
(57)
(58)

(59)

(60)

(61)

(62)

(63)

(64)

(65)

(66)

On April 17, 2020 by the Securities and Exchange Board of India (Regulatory
Sandbox) (Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/10.

On October 29, 2020 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/39.

On February 4, 2021 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/08.

On August 3, 2021 by the (Regulatory Sandbox) (Amendment) Regulations, 2021
vide No. SEBI/LAD-NRO/GN/2021/30.

On August 5, 2021 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/36.

On November 9, 2021 by the Securities and Exchange Board of India (Mutual Funds)
(Third Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/56.

On January 25, 2022 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/70.

On August 3, 2022 by the Securities and Exchange Board of India (Mutual
Funds) (Second Amendment) Regulations, 2022 vide No. SEBI/LAD-
NRO/GN/2022/92.

On November 16, 2022 by the Securities and Exchange Board of India (Mutual
Funds) (Third Amendment) Regulations, 2022 vide No. SEBI/LAD-
NRO/GN/2022/106.

On February 7, 2023, by the Securities and Exchange Board of India (Payment of
Fees and Mode of Payment) (Amendment) Regulations, 2023 vide No. SEBI/LAD-
NRO/GN/2023/121.

On June 27, 2023 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/134.

On July 3, 2023, by the Securities and Exchange Board of India (Alternative Dispute
Resolution Mechanism) (Amendment) Regulations, 2023 vide No. SEBI/LAD-
NRO/GN/2023/137.

On August 17, 2023, by the Securities and Exchange Board of India (Facilitation of
Grievance Redressal Mechanism) (Amendment) Regulations, 2023 vide No.
SEBI/LAD-NRO/GN/2023/146.

On July 2, 2024 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/188.

On August 2, 2024 by the Securities and Exchange Board of India (Mutual Funds)
(Second Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/197.
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