TR &, §.u.- 33004/99 REGD. No. D. L.-33004/99

JIIId <ISiUd
Che Gazette of India

1.5, -TH. .- 31.-16062023-24 6601
CG-M H-E-16062023-246601

HQTETI
EXTRAORDINARY

AW 1 1—9ve 4
PART Il11—Section 4

TR & THTIAT
PUBLISHED BY AUTHORITY

| 413] 7% faeeft, geentaaTy, S 15, 2023/5353 25, 1945
No. 413] NEW DELHI, THURSDAY, JUNE 15, 2023/JYAISHTHA 25, 1945

T S e ffr 9

arferge
Hqa, 15 9, 2023
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[srfeas fafer (e et (ga g g, 2023

. /T Q2. - A3/ UA./2023/132.—ATE, AR Jfadfd & @FfasT 9 sfafa,
1992 (1992 T 15) it €T 11 [l IT-&TT (1), gT=T 11 H¥ IT-ATT (2) F T (@F) T @S (M) TAT 91T
12 & IT-4TT (1) TS IT-GTT (19) F 7T 15T a7 30 T IT-TT (1) FIT T&TH ¥ TS Rt T TANT
FLA gU, TART A1 qiaqfd =i AT are [sngsfoas Rfaam (FRee) [ @R, 2012 =
3T FAMET FA & (o0 Fefeted Efaas a=mar g, o19iq,-
1. == A=At # 9 gagfd & BaT i [sraatcas e (Feen) [feat] (ga gerae)
fafa=m, 2023 g1 ST T |

2. ¥ fafqaw Toa= § 26 TR g S A | AN gl
i a2 T fafaaw 23 # fFw 0 Ferree 1 Fawaz, 2023 ¥ AR 2N

T T2 A T AT 4 § B 0 deite 39 G B AR 2R, ST AT g Toas § STieeer
ST e Aetha $ 5w

3832 GI/2023 (8]
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3. wdt wfawfa s fafawa are [snafeas fafer (Faern) Ffeat] fBfaaw, 2012 4 -

I. g2 ¥, o (1) % -
) @@= () F ame, FuEfred 7@ @ SrEr ST, $9i,-

‘(B “FTLATLE 0T AT e e & o § — U srgwteuw A (RfRem)
T, ST = TRt 36 srear |11 3 S| o TE 2 i e w T a1

ii) @ (%) F arg, FufriEd 90 g S ST, o7o71iq,-

“() “wferere 1 st v o & - o A s A A g sty o AW A
T UF Fu A sEty, e A srgEens Faw [y & oA @ e '
g (Ferfgeem) T strosm |

(@) "oREATIE 7 SR T AT g - AEers Hag [ (ateezate Trawede %)
T ATS TS ag ‘HITWd TaTer areft Thrd, et 3297 Fad saeht whiw (et sty
T 2T TE 2) T A (e aveshT S 21 S &= 7 S /v v

Il. faf=w 3 ¥, 3u-fafaaw (4) §, @< () & a5, Fefafed 997 @€ SIST S0, i ,-
"(=) = fataeet % At 19 & qea fRetfa i 12 srgwters Faer @fer
1. AR 4 %, 9 () 9,
) ST-EE (i) F T T FEfiEd ST-ET S ST, 79,

"(i) FH T FH U q&F ATh & 916 a8 Ga1ed THIIT I, ST e g THI-TH7T 9T
TATAT ATT; AT

i) T H, 5% "AAHT TAT ATIATAT TRAAT % Hae H" g€ ST,

i)  Tq® & are, MeferiEd 9T TgE STET ST, i, -
"iq T AT TR HISET s i Areaar O sEta q9TH g F 92 gt U q4T
JHTOTIS 9T ¥ foram Srue, arte 39 q@9y ¥ [RatiRa fit T2 meren #7179
qAtaT grar @ 1"

IV. BfF=w 10 9, @< (F) ¥ 1=, FefriEd 797 g€ SIET ST, 72400q, -

"(F) AR cus e [ 7 Sfe =7 § I FGA, gEAith 289F U 9 ger
TET-aT a7 Ayt it ST aredt ot w1 9T sraed AT ST |

V. = 13 #, 3u-fafaaw (6) # e wx et su-fafe=s o s, siq, -

“(6) I-FATHTH (5) F TTATT TAeeTThl il TgATT 7 (WA 9T AT ALTS TS AATS THATH
BN S 9%, shteds feasr ffer & a1 srgfens Maer f[fer & =6 =1 37 @i %
= 29 F A a7 (AEE-a) w2 o= ST 1

VI. faffem 15 #, su-fafaas (1) #, 9@ (3) F are, At T37 g Siet ST, se1iq,-

"(ZH) THGAL TAATT (AT (ITeh FIT AIehicus (aer i it =6t 7 fhw o faer
F T & ATATY) AT {6 [&4T ¥ a7 gy [{gifa #F 7 ot &1 qree 0 & T,
SR oa fAerer ffer i =hm -

(F) TEARAT (TEIH/ATHULH) & AT H1; 4T

(@) I TaeH, TASTH ATGT AT Taehdh T A F T@AAl g Jared a1
TSI SR foas ferarer [Rfert i =6t & 27 #1; =7
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VII.

(M) o Feee 7 argaieus e [fer i & & F99 7 9 § FF 7979 Jra9rq
faer e &1 a== fT g, 3 fAaers & A,

Tarer 7 a1 @At ST 7 g1 o=

T T8 o Feerst f 65 o9 96T 39 [ #wi aqae i IR ¥ arge @
ST, ST S5 ST-ge (1) # T @ g, e srgEteas Faer [ & =6+
FOH FT FH T HF T T(q9d [Foer F9 F7 a9 AT g1 T ST srgartods Haer
Afgr & FRar et wrarar wr Fag a9 w@rar 1"

T - |l1-7 % a1e, Feferid 79T steamr STeT ST, o720 -

e - 13T

HITRE =07 I e fAfy

AL T

19%. (1) 39 AT & TTALTT Had HLAE 0 T2 AR Her % THA H gF a0
g |

(2) ST& TF =9 AFATHT F o7 FHT T FT G379 T A T &, Td T F FANC
0T Ao e [, SEE S, YEgsE, A (ZE) & [aeet 9% an) g,
At =9 o= el ® Feferfed smaen v == faff=wt & qga s e 1w
TremAger a1 9w (F5a7) e T8l &

i. faff=w 9 % 3u-fafvaw (2);
i. A 10 % g9 (), (), (F), 30T (F);
iii. At 12 % so-faftam (2) i (3);
iv. e 13 % sa-RfEm (1), (2), (3), (5) 37 (6);
v. faff=r 14, 16, 17, 18, 19, sream=-111-% ¥ sreama-lll-@, 23;
vi. T 15 #1 3u-fafFaw (1);
vii. A= 20 =1 39-fafaaw (15);
viii. faffew 29 ¥ su-ffem (1) F 9= (9), (@) @7 @@);
ix. T 20 F so-Rfew (2), (3), (4) 7 (8) |
FIIIE T JToTE A [Afer &1 W gan

1977, (1) FLIRE T X A [fE F7 o7 TF =9 (%) F &7 § A s,
I o fore a=maT = = e (ave 919) g e stfarfeem, 1908 +
TTALTHT o qgd [ATeadq & & ToTeed FLETT [ |

(2) FANE = e fFEm [ =9 Bt & dem-ll F JEgE F aqan
ArRtoTsh faer Y % =7 # v g forw sraea w3 |

(3) FTETE 0T arerTe s fAfer 1 wmde Ay a1 % 9T ariee T Sros

(4) 7€ At (F2) Qﬁ%qaﬁﬁqgﬁr%r%aﬁemﬁw (Tt Fr g 7 FTawa
FIT TR, ST TagF [ier (F2) % U 9 7 ggar 39 feoforgy & aqEr weHe
HHIGEH § 9T aTi%ehuul

(5) FTEARE T arene faewre ffer v vy Hfifwa smafa aret [fa (Fe) gy, S
AT IHF TEAT ATT 9 2 T A | G5 01l g
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g A 5 912 T OF AL A SHeT AT TETE S TRl |

(6) FTRe T aree fawE [fe 1 € it @ w5 @ dg (drss-am)
ST |
FTLAIE 07 ST fare At § e

197. (1) FRANRE 0 AN o [ier i FAeh F7 Teara () oeq e waaat
(srere Fasrde FueT) (et aframar et sfafa sie a9 (aeeata @)
fafaem, 1996 [Frger e "@aht fafawi] & 4 g2 8} #1 oiiv wer w2t 1 feifa
FU-3E ThHT (32 Aufvras whi) i R st |

(2) e Jaer FARAT T A el il e d FRoT-3q@ ShidT g7 9T T
s siw fffm o (et [ BfRam, 1996 (v we geeft fafaea) %
AT o STATE TohAT ST |

(3) T IT ITATSTF T FTLAILE 0T ST fahre i & % ¥ 9 9= F20g €99 F7
a9 gHeT X T@AT O, ST =7 9 g ¥9F &l ThA |, ITA JggT hi
(et 1) it T TE SET ST |

FIIIE 207 arorR e ey & forg FRaer i ad

199, (1) STF IS H FATATT Fofd 1, @ Fare =0l arse Fwe Mo w=aem
Sl AT FeTid -3 ShET 7 9 Fare BT Taqiaar (32 fegide) ade,
St eferfera areraT a\eEt 9% =i Al gl

(F) FEGRE T Tfasfaat (@ane ¥ i) g&feg (TfRes) 8 siw s
fRarer e aoft i Y ety g2 2,

(@) U st i afagar (&) i aw safy 37 g 9 i e 1=
T & Srferh T T

(M) TEHT Sfaqiaat F g9y 7 T 97 UHT @97 o W@l gl oY 7 gt UHT T & ST @l ar
o 37 == (Rhiee) I a1 It a1@ (<) [ i GHTEHT HTh SATET 2 |

T = i F su-faffaw (1) & yemrd, 9 @d g Faifa e
AT % AR TT T TT HAM 16 FISE § AT RAfq Fd s g 30 7 a2
TETA BT IATE |

(2) FARE FT R fawE [ 3H sqama § srdre & gfaqfaat & afe
F R ST § T % F w7 9 3ad fAeer G A g siw vEr a1 gy
wez fohw o faega fRemfacent & srgame o stromm |

(3) FRANE 0T AT A [t o st (e [Rewr G =q A
& 3u-fafaaw (1) # fram am €] Fr Ieht afiagar (F=gRe) & srater @ 2 % oo
ITE TERT AT AT % FgTd gl S UL Ieg (3o 19 qSIY (el AThe) § IHT TR
TR, AT S g AHT-THT 9T a9 900 |

(4) ST FTSITE ATHT Bl 39 90, FEARE 0l arare & [Afd 3= o foreat (S
TegHen) § fAaer wGM, S & 97 srat & [ S awar g1 o Sad S ofF
FH I, T FILANE 0T IS (S AThe) & HeTAd UHT I T w1 AT FE(T 97 9IS
FIT HT-HHT 9T Fq1T AT |

(5) FITATLE BT ATATE faawre fHfer srefeeraar (RrfF=d) & sfeaw, samer 2% & Jew
AT wU-Stew (wee few) &1 Baw § o9 3T g7 o ®=o gfaqgaar (e
et =, 7 it T gu wma a7 |
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(6) ST aTITT | Rufar TEHT g1, 3T I ST HILTRE 0T JTeT fahm [ #ir
FEIE T Tt a=7 3¢ ST ot THAE NI a8 siahtods fAaer Ff & v
TIHCHTIRT ol IS il TAAT H Ieh! SO SATIAF gITee T 7 SATET gl Tl & |

(7) FTARE 0T AT s RS qa o aree st swataat it giasgfaat § Haer 7t
FAT |

(8) FTaTLE =T aroiTe faere At S iRt & [aer w3, 378 o B v suet &
I T oAt T aer &t e ag A a5y 9t [fe & 96 (Fe Fied) F
o= wfaera 7 srfere &t 7 2

g Ag T ol U MRtHaat a9 (39T q9) [SET 9 aiaqi i Gfaas ar
(et i) AfFem, 1996 (wrasre W geeft fafaam) & Raiia BT T 8] i
FRAE BT TTAaAt § e [HATwe BT ST arar fHerer, Ferer & aag 3aahr ey 6t
ST (HE HTUee) & |12 AT TIA9TT & AT 7 T 27 |

TSN ] IT-FAHTH & Joqrd, e & G (F2 Fued) #7179 grm - [fg
(FE) F FAF X =H AAFH & 3u-fAHaw (9) F Aqa AfeFad A 39T il 1A
T Tl AT |

(9) FIOE T AT fawm [er oo HITE & 7 AT T 6l T I a1 I I
o TRAfY, ST AT TLRTL o qerget 7 are g fAegiha $v e |

(10) FARE 01 aroe faere fAfe $it srieaat (8eq) F et T g Tedi
TRAT UF TEMT & Had W dgr gi9ee daR[ g, S 9 Stadgia & BfeaT 9
(At e fafaaw, 1996 (Faere wie gaeft AAaH) & dgq AT e Al Shraf
FHAT H AR A 3 |

(11) Fde =0 aree GwE [ # arfeaai (ses) 1 &aeer 39 disEr &9 |
Tl &I, Fad 93 (AT5e-a7) 7w S F a877 B ST g, Foq & a9+ o
T Fiderd Hearewt (THT [Af § 37 [eo F o0 * sqar) # ggafa foe
ST |

(12) FANRE T FTS Fawe [ier it e fifq #§ F1E Aga ol agaa F3T ¥ 98
TS T T AT gAY |

ST SATfe & T

193, (1) FIANE 0 AT A [fE F TEhiierET ff TTHaRT THeaEw & gv
vgg faet | & STt |

(2) FANE ® e FEE [T #71 9g o ge7 (FT w¥e 99 / TA.UAT)
TIHELTEaRT Hl I AT T FATAT STTUAT |

FIIIE T TR A A (FRURE 3 qThe TTATHE &) FT GATAT w4 g1
194, (1) FIANE 0T AT TATE ey U =T (2€2T) FHoeT s Hit |

(2) =TE FUAT F A wed i ST FRAe v g e [ F vy i
fAgf<e 1S & /ST s T ST

(3) 7ATHT Ot AT AT T IEhT FSrFaaTRAt ST g7 I, ST AT TS oY
T a8 (et ) ™fREw, 1996 % AT =it #i g |

(4) FTEAEE For araTe A e i =T ot wrede s are fFewe A w
TET 3 T H FF FA % SAATAT 3T Fls 1 a9 % Agl HOM, S q6 6 ag are o
=OF forT age forfaa safa F o o
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g I T ATET FAAT g R St arer T o= FT (R s e gy Y&
#T TS 2I) T FLATLE 0T T2 fomrer At 3 =t & 9 o= 39 g7 e e arer
FET H FrE Ra-Ag T

(5) =Tt FuT F Aok wea ¥ T1-fAgrE ey waaw e g, o et yrers
a7 wae & T off G T A T T8t g

(6) Toreft oft =fxr &7 7 a7 9[&eld ® 3T 9 2 39 a1% AT AT FRARE T T
e [t it =T 91 F [ F €9/ 9 7 @ Gl o @Er [y &
STUATT |

(7) =TT Ot Y ST auf (R F¥HE) Fr T T ST, arftd 3| ara i
THTAT FT AT T 6 =7 AT F SR i qHREE F IEdTE w1 9T AT ST
TET AT L &l A gy awE-a9y 92 [yt £ 78 @ St 5 famr s
BT & AT AL |

(8) FRANE 0 ATSY A Hfer &1 Yaa® UF darada qiufd (a9 FHr) F [Hw
T |

(9) H=Te AfAfT § FRARE Five aTee & Fewst ot g, S zaH ferarfag g,
ffer yaes (b2 f9we) a1 gex A sfard g, i Tad ue fForwsr oft g o
ST T 7 T &1 1A FC Tg gf q97 68 U qrg<l faawst ot g g g &
A= A B |

(10) #=Tere Ffufa, Taas F 9IS i =ATHT (S5) FIAT F 91 % a1 ey, Feane
T AT ke e it Afaai 1 75T J&1 Fit |

(11) &= gfafa Feare o g FEm [ & aafEtee w awe @,
GTHHT TH q1q 9L A9 Tt o T e Ba-fawrer w1 9m8ar g af S99 9af aig o
[RECUSIRCERIGEN

(12) T it S # a9 % S 38 919 9% 990 @i & arteat
(3T92) 3T TARTRAT (FTATSH/ATATATALT) | AT TaT g I ITH Al a¥g o TqaAq
[ECIRIE RS RG]

gHtagar () w =

199, Fredre ®& aree fowe [ i g/ B JF wrerarnm =i eS|
Thag (foree) 78 2 STty |

qg

199. (1) == AT F Feam -1l F ITaL™ FEAE R0 are FFe [ F 9
(AT &AT) T S % 18 AN A5l 2l |
(2) == faff=w % Su-faffem (1) # <7 g2 T a1 & gia gu o1, Fdie R/ aee
e e &1 e 59 T et & oo e w2, S oAt Sa Faer sege
FraE A IAT g &l I”

VIII. faff=e 20 &, su-fafa=w (16) ¥ are, Fufefag qu sg-fAfHem sire s, seiq-
“(17) Ta&F U AITAT SATHRET T [FEF FEM, ST 39 91 9T T9¢ @ & (o
e grm & arferfagw, e, Efaaet, stergearer, o, RarfAden, seaent
IqT IS G AT o0 ST arer et srvr fraert &1 arere foRar smo |
(18) SAATAT SATEHRTLT ITAAT HEdT IT ATAGST HI T HAMT, ST AT GRT THI-HHT 97
GRREAS Il
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(19) IR STTATAT SATEHTLT &l A TAT AAAT & 19 Tl HET ATALTH T ITAT Al gl &,
T UH § 98 ITHhT AR 1S T TIT H9F og T oq 3T TqaT €9 F <7, e ey
off ZTeTd | I TaT T T A | T FA-raadl 6 Fqe &1 |7

IX. fafFfaw 2379,

i)

i)

SY-FAf =\ (1) ¥, 9reat “Argawteas A (Faen) [fe” % arg, a5 o7 e oo
fRerer 7 Fearha IET THR FO SHE@T ar€ g7 FHI-999 92 a7 S0, 6 S
ST,

Su-fafaae (3) 9, ersai “wehe T SR & ame AU gu e 1 % v e e

g 78 T @ afEa g7 (UA.uAET) i TET w74 % forw, yent-ll froargEweus
fRerer e, s sfagfaat (smfafes i) siv T=ag o gttt
(ForfEe= g RagRE) 39+ g w0 [Harer &1 geate, T sads gegiss o
FIATUAT |”

su-fafaae (3) & ame, Mafafed au su-fafagw Sre ST, srriq, -

“(4) TaE® T FEATHT FM T sqawicas Heer [Afer v U6 waas geaiss o HI®
FY, ST ATS g HHT-897 9T [Reiid B0 70 qraEst i @1 #2471 20 |

(5) TaE® T TaeF F THI-HSA % H&T ATh Tg EATHT F( o Taq= TodiHeh
srRtoqs ferer fAfer &t =i & Faert it ToET i IHET qeaiwd IET THE FY,
ST A1 g FHT-THT U FqTAT AU |

(6) s Herer f[Afer it =hiw F [Aaert & a8t s Foaer gegiwg & e
Sarer T g

g T T afs geaisa gq Maiia it € i s e it asg F qel a1 g
AT 7 1 9T 21 21, AT UH § e sreqdl (78ed) a1 Tragraar (R &
LT & | qedTd w0 & oIy uge & Myt it 1€ Fifaat siw gt § saame
FAT ST T TaATd FA1 AT TAT & THF T T HIS Feh TET:

g A8 3T [ T8 YRR U 0 981 oY 57 a@1d & T ol ST Sanicash
aer fAfer & =mf a7 sadfr =T Fa ar e Reas dew ((RRes are) o
AAATRE (ATHTET) AR & a7 s iods Haer [ & Faet i < St

X. w294,

i)

Iu-fafa=w (7) #,

F) ereal, sl o et “RfHEw 29 % su-fafem (5) F srefie == i aE ¥ uE
FU” o T 9T, aex 37 e “qaRmwme (erfeeem) &t srata” o ST, s

) oreal e et amEters e (AR [ fer F =, sz ar srweus
frerer fAfer v =g stre ST |

3u-fafa=w (8) #,

F) qTeat Y TREdT “TITAe STI I7 ST9TRTT T AT AT FOT § A ordt, T
Fre 2, F Fewefi, rawfers e (FReen) @fer £ srfeast &1 996 =0 &
e, stwies fafaam (Faen) e gy G fF qu e s & w0
UT 9157 3T e “wreHe AHSH AT S9TETH FIY (Fiesge WHTHe) IT Af9arT
F (ATeEReae TiHe) | T T2 90at (T(< FIS gh) F dgd, Adamicds Hasr e
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XI.

BT argwteds aer [fg f =hw & srfEaai (r@eq) F1 39 A &9 #
forqor, At it ==ar F e, Rt oft awT R ST g o ST |

q) oeal @Y et S srwleus fAffam (Fae) [fa % afmwmoe oo of
afeafera g, AfRemawate (Reeet) F Afamm F aqan” & w09 92 9% 67
e ‘e argEfers Mae [fer & = ¥ d3 (arge-am) F gu B A
ot orTfirer 87 o STuAr |

) sreal i oAt oot fRam (Fae) @i & EfRamsats (@aen)
e (Faen) % goa % 999 &9 ¥ 79 75% Efamsaren (et &1
ATHIET ATHATH FIA o6 THATT 6 T T2 4767 “FOq T VAT qI g7 q9T-9077
o< gt &t T2 ordt o ST BT ST o Srosr |

i)y  So-fafaae (8) F ars, Mwfetea T3 IU-REfHaw (9) SET SITUsm, o711, -

“(9) Su-fafa=e (7) ® & g2 fandt ara & gra gu o, =i & afvemme (et er) &
At % I, A eds Haer e =6 g By 1w 39 [eer &t 39 JiEr &9
o 2t aert # faatea &7 aett S speigersar (Rfd=e) & srama ® = 7 37 99
21 AT U fRerer &t afivmwmas i S=hw T 3= Fastl, AfhT UET F F o SH w9 g
FH TAEL AT HAeraT (I T Argahieds Haer e &t =hm § fohw o Faer
& T & A1) et it T[T T gMt, IET TR ST vl At o e Sl are
T FHT-a9 T 97 i fir o
Tiq Fg o TR #F srater F I Ife Iiedas su-fafHew (9) % d'a kv w
fareT &1 J=T e & o et Sgata A8l o, 97 U § srgamieds qaer At #i
o % e F "9y § S T FEAETEr fir SOt 9T 918 g qa9T-a9T 9
EENESRERI AN

iv)  HISET S9-fafe=w (9) #it €& (10) T SATUsT |

e 29 % are &iw fAfa=w 30 & uge, Matated Efa=w StreT StTusm, s, -

“qREWTIT H T

29%. (1) s ieds fAarer e aREaT Fit T @1 T, e =9 o 39 1€ % 919

THHE HHLEH TS HTAT g |

(2) EfFFw 10(w), A== 10(77), "AfFEw 12, @fFFw 13(1), BfETE 13(2), RFETE
13(4), fafam 13(5), A= 15, A=y 16, BfAaw 17, =T 18, B 193(1),
= 193(2), fAfa=w 193, fAafF=w 29(7) =iw faff=w 29(9) # ™= e wFT 5w g, ¥
AR Tous feerer fAfer it aRewTae it @6 % Aq18er § a0 T gl |

(3) srgafeas Maer fAfer it TR Hit T FT HHe HARSH IS & I8 A+e 96 &
ST ariger 3T ST, fSrees | IaAt e | 13T FOT gt fSreaT ok gE<r a1

EREDIRIE Il

(4) s toas aer [fer &t aRewma it =6 $T Tafer a1 F 979 wEHe qHEed e
Tl T IHT THL AT Iral AqT 9C T HT &f ST, ST TS FIT Tq197 77 |

(5) s feas ferer fAfer i wfimamas £ = v srafer gz 7t STt

(6) ST farer [=fer it afeaTae &t whr ot o e & 7 a1 Fae & @99 § 2
TAT T TR FT 37T T & hre FAT fFerer FGAT |

(7) sngamteus Haer [Afe &t aRmaa" &t S6F & S Faer S At 99 g @
ST (Frfafedt) % orama § 990 7 A7 uT 9o gf, I dael § I TR FHrAarar hr
SITORfY, ST a1 g1 a9T-997 U< aq737 970 |7
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XIl. Tgeft qgHAT |, €% §, @2-1 H, I7-G< (T) H, or=at ol 3 “wawt || rgawters e

(FFaren) ffer & am=, o, sz oi¥ e “9. 9 sqwieds Ao [fe, S G ==

=t % fAfF=w 19 § forar T 8: Fediee o7 s A e se s |

X, ZEE AqEHT #, qN-F ¥, 9real, el &7 s “use [Ateat F fow e i -

91 fereqr

¥2,00,000” F g, 9rex, e ¥ 3iw “Feae o7 are s [fd & foro doedmor
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 15th June, 2023

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE INVESTMENT FUNDS) (SECOND

AMENDMENT) REGULATIONS, 2023

No. SEBI/LAD-NRO/GN/2023/132.—In exercise of the powers conferred by sub-section (1) of Section 30
read with sub-section (1) of Section 11, clause (ba) and clause (c) of sub-section (2) of Section 11 and sub-section (1)
and (1B) of Section 12 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 (Alternative Investment
Funds) Regulations, 2012, namely, —

1. These Regulations may be called the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2023.

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

Provided that the amendments in Regulation 23 shall come into force with effect from November 1, 2023:

Provided further that the amendments in Regulation 4 shall come into force on such date as the Board may by
notification in the Official Gazette appoint.

3. Inthe Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, —

In regulation 2, in sub-regulation (1),
i) after clause (g), the following new clause shall be inserted, namely, -

“(ga) “Corporate Debt Market Development Fund” means an Alternative Investment Fund
set up and making investments in terms of Chapter 111-C of these regulations.”

i) after clause (pa), the following new clauses shall be inserted, namely, -
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VI.

VII.

“(pb) “liquidation period” means a period of one year following the expiry of tenure or
extended tenure of the scheme for fully liquidating the scheme of an Alternative Investment
Fund.

(pc) “Liquidation scheme” means a close ended scheme launched by an Alternative
Investment Fund only for the purpose of liquidating the unliquidated investments
purchased from its scheme, whose tenure has expired.”

In regulation 3, in sub-regulation (4), after clause (c), the following new clause shall be inserted,
namely, -

“(d) specified Alternative Investment Fund under Regulation 19 of these regulations.”
In regulation 4, in clause (g),
i) sub-clause (i) shall be substituted with the following, namely, -

“(1) at least one key personnel with relevant certification as may be specified by the Board
from time to time; and”

i) in the proviso, the words “of experience and professional qualification” shall be omitted;
iii)  after the proviso, the following new proviso shall be inserted, namely, -

“Provided further that a fresh certification shall be obtained before expiry of the validity of
the existing certification to ensure continuity in compliance with the certification
requirement.”

In regulation 10, after clause (a), the following new clause shall be inserted, namely, -

“(aa) The Alternative Investment Fund shall issue units in dematerialised form subject to the
conditions specified by the Board from time to time.”

In regulation 13, sub-regulation (6) shall be substituted with the following, namely, -

“(6) In the absence of consent of unit holders under sub-regulation (5) or upon expiry of the
extended tenure, the Alternative Investment Fund or the scheme of the Alternative Investment Fund
shall be wound up in accordance with Regulation 29 of these regulations.”

In regulation 15, in sub-regulation (1), after clause (e), the following new clause shall be inserted,
namely, -

“(ea) Except with the approval of seventy five percent of the investors by value of their investment
in the scheme of Alternative Investment Fund and subject to the conditions specified by the Board, a
scheme of an Alternative Investment Fund shall not buy or sell investments, from or to -

(a) associates; or

(b) schemes of Alternative Investment Funds managed or sponsored by its Manager,
Sponsor or associates of its Manager or Sponsor; or

(c) an investor who has committed to invest at least fifty percent of the corpus of the scheme of
Alternative Investment Fund:

Provided that while obtaining approval of the investors, the investor specified under sub-
clause (c) who has committed to invest at least fifty percent of the corpus of the scheme of
Alternative Investment Fund and is buying or selling the investment, from or to, the
Alternative Investment Fund, shall be excluded from the voting process.”

After Chapter I11-B, the following new chapter shall be inserted, namely, -

«“ CHAPTER I1I-C
CORPORATE DEBT MARKET DEVELOPMENT FUND
Applicability.

19N. (1) The provisions of this Chapter shall apply only to the Corporate Debt Market Development
Fund.

(2) All other provisions of these regulations, except the following provisions and the guidelines and
circulars issued under these regulations, unless the context otherwise requires or is repugnant to the
provisions of this Chapter, shall apply to the Corporate Debt Market Development Fund, its sponsor,
manager, trustee and investors:
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i. sub regulation (2) of regulation 9;
ii. clauses (a), (c), (d), and (f) of regulation 10;
iii. sub regulations (2) and (3) of regulation 12;
iv. sub regulations (1), (2), (3), (5) and (6) of regulation 13;
v. regulations 14, 16, 17, 18, 19, Chapter I11-A and 111-B, 23;
vi. sub regulation (1) of regulation 15;
vii. sub regulation (15) of regulation 20;
viii. clause (a), (b) and (c) of sub regulation (1) of regulation 29;
iX. sub regulations (2),(3), (4) and (8) of regulation 29.
Registration of the Corporate Debt Market Development Fund.

190. (1) The Corporate Debt Market Development Fund shall be constituted in the form of a Trust
and the instrument of Trust shall be in the form of a deed duly registered under the provisions of the
Indian Registration Act, 1908.

(2) The Corporate Debt Market Development Fund shall apply for registration as an Alternative
Investment Fund in accordance with the provisions of Chapter Il of these regulations.

(3) The placement memorandum of the Corporate Debt Market Development Fund shall be filed
with the Board.

(4) The Board may communicate its comments, if any, to the Manager prior to the launch of the
fund and the Manager shall incorporate the comments in the placement memorandum prior to the
launch of the fund.

(5) The Corporate Debt Market Development Fund shall be a close ended fund, with a tenure of
fifteen years from the date of its first closing:

Provided that the tenure may be extended with the prior approval of the Board.

(6) The Corporate Debt Market Development Fund shall be wound up with the prior approval of the
Board.

Investment in the Corporate Debt Market Development Fund.

19P. (1) The units of the Corporate Debt Market Development Fund shall be offered to the Asset
Management Companies as defined under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996 and the specified debt-oriented schemes of mutual funds.

(2) The investment by the Asset Management Companies and the specified debt-oriented schemes
of the mutual funds shall be in accordance with the provisions of the Securities and Exchange Board
of India (Mutual Funds) Regulations, 1996.

(3) The Manager or Sponsor shall have a continuing interest in the Corporate Debt Market
Development Fund of not less than five crore rupees in the form of investment in the fund but such
continuing interest shall not be through the waiver of management fees.

Investment conditions for the Corporate Debt Market Development Fund.

19Q. (1) During periods of market dislocation, the Corporate Debt Market Development Fund shall
purchase corporate debt securities from the specified debt-oriented schemes of mutual funds which
meet the following eligibility criteria:

(a) corporate debt securities shall be listed and have an investment grade rating;
(b) the residual maturity of such securities shall not exceed five years on the date of purchase;
(c) securities where there is no material possibility of default or adverse credit news or views.

Explanation: For the purpose of sub regulation (1) of this regulation, the Board shall decide the
trigger of market dislocation and its reversal based on the parameters as may be specified by the
Board.

(2) The Corporate Debt Market Development Fund shall purchase corporate debt securities in
proportion to the contribution made in it at a mutual fund level and in accordance with detailed
guidelines as may be approved by the Board.
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(3) The Corporate Debt Market Development Fund shall hold eligible securities as mentioned in
sub regulation (1) of this regulation, till maturity or sell the same in the secondary market upon
reversal of market dislocation, in the manner as specified by the Board from time to time.

(4) Other than market dislocation period, the Corporate Debt Market Development Fund shall
invest in liquid and low-risk debt instruments and undertake any other activity related to corporate
debt market, as may be specified by the Board from time to time.

(5) The Corporate Debt Market Development Fund shall buy corporate debt securities at fair price
adjusted for liquidity risk, interest rate risk and credit risk but not at distress prices.

(6) The sharing of loss by the sellers of corporate debt securities to the Corporate Debt Market
Development Fund during periods of market dislocation may be higher than their pro rata holding in
the Alternative Investment Fund vis-a-vis other unit holders.

(7) The Corporate Debt Market Development Fund shall not invest in the securities of companies
incorporated outside India.

(8) Investment by the Corporate Debt Market Development Fund in any one investee company
shall not exceed five percent of its fund capital at the time of investment:

Provided that the combined investment in the corporate debt securities of an issuer group as
specified under the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 shall
not exceed seven and half percent of its fund capital at the time of investment.

Explanation: For the purpose of this sub-regulation, ‘fund capital’ shall be the aggregate of the
corpus of the fund and maximum permissible borrowing as per sub-regulation (9) of this regulation.

(9) The Corporate Debt Market Development Fund may borrow funds up to ten times its corpus,
subject to such conditions as may be specified by the Board in consultation with the Government of
India.

(10) The valuation procedure and methodology for valuing assets of the Corporate Debt Market
Development Fund shall be governed by the norms applicable to Mutual Fund schemes under the
Securities and Exchange Board of India (Mutual Funds) Regulations, 1996.

(11) In-specie distribution of assets of the Corporate Debt Market Development Fund may be made
to the unit holders, only at the time of winding up subject to the consent of seventy-five percent of
the unit holders by value of their investment in such fund.

(12) Any material alteration to the investment strategy of the Corporate Debt Market Development
Fund shall be with the prior approval of the Board.

Disclosures.

19R. (1) The portfolio of the Corporate Debt Market Development Fund shall be disclosed to the
unitholders on a fortnightly basis.

(2) The Net Asset Value of the Corporate Debt Market Development Fund shall be disclosed to the
unitholders on a daily basis.

Governance Mechanism for the Corporate Debt Market Development Fund.
19S. (1) The Corporate Debt Market Development Fund shall appoint a trustee company.

(2) The Board of directors of trustee company and the Manager of the Corporate Debt Market
Development Fund shall be appointed with the prior approval of the Board.

(3) The roles and responsibilities of the trustee company shall be similar to the roles and
responsibilities assigned to trustees under the Securities and Exchange Board of India (Mutual
Funds) Regulations, 1996.

(4) The trustee company of the Corporate Debt Market Development Fund shall not engage in any
activity other than acting as a trustee of the Corporate Debt Market Development Fund, except with
the prior written consent of the Board:

Provided that any other activity of the trustee company as permitted by the Board shall not be in
conflict with its role as the trustee of the Corporate Debt Market Development Fund.

(5) Two-thirds of the members of the board of directors of the trustee company shall be independent
directors and shall not be associated with the Sponsor or the Manager in any manner whatsoever.
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VIIL.

(6) No person shall initially or any time thereafter be appointed as a director of the trustee company
of the Corporate Debt Market Development Fund without the prior approval of the Board.

(7) An audit committee of the trustee company shall be constituted to review compliance with the
provisions of placement memorandum as required under these regulations along with other
responsibilities as may be specified by the Board from time to time.

(8) The manager of the Corporate Debt Market Development Fund shall appoint a Governance
Committee.

(9) The Governance Committee shall comprise corporate bond market experts including
academicians, fund managers or Chief Investment Officers, risk management professionals and
independent market experts.

(10) The Governance Committee, jointly with the board of the Manager and trustee company, shall
approve the policies of the Corporate Debt Market Development Fund.

(11) The Governance Committee shall supervise the activities of the Corporate Debt Market
Development Fund, especially relating to management of conflict of interest, if any.

(12) The Governance Committee shall have oversight on management of asset liability mismatches
during times of market dislocation.

Prohibition of Listing.

19T. The units of the Corporate Debt Market Development Fund shall not be listed on any
recognised stock exchange.

Others.

19U. (1) The provisions of Chapter I11-C of these regulations shall cease to exist upon the winding
up of the Corporate Debt Market Development Fund.

(2) Notwithstanding anything contained in sub-regulation (1) of this regulation, the Manager of
Corporate Debt Market Development Fund shall continue to be responsible for any liabilities, that
may arise out of the mandate in relation to its investment management activities.”

In regulation 20, after sub-regulation (16), the following new sub-regulations shall be inserted,
namely, -

“(17) The Manager shall appoint a Compliance Officer who shall be responsible for monitoring
compliance with the provisions of the Act, rules, regulations, notifications, circulars, guidelines,
instructions or any other directives issued by the Board.

(18) The Compliance Officer shall satisfy the eligibility criteria as may be specified by the Board
from time to time.

(19) The Compliance Officer shall immediately and independently report to the Board any non-
compliance observed by him, as soon as possible but not later than seven working days from the
date of observing such non-compliance.”

In regulation 23,

i) in sub-regulation (1), after the words “The Alternative Investment Fund shall”, the words
“carry out valuation of its investments in the manner specified by the Board from time to
time and” shall be inserted;

i) in sub-regulation (3), after the words “open ended funds”, the symbol “.” shall be replaced
with “:”” and the following new proviso shall be inserted, namely, -

“Provided that for the purpose of calculation of NAV, Category III Alternative Investment
Funds shall undertake valuation of their investment in unlisted securities and listed debt
securities by an independent valuer.”

iii)  after sub-regulation (3), the following new sub-regulations shall be inserted, namely, -

“(4) The Manager shall ensure that the Alternative Investment Fund appoints an
independent valuer who satisfies the criteria specified by the Board from time to time.

(5) The Manager and the key management personnel of the Manager shall ensure that the
independent valuer computes and carries out valuation of the investments of the scheme of
the Alternative Investment Fund in the manner specified by the Board from time to time.
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X.

XI.

(6) The Manager shall be responsible for true and fair valuation of the investments of the
scheme of the Alternative Investment Fund:

Provided that in case the established policies and procedures of valuation do not result in
fair and appropriate valuation, the Manager shall deviate from the established policies and
procedures in order to value the assets or securities at a fair value and document the
rationale for such deviation:

Provided further that such deviation and its rationale shall be reported to the trustee or the
trustee company or the Board of Directors or designated partners of the Alternative
Investment Fund and investors of the Alternative Investment Fund.”

In regulation 29,
i) in sub-regulation (7),

a) the words “one year from the date of intimation under sub-regulation (5) of
regulation 29” shall be substituted with “the liquidation period”; and

b) after the words “in the Alternative Investment Fund”, the words “or the scheme of
the Alternative Investment Fund” shall be inserted.

i) In sub-regulation (8),

a) the words “in specie distribution of assets of the Alternative Investment Fund”
shall be substituted with “in specie distribution of assets of the scheme of the
Alternative Investment Fund”;

b) the words “including on winding up of the Alternative Investment Fund” shall be
substituted with “including on winding up of the scheme of the Alternative
Investment Fund”; and

c) the words “after obtaining approval of at least seventy five percent of the investors
by value of their investment in the Alternative Investment Fund” shall be
substituted with “subject to conditions as may be specified by the Board from time
to time”.

iii) after sub-regulation (8), the following new sub-regulation (9) shall be inserted, namely, -

“(9) Notwithstanding anything contained in sub-regulation (7), during liquidation period of
a scheme, an Alternative Investment Fund may distribute investments of a scheme which
are not sold due to lack of liquidity, in-specie to the investors or sell such investments to a
liquidation scheme, after obtaining approval of at least seventy five percent of the investors
by value of their investment in the scheme of the Alternative Investment Fund, in the
manner and subject to conditions specified by the Board from time to time:

Provided that in the absence of consent of unit holders for exercising the options under sub-
regulation (9) during liquidation period, such investments of the scheme of the Alternative
Investment Fund shall be dealt with in the manner as may be specified by the Board from
time to time.”

iv) the existing sub-regulation (9) shall be renumbered as (10).
After regulation 29 and before regulation 30, the following regulation shall be inserted, namely,-
“Liquidation Scheme.

29A. (1) The Alternative Investment Fund may launch a liquidation scheme subject to filing of
placement memorandum with the Board.

(2) The requirements under Regulation 10(b), Regulation 10(c), Regulation 12, Regulation 13(1),
Regulation 13(2), Regulation 13(4), Regulation 13(5), Regulation 15, Regulation 16, Regulation 17,
Regulation 18, Regulation 19L(1), Regulation 19L(2), Regulation 19M, Regulation 29 (7) and
Regulation 29 (9) shall not apply to a liquidation scheme of the Alternative Investment Fund.

(3) The placement memorandum of liquidation scheme of the Alternative Investment Fund shall be
filed with the Board through a merchant banker along with the fees as specified in the Second
Schedule.

(4) The tenure of liquidation scheme of the Alternative Investment Fund shall be determined at the
time of filing of placement memorandum with the Board in the manner and subject to conditions as
may be specified by the Board.



16

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

XIl.

XIII.

Footnote:
1.

(5) The tenure of liquidation scheme of the Alternative Investment Fund shall not be extended.

(6) The liquidation scheme of the Alternative Investment Fund shall not accept any fresh
commitment from any investor and shall not make any new investment.

(7) The investments of the liquidation scheme of the Alternative Investment Fund which are not sold
due to lack of liquidity by the end of its tenure shall be dealt with, in the manner as may be specified
by the Board from time to time.”

In the First Schedule, in Form A, in clause 1, in sub-clause (e), after the words and symbol
“Category Ill Alternative Investment Fund”, the words and symbols “9. Specified Alternative
Investment Fund as provided under Regulation 19 of these regulations: Corporate Debt Market
Development Fund” shall be inserted.

In the Second Schedule, in Part A, after the words and symbols “Registration Fee for Angel Funds -
%2,00,000”, the words and symbols “Registration fee for Corporate Debt Market Development Fund
(specified Alternative Investment Fund as provided under Regulation 19 of these regulations):
%5,00,000” shall be inserted.

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./194/2023-24]

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
were published in the Gazette of India on May 21, 2012 vide No. SEBI/LAD-NRO/GN/2012-
13/04/11262.

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012
were subsequently amended on, —

(@)

(b)

(©

(d)

(€)

(f)

9

(h)

(i)

)

(k)

(N

(m)

16" September, 2013 by the Securities and Exchange Board of India (Alternative Investment
Funds) (Amendment) Regulations, 2013 vide No. LAD-NRO/GN/2013-14/24/6573.

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

26™ September, 2014 by the Securities and Exchange Board of India (Real Estate Investment
Trusts) Regulations, 2014 vide No. LAD-NRO/GN/2014-15/11/1576.

14" August, 2015 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2015 vide No. SEBI/LAD-NRO/GN/2015-16/011.

4™ January, 2017 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2016 vide No. SEBI/LAD/NRO/GN/2016-17/026.

6" March, 2017 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2017 vide No. SEBI/LAD/NRO/GN/2016-17/037.

1%t June, 2018 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2018 vide No. SEBI/LAD/NRO/GN/2018/19.

10" May, 2019 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2019 vide No. SEBI/LAD/NRO/GN/2019/16.

7t April, 2020 by the Securities and Exchange Board of India (Regulatory Sandbox) (Amendment)
Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/10.

9™ QOctober, 2020 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2020 vide No. SEBI/LAD/NRO/GN/2020/37.

8™ January, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2021 vide No. SEBI/LAD/NRO/GN/2021/01.

5 May, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/21.

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

(0)
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(r)

(s)

(t)

(u)

(v)

3@ August, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Third Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/33.

13" August, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fourth Amendment) Regulations, 2021 vide No. SEBI.LAD-NRO/GN/2021/41.

9™ November, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fifth Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/57.

24" January, 2022 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/68.

16" March, 2022 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/75.

25" July, 2022 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Third Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/89.

15" November 2022, by the Securities and Exchange Board of India (Alternative Investment
Funds) (Fourth Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/105.

9™ January 2023, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/113.

7 February 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.
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