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AT gy ok R S
g
Has, 26 5[, 2023

T T sik Rffwg O (areeafa )
(srerrer) fafRasT, 2023

. A1/ TN~ S350, T./2023/134:— &7, At yfaqfa siw faffm a1 srfafaem,
1992 (1992 =T 15) &t & 11 FT IT-LTT (2) F G (1) F T qiod &Ter 30 FTET T&TH T TS TRAT T
TART XA g0, TAET AT T Stadfa o afaeT ae (weaiar (i) ™R, 1996 #1 i gerra

T & g Reterted e a=mar 8, sreiq -
1. == RAfREET #r 9 vl siw @R aE (areata [t (werree) &, 2023 F=7

STT & |
2. ¥ OfRgw 37 aat & AR g, S S g7 A9 § ATE=T ST Fieh Maia i Sru:

4040 G1/2023 1)
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g g T fAfREw 3 & su-faffas (XI) siw (XIV) § B 10 Seires T | 59 TR1er
B T AE & AR g |
g 78 7 T fAtaw 3 & su-faffaw (1) # == (i), 3v-fafHem (1), sa-EfE (), 39-
=T (Iv), so-fafag (Vi F g (i) iz sa-fEfaee (XXIV) § B o gerree 1 e,
2023 & 9[ g, Stat fAataaw 3 & 3u-fafa=w (Vi) F @< (i) & o T wered 1 SeaT,
2024 | AT ET |

3. T wfagf s AffwT a1 (ueeaiar [t &R, 1996 7 -
I ffEw 2 ¥ se-faffaw (1) 7,

< () & e, Mot g ST SITus, o,

“(z) “ferfene qead” &1 o § — qead ([E-Toda) T ag ReaT ST 39 steadt
(3r¥ree) § o9 1 e G et & et S ashar 21§ e a7 e -
AT AT T g1 ITHT o7, ST B+ oA g - 99 | T@T 97 99T, T a1 a0t
forad (Wit wrehe Segde), AT Wiagiaat, @smEr o (@9 f5a), awwrr
STaIaat & et YT oY 39 a¥g & og forad (S¥gHe) ST alE 907-997 X

FATT |”
G (TF) AT G (TE) I9 ATUAT 3 TH THE a9 G (I9) T g, Faferfaa

“(9T%F) “TAUAT AT “90F AR G (A€ HE F) 1 o1 Z00 - = fafqae{i %
fafaaw 48 & Su-fafaaw (1) F qEr M = 19,

T () ®, el ofi aeal * =ieEy & g A are A7 ATEL HOAT ATHAT 7 S0
el & B & (o0 =9 § Ieqd [fe &t @9 w@ar g 17 & ©1 9%
foreg ST g « “FATRAT” T oo 3| AT FOAl | 2, ST FFAAA B hl GOl hl
IHeaal & ®EQ & 0 =9 (252) § T@ar g ;7 o S0, 3T 396 a1E
‘o I T T ~ATHT (258 =TT 2 (FATHT A2) F ' F g, a5 F T qere
ARt & ST & stfegi~a g &l aE § UF a9 6f srafer & Hae, are 7
TF T TR, G& I ~ATHT FHIT AT |7

Il = 7 ¥, @ (F) % =" 92 St @< & ST, o720,
“(F) IS T TIaAT Rl =T W8T 8f a7 396 91 § A/ qI 9 I8 47 2l T

THET FILETL AaAT (SToraer) § T Feaeqdr i SH=arT avaar g |
TTSTHT: 26 @S o TS, “To=e Rt sr=ar g 7 &1 o1 9 ¢ & s, -

i, FHH FH G Ul F T qh 3 @ E; 6w

i. =g gRteT w2 G S ager F audt ot aut § g-arferaa (fead) aAres
EE AR S

ii. =g gAtad w F Sa9 R yayr Fuet (3fe dasde F9eT) § raar =
FRITAT T 39 3! (e dead Atere® Wl, i 919 g T8 9 Hd F<

& 9T @de I F FOT ATQ HISET ATfed oy wOdl & [ § Fwre
TEAT 3T, a7 UH | T q7 9T ht forfge dead a7 fhe 3o+ A= &=
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AT T TOT9H ; STETETIOT 3

V.

T, 98 39 AIU & T FHAA (T 97) IT A6 o7 (FThe 97 [ST
ot srfer 21] % are< g1, oA 9= &t @diad T Y&aqre R T2 9T, 3
T S gl & a9l T qul § $[F ATH (JoIg™, AT ST FT ol T
HaT & JTq) 3T al; AT

T 5 TgA & T a1 H HH H FF 9 FUE €97 T 9q F AT0E Aq1q
(I, TS &Y T il THH T & 91%) gl &l

g 7g T @ (%) & Tt § o st & Sk o mar g, afe 3 [ a8t A
SITAT & AT TSt -

(i)

(ii)

(iii)

(iv)

v)

(vi)

STTET ST AT H AT THT AT o6 AT T HAT 07 F-HATeradT
(Feael) U &1 9979 FUES 704 § FH 7 ;AT

g AT FT 3 IT6 FRT AT TG FOA1 § a0 TC FH F F7 TH
| T FAUS F0F 6 o I LEACAT AILHTRAT qi= quf 6l fafey a6

AlH-3 T; AT

e T FUAT § AT ARRAT 1 FIF Ty TH TR HAMT 6 g
FHITAS ATIFET (HTF TRAFI T SATHAY), T HaTa9 ATAFET (AT
At i), qeg sttew st (s fe @ifhaw), ger sqaree
FfrarT (% Frerae Aifhe) o qger e afasrr (e saeede
ATHAY) =T T HATHL oA STHT FF ° FH A7 a9l 1 2l; A7

Tg gHAfaa Fam fF 7fT AqieEr arfeq gaer Fadr 7 9308 (F7 T F9)
oI STaT 8, a7 SIStk T ferfae qeaed 3aHt w99y w8 et aarar =

g ST SH TR TaqaT da97 FT QAT A0 & ofeq waer Fu+r & dad |
et srer ot T g1 ST ST yrESs &1 fofee deaed a1 e 39

RraaT |1 T, 98 39 99 F T gHEed (T 999) T a1 g
(WThe a<) [ST AT SAfar 1) & awrae &, oA 9o 1 @das &1 wdaa
ERIE IR

Tg T HOT o6 Ffe Bt disET e gaer oAt § Fears ader
ST &, a7 UH | %7 § FH TF |1 T99 F0E T9F % JoF & 937 T quf
T ATh-29 T, AT

Tg gEATHET FAT F =0 g6 § 98 g0 q997-997 9% [giia f e
FTAT ot T aTA= AT ST

i Tg AT B wreae ofEd v A1 qoe Trawete e (VR Uit S srenr-srer
et & 95 Thgt el g i Tohe IHeT [Rerer wet ) AT T Ioe Svavede %
(TAT FT e ST STERT-3TNT (A9l & THT THgT FLAT g 3% (he IR [Haer FdT 3)
T AT T B2l T ATASTF (FTT767) T 67 AT g, Ford o 28 forw a1
T qH-a97 et it T @i aar &1 § 9 mar e )

.  fEfeaw 79 % e, Fefefeg B et sosm, seriq-

“7AT (1) STITST AT T 9T (STEE AASTHE HUAT) 3T FIFAA T H ST gT T,
Forq o ag aTe gy et $7 T2 orat &1 T |
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V.

VI.

(2) =T YT 3U-ET (1) F ATATE AT TaeT FOAT 3 RFAT HE H AT 2T TT 2T,
T UH F HISET T[T 6 il ATeq Tael Hae1 39 FLAAA S o TTATS1 & &9 §
T R, T Toh UHT A€ FIT HeTHd it T2 ordl 6 SATATL AT AT ST IHT TR
T ST S A1 g7 FATET AT 8

(3) =TT WIS ATfeq Tarer T 3T VAT HT & ST 21 2T 2l, a7 U | iEq waer
FOAT H T T e it aawdtiar 10% o F:797 7 |

(4) =2 YTTSTE ATfed Taer HUAT ST FFAT T H AT 21 T 2l a7 U | I Arfeq
warer et o fAgersd geer (Maers a1€) § & 9 7 F1 ar-fagrs e wad= Faeres g
(5) T e T FUAT IULH IT-TE (2) F ATHATL T ¥ TS 9TAT 6l TIT T HT qT

TZT 3T, T UH H ST goTl TS T his 7% Vel T e Tl TS o Fetl, T2
5 =ae [T a1 g F8T-a8 9% ({gid i ST areft et & 927 3T S 1

fafee 14 #, Feforfa &g STt ST, o7o1iq,-

‘O I T TSI & (T g1 ST il Rt §, =9 oo (%2 S1E) ¥ #l9 gearay
FIT I AT FIT FATIT STTUAT |7

fafq=w 16 ¥, 3u-fafa=w (6) * arg, Meforfaa Su-fafa=w STt ST, st -

“(7) T ot SOt T T e & ~ATHT (T8T) % &9 | 3 6 Smar g, arsa
THT AT o 39T HET FT TeqST T T [+ g

g T o Ut A =amelt Fuet o Y wgere s & Al F w9 ° uge 7 g R
e e 21, a8 =0 I9-Tafiaw &7 araw A+t sater & Hiaw G et are gy 994-
T U< qqTS A0 |”

faffaw 18 4 -

i I9-Fafae (4) g2 ST,

ii. Su-AfFEw (4%) g2 S,

iii.  Su-fafFae (5) # a=at 3w e ‘Tt gRted #3097 & iR &g Fuet garar o
ATrT FX, TATAL o6 ATT TTAHTT TAGGI T STLAAT HileA T TRl IATA 6 AT
FILATT % ST Hha0l A gL FT § qca2 g |7 F T 97 9058 o7 f=ree st
AT Ty FOAT FIRT IATAT H AT § T8 fopw S gq Raifa & 72 Sifa =+
ST T&TH F0 3T T EATHET F00 T Afeq G FIT TATAT A AT | 70
FLT THT T qaOhaT ad, Il % qr vw s w7 shasgfaat (R & e

T I FIHAT F T T 3T T AT AT LA @ o AT a0 o TR ATl 6
AT &1 SATETAT FHILETE 7 g1 @ |7 37 ST |

iv. Su-afFEw (14) # eaeai et areeai [Afer i das i St % forw omew el e
#r S = A=A o = oo F oaqa et &6\ F IHe gl & oY
TR Wte ® ar R s it off ST o forT STart g T uT o
e e <=l 77 gfRfaa w35 G == et & &t 25 % sa-fAfew 25)
AETT AT T FAAT 0T AT A ST 0T T g g =4 A==t s = G
(2% 1) F ATATE T T 17 37 S0 |




[T 11— 4]

BIESEEIRISEE S RIEIEU 5

V.

Vi.

Vii.

Su-fafiae (15%) F vae o= Referfaa se-AfHee o ST, s, -

“(15%) =TT 7g AT FT o Aed saer Faet g, =4 Af=aHt & [fHaw 25 %
3u-fafaer (26) &1 grere o fam, et whg & giaard @orarst &, 3 fe &
AT T=T | Fre A geara 7 BT s ar {5 ver w5 ggera T By s G s
H FETa BT S0 S e gRedrest F B o7 @ 921

SY-Faf = (19) & w9 1 Meferiaa 3u-fafe=e o Sosm, s, -

“(19) =Tt AT (FEest) it =aedT gq Fhu 10 afdy Fwivdde it a0T-a97 1¥
THTAT T ST Tg FATHT H o UH Fiveae e & (gd Hl e § T@hT
e S )

IY-FAH=H (25) ®, T=-9 & A& MHACEd G SIIET ST, 3740, -

T, FATHT 3T ATHAT & Fae 7 7 T qaeha T aadl, 5o an § 9 gy q997-a97
U FqTT 1T 1"

VII. w21 %, 3u-fafa=w (1) ¥,

(i)

(ii)

T (F) F T T FHfiEd @€ o ST, S, -

“() SR arer FHOAT (e FestHe FAAT) AT LE-ATIT (Fead) FF T FH T
FIE T A¥ BT ST 3T eqi (sr¥e) H «:{1 g, ST e g Iq18 S10:

Tiq 78 T STEt T (FY) Sreed wd 997 AHEH 7 % 9T (F) F TS
AT (i) 7 (v) 7 <T g2 AUEATSH I T T F2aT &f, g1 ATed Tarel FHAT (3THE AsrHe
FOAT) | A STUTAT T Toh IHAT L[F-ATOAT (Aeas) U |l FE &9  HF 6l 7
2, ST S AT § &9 (1 g1, ST 9IS g1 aqT8 0, 37 7feq Jaer F=1 ga-1 Ua-
AT (Fead) T aF a910 LA ST doh o SH ATaTE 91 a1 de AT 7 gl
g I 3T T UH TIeT e T ofied Y9y HAT (376 Hestde Hu«l) & IE-
AT T (Fead) T8 FUE €94 § FH 6l Al g, ST ol AGECAAT F 07 (A ShiH
(zohTeeaaY 32 he whi) A F o g #1)

TTSTRIT: AT TG HIAT il [F-ATAT (Fead) Hf TUET Fd THT 39 01 3T
AT T fZETe & AT foram SITus, S Sk YT, 39k TTAST & qgarat

(TEIHT / AATTE) IT IHAT FHE FAAT (T FHOT) AT AT TG FIAT 6
TEATRIAT AT I T FIT & 70 T T |

T (F) F T T AT T 30 ST, A7,

() T Tarer FOAT (¥ AASTHE FIT) T LF-ATad (Fea) gHem =a A
& G () o ATHIL qAT g, AT TG IATHT FLA o0l SEHRT STATST ol gt 17

vill, fEfFaa254,-

I9-fafaa e (6%) ®, TISTHTOT g2 S0,
3u-fafa=w (6m) & ame, Fefeted su-fAfe St ST, srei,-
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“(6%) ST Taer AT A7 Haerh Hed Tg AT2d HM o6 i qaer Fot 7
THET HTHFTS =4 (AT F YTl ATETE gf 90

su-fafa (21) ¥ are, FfufrfEg 7o so-EfREs e S, seq-

“(22) SATTET Saer FHAAT AT (a9 Heo MHTTaT T TahdT a<aiT:

() STTET Tare AT T HEMF HEA hls ST A F Tgol Tg A 12d HT o arred

Jarer FIT, -

(i) 3 =gt I st i, e =7 Y 37 T2-aTa T3 T2 i T3 SHAGw9qT 2,
(ii) F Tt Tt WEg-HeT % gy ARl [P w=hiw (Fhi) & [ J&as (v
Faore) ot et €] i Agfe e < s, i s yerer o, s+ A
ST T AT | Uxg (oAt & Hiae, =T (S9Ee) & 976 396 arar-grer [+
It AEAforE AR S gfasifa arse (e Rds /rehe) § S (et s
& A QU gu gl o qd 7
(iii}) = Tt erETIeRT (Aifeex) @it Mg F2 A1 U, avlh 3HE agi-arar
AGTILEAT (A=) T ST 7o,
(iv) % TZT Teh a1 ATTRET (FFaATaH ATha) it Fgis w2 o s, e O
srterfeam, Rt o AfREaT (Wgere=), a1 AT Feald TR g ST 6 TS
Srterg=Te, fRerm e, srqaen, siie % aTad u% e Reeret & forwmar &
fFrameor 9% A9 T Y e g
(v) F Tgt A wfagh siv ffams o (Fetw o s o siaeor
srfraRat) fafaaw, 1993 & Tga Therees gu foret vt Tomeee (e z ua
T9Y) AT AT AL ATHHRAT (AT SR Usie) #hl HRE FT T 70, 3T 37 9
A9 W@ g dee o [Meiia & forg S,
(vi) F TSI LT 1S F I & Fqae § Faq-qeasT (Aqere) T FT o 10
AT AT HE=r i Fraeamd [ AraiE S@radreT (323 Atfee) &
ey $ff et 8] Meiia w2 & S,
(Vi) % TET TATCAT 3T ATHRIST TSA2T T AT H AT F2 2 Aae [Haiia #2
ferg st
(viii) BT, = A=A & IqET STl Fgl A1 ST 8l, 3H AAATITH €TH
TS (I AIIAATITH Tieh UFE=sll) ¥ GFiTad HEl Tg o of ol 10, STt
T e Teg (foree) FIT T AT T 27 |

(T AT Tarer Ot T (Haer T Tg AT Ha & -

(i) 3T Y&e FAAT TATAT 0 AT | AT T THT I TAGAT T2, TATAT 6 AT
T ST 77 Wit (RerReieD) & oFed 0% T adedT & 99 7@ 3 57 a1 H7
&1 T T ST aiieh & Feih ATl o6 9T & SR HIER T g o,
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AT T TOT9H ; STETETIOT 7

(ii) s warer =T R Tl (FEdwh / AHITEUe) T T=~a aiih & e BT
T OgATT AT A et TR 6 AT TH THIT e 7 HY [ SHT LA 6 od
T FIE A S AT,

(iii)) 3T waier AT FIRT Aad =4 [AFTHT oY Faferd TRt  Jqa af e S|

(iv) TIIAT HE G A =19 oo (252 1) F SAqa af U ST,

(V) ST Taers AT =l LE-ATTAd (Fead) AT [AaTeT ST 9% FHET 6 S0,
arte faffaw 21 & su-fff=w (1) F @< () § Faq1S T2 J9T 1 929 I g
RIS

(vi) Tft Tfee Fivdeae S ATEqal (STEEH) T TATAHT (Feee! H) T@A hiT FATeATsA
e wiarsgfaat (R 7 TEwe USTET & Haterd] ATl & Bd il &a= |
RCERRELSILR

(vii) STET Tarer Ot STt S[E-ATerad (Fead) F7 Ferer 5 o a3+ ¥ #:7, 399
et * fat 9% A< it 7 =,

(viii) TH=rersht & ST fOrRTIat T FHA-THT 9T qHTAT T ATC ¥ IR Hareor R
ST,

(ix) FHT FAT YETATA (FTEE TTATEeY) dIE AT Haterd fEfaamees Jrreseor (Weret
AATET) 6 TRt Thoea? 2

(x) Tfe Terer % ® T ot o g2, 91 Seeht SR =R i @ & g

(xi) SATTET Tarer FOet EIET ~ATIAT & 916 TG il ST ATAT IS AT Fd TG0

(ol o
‘Ia"(‘ld"hdl ERSSIRG IR

(xii) 3T ATHAT % qGG H T Tq6aT adt 1w, Srs I # 9 g0 9699-997 977
FATAT ST |

(23) IT-FATTH (22) & @T (F) F IT-GE (iv) F AT M T T AT
STERTLN T ATS T TAT T 1o Fgl Tohell TTALT SAT1Q T TTAT Al gol &, IT UH §
FE TH! STTAHT IS & T ®F F 3T A <7 |

(24) oTEq wag FIAT I FT F 37T I TR TAT IHT IL9FT T UH ‘AT
LA AT TS FIT, AHT TS gTeT Faq1dT S|

(25) oTTTET Waer FHAAT T Tg DA gt o T e H YT g1 aTell i 9T
g Torelt T it o, Tpgerer e i Gl off =i 3 gffesmeent ¥ o, ==
=T 3w =me Ao (2w S1°) % STEm il ST |

(26) STTTET YL FAAT T FATHT FHIAT (o6 T T 7 AT T S il ATl
froroarstt a7 = (250 ®, T 9 § o7 ==t § A ff awera frar o ar fee v
Tl FaaTa a7 STU fS|s T | aaedTa g1 ST & oo giaedreant & g 1
I UL, T T T, -
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XI.

XII.

X1,

XIV.

(i) ST AR F ITH TEATAd aaadTd il forferd g=aT 7 497 &F S[T0 e 977 g1
T AT H TATd gIe aTel U SRS g qar=ed= § 3T I8 <9 il 9767 §
THTIAT I AT TF FHATLT § TF fasmaa S 7 #2277 S, gt ==ed we

T et 2 g, 3
(if) T FT HISET 5 Ad ToF (TATAT) T2 947 997 [Hawra #1 faweT 7
TR FY [T 10, S S o &g 9 (TRete |re) 7 o s 1

fafar 25 % =, efafaa Bt strer s, s, -

“TTET (SEET) FUAT F A T i Arfeq Tee AT o [Aeerd Hew i Tow

25%, ~TEY FUAT Ao Aot oY arfeq yaeg Fuet & Maerd Hee (Sad 37t
Tfafaat ff artae g) Fit 9oF Iq-3a4 87T § R, ST are g1 G9T-9897 9T aqraT
S|

= 31% % v 9 Feforfaa [REs e ST, o9t -
WTIATIT T TR (Terrawt) & dgifae syl a9
31%. A HT T el = T LA B ATAATITH F2 T U= (Tl § = a0
(Feree) 0 o o0, 39 T e it e Tae HueT TH SIS Had ISTUIT 37
HATAATITH Eieh TF= S (TFHsll) § GG ALl IHT T AT STET 39 TFa=AT (I
TFI= ST ) ST GHI-HHT 9L 737 ST |7

e 319 #, 39-fAfaw (1) % s w Feforiea sa-fafae o sosm, s, -

“(1) TS e AT ForeT T i AT T ATaTITT Feid TFE s (Taa=sl) § g9 69E
(foree) 2T | g, 39 FIHAA HE Y AfRq Taer el ST UHTAS (3T U= F qrT
FIC FHAT |”

afe=w 38 g STUw |
fataaw 43 #, 3u-fAfaaw (6)  are FReferfea 7 su-fafaw stret s, s, -

“(7) .U, et SRt % dgd S[eTT U 8 A7 [Herer IET T 3T S, SEr 9

I HT-99T 9€ a1 e |”
e 43 F ars, Mwferiaa AR strer s, si -
“FILTIE T IR G [fd (FRaRe ¢ arhe S9aqde 3) § Fae

43F. (1) FEAA HE IT A0 Al TLHAA HE ThIAT il G AT (€ 3THEH) F 3
Tfera Red &1 [Herer Fdie &0 aoe (A e &7 et § F4T7, SE7 a7 g
FATIT AT |
(2) TIHAT HET T AT Ty FufAat FaeaTedia Arfeadt (e =T Aasrde) F a4
staerd R 1 [Merer et BT s fare =i 6t gHet § w00, Sa=r ar€ g
FATIT SATT |
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XV.

XVI.

XVII.

XVIII.

XIX.

XX.

XXI.

XXII.

XXIII.

XXIV.

TSR 39 AR o v, “wred e Fwur aree e Afa s agt sref g, S
A I &Y AAaT JrE [sgawtoas e (Ferer) e &=, 2012 %
faffa 2 % su-faffaw (1) F @< (@%) A zow o fRar g g

faff=w 46 g STUmm

fafaTw 47 & v w= Awforfaa A= o ST, s, -

“Tarer 1 gegis

A7, ST VL FHAAT FLAAA B %l ThIH (THIAT) FIT R0 T THarer i TOET FAAT 797
IHHT GEATHA ASAT ATTAT B [Ha9T oF Joaiad g Meaiia B v q=Est & aqur

T AT Ieg THRTIAT FHIT 1”7

aff=w 48 #, Su-fafF=w (1) ¥ o=at &ix e “soas e [fd g2 us =6 % 93
AT o =l TIOET T AT G ATEqTT Fl eATwT ATE FT GRIT el hf qeaT
TSI ed g F” % S 97 9458 ST (o ‘Yol anteq gae o (el T &
TH. AT, (05 Ed go7) e F forg, 39 ehim &1 g arfeadi (A2 d84eq) & Iaahr
et it wweaT (Rraet geaia it ara &1 gf) & frartsra w0 17 &1 ST |

= 49 #, Su-fafvaw (2) #, a=at Jur el ‘et [ (g w2)” % =&
Y 9Tex “STTEd Tael FAT” 3T JT0 |

= 53 ¥, 9re7 “qTeEAE [T & g2 S |
= 56 #, Su-fafe=w (3) #, o=zl a7 et “awertad [t (T w2)” & =&
U QTeT ‘AT TG FHOAAL AT SO |

fafaaw 57 # arsat s e “goae qreeatyr e yoae AT o % &g g it g |

T2 79 F fiae e i ariiew e & v g 7 sy s s st At
& A ST qeTE [Afer g amd SHTIfeET SoRtT qTfd aEata W=iet w7 o

THHATE GIa9TT 91 &7 The g1 ITT |7 3 T 9 971 3 = “Toie Arfed e Hu=

s it 3 % 98T g it I ¥ 9 qg Ml & a7 J F I arige {9 i
T Ui 3T o7 ST (SEH 78 aamr 747 SR & T=ea 2 g7 Fgl-Fgl =aer
TR T 3 i 3Ee e T Ruifere 3) fosmamustt, aifes a1 & Sgere Bt 6 a9t
THIT o TIERITIT il T ST T2 |7 31 SO |

e 59% #, ersal qum foeal “areutE [ (FEee $7)” % T 9Y oew “arfRa

TG FHAAL AT SO |

TEAT ATLAT H, T H,-

i, ®@T (1) ¥, 958 “FATH FUAAT, STl Fal H? U g N, ITh T UL 907 “FATHT HdeA1”
9 ST,

ii. @< (3) e ST |

ATAET ATL=AT |, -9 H, IT-TE (1) F 18, FMoferiad wiqs SreT ST, o1t -

‘i T T wree =i e A7 Ioe Tewede sgiwe (VT UledT ST srerT-stenT et
T THZT AT g ST T a1 Haer FdT §) AT Io€ Teaeede e (VAT FIS HE ST -
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ST et & 49T THgT AT 8 oY T SHeT Fae F3aT §) S SEed BT F e
g, S AT |, HgANM (T4 / AAIHUe) T q9g (IT) FO1 § Feferiad §t o

2, -

(F) Telt qoe sraveHe sgidd & Yaed hif Hgdnil (Fgd<h / AAIHUe) AT T4g T,
T

(@)U Fufaat Sed e B s (geaedt Fad) e e g aidera 4T e
A% F T I ShAT AT =T K G F AR JAGT [o% geAETHE Sk &
EEEEI-RRERISIRCAFHR])
@) Tft e o s faer B sy, s s = aftad & @ ¥ o 1o
TrATeHE Ihd & UTH gl AT o a1 # qoe Travee siad & [Hae® AT
FILATE TTATSH (FAFER) AT i TTAT I 919 are § Yiafareay w9
FLA T ATAHTL Bl
XXV. #EdT aqg=t #, @< (2) #, qeat o et o fGEfoa grft” F e 9% 51 W aeare
FI” AT TG, T TqF H A&l 37 el “Whe 6t T qediwa S v qiare
TRt = &1 ST oA ST |ehaTT, =TT 1S 9T ATfed 6 F9T & 9IS Hl aHrad
e &ea gu sfiw fAfaamatst (arerei) T J=a THeiaaor wed gu |7 & I 9%
9re7 3 fores “geatha 2 Tee & fMaiia &t 1< qifaat s stwars | agera BHam s
T, AR THAT ST <ATHT F949T F [Feers dea 7 onfeq g9y Fu-1 F Ao
HESA T TET & H AT ZRIT 3T THhT TR (HAerhl w1 off T T € T4 RO 17 30
ST
XXV, e g+t H,-
i @e-1 ¥, IU-EE (i) T IU-ET (iv) §, el “FATHT A" F T qT A7 “TATH FAL
AT ST
i. @e-59,IT-EE (i) H A=A “TETILEAT FTET dle Al 7 [ e gl ol 9 S
& T I 961 “SA@TINeq ~ATHT Ot 1 [Xre a1, T 6 g " o S |

FAAT T, FAITAS (AT
[fa=Ta=-111/4/379T./225/2023-24]

q1e feoqur

1. AT Fiaia oY AT FrE (Teeats Mien) Bfaaw, 1996, g At =, #r.em. /. 856(31), 9
ST 1996 T AT & TSI | THI1AT g 7 |
2. 9 giagf i A a1 (arert i) &, 1996 qersr -

(1) 15 8 1997 T AT T e FfFw o (aeeafew [te) (Ferem) &=, 1997,
HT.AT. H. 327 (), 51T
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(2)

)

(4)

®)

(6)

(7)

(8)

9)

(14)

(15)

12 SEEr 1998 &1 AT whagfa siv AfFwr a (areata [fe) ("eram) &,
1998, F1.3T. &. 32 (1), T

8 fa\waY 1999 FT A WAyl i FAfFwT T (Areeatia [fe) (Feme) fafa=w, 1999,
HAT. H. 1223 (), 3T

14 719 2000 FT AT Tl 7 AAET F12 (Teeatea [ien) (Ferree) &=, 2000,
.37, §. 235 (31), g

28 ®TH 2000 T W yiasfa o fawg a1 (sfagfa srdfefrr =marfasor v adren)
(wrerrere) faf{aw, 2000, Fr.3m. 7. 278 (31), gTT

22 9= 2000 &1 AT Tiasfa 3T @fFas a1 (aeeats @) (e geoas) &,
2000, =FT.31. 9. 484 (1), g1

23 ST 2001 F R Yagfa i GFfAay @ (s [ (w@ernee) &,
2001, =T.37. §. 69 (37), g

29 ®T 2001 F W Ffavfa i Gffmy a (werafdat g A= aa@mg) (Fere)
fafeera, 2001, FT.3m. 7. 476 (1), 5T

23 FATE 2001 &1 AT Frasfa o GfaeT & (e [t (gaer gsearae) &,
2001, FT.31. 9. 698 (31), g

20 ®¥ET 2002 FT AT Tiasgfa 3w AT a1 (aeeatar [fe) (Ferre) e, 2002,
FT.T. . 219 (), 51T

11 S 2002 & TR Tasfd ofiT AAET ae (e [ien) (FaeT @9ired) [,
2002, FT.5T. &. 625 (1), FT

30 [@TE 2002 T AT Tiaqa e AfFwT F (et [ie) (FreeT dena) &,
2002, 1.3, 9. 809 (31), 3T

9 frawaT 2002 FT W Sl i AfFwT arE (aeeafar @) (Fra dengen) &,
2002, 1.3, H.956 (1), g1

27 faawaT 2002 1 ST gfadgfa s TfaaT a (S= At gy = #3 i7 ateq
AT w2 o forw gferam) fafe=w, 2002, F1.3m. 7.1045 (31), =T

29 AT 2003 T AT Saqfd v FfFaT are (aeaiar [fe) (Ferree) &=, 2003,
HT.AT. §.632 (1), 5T

12 SELr 2004 FT AT Tagia i AT a (qreatE @) ("erae) [,
2004, 1.5, ATIfaat/Aawia/AT9/4/2004, 3T

10 ATH 2004 T AR Tagfa =i @FfFmT T (Sugs a7 3t=a =akw % o amee)
&fFw, 2004, FT.3m. %, 398 (1), gTT
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12 SEEr 2006 T AT Tagfa v AT a (areata @) ("@eras) &R,
2006, T.3T. . 38(3T), ET

22 9= 2006 T ARG Tasfd T @fFaT a1 (aeeats W) (e geoge) &=,
2006, 1.3, H. 783(31), T

3 TEq 2006 FT AT Frasfd oY AfFwT e (qeeatian [ien) (qeer geree) &,
2006, FT.31. €. 1254(37), gTT

27 famwaT 2006 FT A Ffafa i fAfFw are (areeates f[ien) (st weree) &,
2006, . /. wTtaet/fEawTta/Ai/82534/2006, T

27 fREFaT 2006 F AT Sfagfa i @fFaT 9@ (et i) (at=at geige)
faffam, 2006, =, 7. aratae/fEw=/Aw/83065/2006, ZT2T

28 AT 2007 F AT Sfayfa T AfFwr a1 (aeafar [fe) (Ferres) &=, 2007,
. &, 11/TH/ST/2007/2518, ERT

31 A 2007 & 9T Tiasfd ofiT AfHa are (aeeatas [fe) (g geoae) &,
2007, T, &, 11/Ta1/S1=/2007/4646, ZT=T

31 #1490 2008 T WA gfayfd T AT a1 (fe &1 ") (Fooge) e,
2008,1.8. 11/Tel/s{Tu=/2008/21669, FTT

16 T4 2008 FT AT FFasfa fiT fAfaT a2 (areeatia [ ("errae) &fa=, 2008,
FT. . UAUSH-U3A/SuA/2008/03/123042, 51T

22 9= 2008 & AR Tiasfa T e ae (aeeats [t (g dea) &,
2008, &. T T3 .-UH. U3 /5. 7=./2008/09/126202, TT<T

29 foawY 2008 & ARG Iiagfd 3T [AA"T are (Teeatas [ (deer dere)
&y, 2008, 7. TAUST-UACEA/STUA/2008/24/ 139426, FTRT

8 3T 2009 FT AT T Sfasyfa 3w Afawg e (areeafar [fer) (Ferre) &=, 2009, .
T, T ST, 3.3/, T7./2009-10/01/ 159601, 51T

5 S 2009 F WA Taqia i fAfaT a (e @) (g geree) &,
2009, &. TS, 7. 2.-U. 3.3/ 7./2009-10/07/165404, 51T

29 J[ATE 2010 T AT TS 3fiT A= & (Teeaiad [ien) (gerae) fafq=w, 2010,
T, TAUS -T2 A/ShuA/2010-11/13/13945, 511

30 e 2011 T ATLAT Sl o fafamT a1 (aeeair [fer) (Ferae) @, 2011,
HT. T, U TS0 LA/, U./2011-12/22/27668, 5T

21 ®ET 2012 F AT Tiasfa 3w v a1 (areeatar i) (Ferre) e, 2012,
. TAUST-U3LsN/s1u=/2011-12/38/4290, 51T
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(34)

(39)

26 TBrara 2012 &1 AT gfagfa sz @ are (et f[ien) (gaen weree) &R,
2012, . TS0 3. -UF. .30/, 07./2012-13/17/21502, FRT

16 T 2013 FT AT TS 3% AT a1 (et [fer) (Ferrae) @ =, 2013,
.U TS -UA. L3 /S1.09./2013-14/03/5652, 51T

19 S 2013 & TR Tas(fd 3T AT 9 (et [ien) (FaeT d@eired) [,
2013, &. U, T 3Y.-U. 3.3 /501.74./2013-14/12/6108, 51T

19 3TEq 2013 T AT Tl =i fafamT a2 (areeatia [fe) (drer geree) &R,
2013, &. U, T 3.-U. 3.3 /501.74./2013-14/18/6 384, 51T

6 9= 2014 T AT Sfafa iz AfFaT a1 (areates i) (Fenes) &=, 2014, .
TATE [/UALN/S10A/2014-15/01/1039, 51T

23 9= 2014 F AT TS i BfawT a (Fi9 1 93m) ("erge) &=, 2014, 4.
U TS -UA. L./, U7./2014-15/03/1089, 51T

30 famwa¥ 2014 &1 o YAy i FffaT are (aeeats [ien) (gae geree) &,
2014, &, TTEY-UR. 3173 /51.T7./2014-15/19/ 1973, ET=T

15 w< 2015 &1 AT YA o AfFwT a8 (areeatia ffen) (@eree) fafaas, 2015, 9.
T T-T. 3T 30./30.3MTS. 0.5 /5(1.U./2015-16/005, 51T

12 FEadt 2016 &7 AT T oY AAET FIE (qeeates [ien) (Fereae) &=, 2016,
T, AU, W . U .3 /S(1.09./2015-16/034, 511

15 FEadt 2017 &1 AT TiaqM Y AAHT FIE (Teatis M) (Fereae) &, 2017,
. AU, U ET.-UA A3 /ST.09./2016-17/031, 5T=T

13 ATH 2018 FT AT Ffaqfa s fAffwT 9 (aeeatyw f[fe) (Femree) &fa=w, 2018,
. AT, W ST .-UA L3/, 0./2018/02, 5T

30 @£ 2018 &I WA WiasIfa sfiT fAfFaT e (qeeates [fe) (o= geongs) e,
2018, &. /U WS- U 3.3 /S(1.0./2018/14, 51T

6 feEwT 2018 Fr AT Ifafa e BFffwT T (et [t (qeeT deree) &,
2018, &. /U, W ET.-U .3 /S(1.0./2018/50, gTT

13 feEFa® 2018 &l AT IiAqd oY A= & (Treeata [ (e gerree) [,
2018, &. /U, WS- U .3 /S(1.0./2018/51, gTT

1 ST 2019 & AT Tiasfa oir AfFwT T (sfagfa sfswers) (Femgs) @,
2018, . AN/TA. T2 -U=. 3.3/, 17./2019/01, TTT

26 9 2019 T ARATT THagfa e FfFw o (yeeaiw [fe) (Ferem) &=, 2019,
. AU, W ST .-UA L3 /ST.0./2019/011, 51T
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23 fEraraw 2019 &1 AT Sfaygfa sz @A are (areeata f[ien) (gaen deree) &R,
2019, &. /U, WS .-U . .3 /S1.0./2019/37, 51T

6 7= 2020 T AT T TTaqd oY @ aT ar (aeaiw M) ("ena) Bfa=w, 2020, 9.
A T/T TS -U. .30 /50. 19./2020/07, 51T

17 &8, 2020 F A Ffaqfa =iv BfRwT 9 (GEeed deatw) ("@areE) &,
2020, . A/Te. T 2. -UAsEEn/siua/2020/10, T

29 Fa¥, 2020 &1 AT Tfagfa & Afem s (aeeafar [fen) (g weree) &R,
2020, . A/TA. T2 -0 A/, UA./2020/39, T

4 FEaY, 2021 FT AT Ffaia o FfHaT T (aeata @) (Feree) &fEEm, 2021,
. AU, W ST .-UA L3 /S(1.0./2021/08, 51T

3 oTEd, 2021 & IR Ifaqfa v AfFwT 9@ (Tgeed deatw) (") &,
2021, &. He/TATST-UMLAT/SU/2021/30, 51T

5 aTEd, 2021 & ARa @ gfagia i FfFaT ae (areata M) (g garee) &,
2021, &. A/ TATST-UAMLAT/SU/2021/36, 5TT

9 qa¥a, 2021 F AT Tl ¥ BAfFaT e (aeeais [ie) (deT deea) &,
2021, &. AN/ TATSI-UALA/SU/2021/56, 51T

25 S9ad, 2022 F ARG Tiaqia siw BfaeT i (areate @) (F@eree) &,
2022, 7. AU ..U LA/, UA./2022/70, FIT

3 oTEd, 2022 & 9ARa @ Fiagia ofiw FfFaT ae (qreatia M) (g garee) &,
2022, §. He/U. T ET.-U A3 /ST.0./2022/92, 51T

16 FawFaY, 2022 & IRGE IO d7 [T a© (Teata [ (qEer |@9ireE)
faffam, 2022, 7. F/T U .U L3N U./2022/106, 51T

TeTTTera gu o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 26™ June, 2023
SECURITIES AND EXCHANGE BOARD OF INDIA (MUTUAL FUNDS)
(AMENDMENT) REGULATIONS, 2023

No. SEBI/LAD-NRO/GN/2023/134 — 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) (Amendment)

Regulations, 2023.
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2. They shall come into force on such dates as the Board may by notification in the Official Gazette appoint:

Provided that the amendments to sub-regulations (XI11) and (XIV) of Regulation 3 shall come into force on the date of
their publication in the Official Gazette:

Provided further that the amendments to clause (i) of sub-regulation (1), sub-regulation (1), sub-regulation (111), sub-
regulation (1V), clause (ii) of sub-regulation (VII) and sub-regulation (XX1V) of Regulation 3 shall come into force
with effect from August 1, 2023, while the amendments to clause (i) of sub-regulation (VI1) of Regulation 3 shall
come into force with effect from January 1, 2024.

3. Inthe Securities and Exchange Board of India (Mutual Funds) Regulations, 1996,—
I in regulation 2, sub-regulation (1),
i. after clause (n), the following clause shall be inserted, namely,-

“(na) “Liquid networth” means the networth deployed in liquid assets which are
unencumbered and shall include cash, money market instruments, Government Securities,
Treasury bills, Repo on Government securities and any other like instruments as specified
by the Board from time to time.”

ii. clause (ga) shall be renumbered as clause (qb) and before the clause so renumbered, the
following clause shall be inserted, namely,-

“(qa) “NAV” or “Net Asset Value” shall mean the value computed in the manner provided
in sub-regulation (1) of regulation 48 of these regulations;”

iii. in clause (y), the words and symbols “ “trustees” mean the Board of Trustees or the Trustee
Company who hold the property of the Mutual Fund in trust for the benefit of the unit holders;”
shall be substituted with the words and symbols “ “trustees” mean the trustee company that
holds the property of the mutual fund in trust for the benefit of the unit holders:” and thereafter
the following proviso shall be inserted, namely,—

“ Provided that trustees in the form of a board of trustees shall convert to a trustee company
within a period of one year from the date of notification of the provision of these amendment
regulations, with the prior approval of the Board.”

Il. in regulation 7, clause (a) shall be substituted with the following, 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. be carrying on business in financial services for a period of not less than five years; and
ii. ensure that the networth is positive in all the immediately preceding five years; and

iii. ensure that the positive liquid networth is more than the proposed capital contribution of
the sponsor in the 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

iv. have net profit after providing for depreciation, interest and tax in each of the immediately
preceding five years; and
v. have average net annual profit after depreciation, interest and tax during the immediately
preceding five years of at least rupees ten crore:
Provided that if the requirements specified under Explanation to clause (a) are not fulfilled, the
sponsor shall,-
(i) adequately capitalize the asset management company such that the net worth of the asset

management company is not less than rupees one hundred fifty crore; and
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VI.

(ii) ensure that the initial shareholding equivalent to capital contributed to the asset
management company to the extent of not less than rupees one hundred fifty crore is
locked-in for a period of five years; and

(iii) appoint experienced personnel in asset management company such that the total combined
experience of Chief Executive Officer, Chief Operating Officer, Chief Risk Officer, Chief
Compliance Officer and Chief Investment Officer should be at least thirty years; and

(iv) ensure that in case of acquisition of existing asset management company, the sponsor shall
have minimum positive liquid net worth equal to incremental capitalization required to
ensure minimum capitalization of the 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; and

(v) ensure that in case of acquisition of stake in an existing asset management company, the
shareholding equivalent to at least rupees one hundred fifty crore shall be locked in for five
years; and

(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 subject to such other conditions as may be
specified by the Board from time to time."

After regulation 7B, the following regulation shall be inserted, namely,-

“7C (1) The sponsor may be permitted to disassociate from the asset management company and the
mutual fund subject to such conditions as may be specified by the Board.

(2) In the event of the sponsor disassociating itself from the asset management company and the
mutual fund as specified in sub-clause (1) above, the asset management company of the existing
mutual fund may act as sponsor of the same mutual fund subject to such conditions and in the form
and manner as may be specified by the Board.

(3) In the event of the disassociation of the sponsor from the asset management company and the
mutual fund, the shareholding for any shareholder in the asset management company shall be below
10%.

(4) In the event of the sponsor disassociating itself from the asset management company and the
mutual fund, the board of directors of such asset management company shall have at least two third
independent directors.

(5) If the asset management company fails to fulfill the conditions specified under sub-clause (2)
above, the dissociated sponsor or any new entity may become sponsor of the mutual fund subject to
such conditions as may be specified by the Board from time to time.”

in regulation 14, the following proviso shall be inserted, namely, -

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

In regulation 16, after sub-regulation (6), the following sub-regulation shall be inserted, namely,-

“(7) In case a company is appointed as the trustee of a mutual fund, the Chairperson of the board of
directors of that trustee company shall be an independent director:

Provided that a trustee company, already appointed as the trustee of a mutual fund shall comply with
this sub-regulation within a period as may be specified by the Board from time to time.”

In regulation 18,-
i. sub-regulation (4) shall be omitted;

ii.  sub-regulation (4A) shall be omitted,;
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Vi.

Vii.

in sub-regulation (5), after the words “trustees shall” the words “approve the policy for
empanelment of brokers by the asset management company and shall” shall be inserted,;

in sub-regulation (14), the words “be responsible for the calculation of any income due to be
paid to the mutual fund and also of any income received in the mutual fund for the holders of
the units of any scheme” shall be substituted with the words “ensure that the income calculated
by the asset management company under sub-regulation (25) of regulation 25 of these
regulations is”;

sub-regulation (15A) shall be substituted with the following, namely,-

“(15A) The trustees shall ensure that no change in the fundamental attributes of any scheme, the
fees and expenses payable or any other change which would modify the scheme and affect the
interest of the unit holders is carried out by the asset management company, unless it complies
with sub-regulation (26) of regulation 25 of these regulations.”;

sub-regulation (19) shall be substituted with the following, namely,-

“(19) The trustees shall periodically review the service contracts relating to custody
arrangements and satisfy themselves that such contracts are executed in the interest of the unit

holders.”;
in sub-regulation (25), after clause B, the following clause shall be inserted, namely,-

“C. The trustees shall also exercise due diligence on such matters as may be specified by the
Board from time to time.”

VII. in regulation 21, in sub-regulation (1),

(M)

(i)

clause (f) shall be substituted with the following clause, namely,-

“(f) the asset management company has a networth of not less than rupees fifty crore deployed
in assets as may be specified by the Board:

Provided that where the sponsor does not fulfil the requirements provided in part (i) to (v) of
the Explanation to clause (a) of regulation 7 at the time of making application, the asset
management company shall be required to have a networth of not less than rupees one hundred
crore deployed in assets as may be specified by the Board and the asset management company
shall maintain such networth till it has profits for five consecutive years:

Provided further that an asset management company of a mutual fund eligible to launch only
infrastructure debt fund schemes, shall have a networth of not less than rupees ten crore.

Explanation: Loans and advances given by asset management company to either sponsor,
associates or group company of sponsor and associates or group company of asset management
company shall be excluded while computing the networth of the asset management company.”

clause (g) shall be substituted with the following clause, namely,-

“(g) the networth of the asset management company as required under clause (f) of this
regulation shall be maintained on a continuous basis and it shall be the responsibility of the
sponsor to ensure the same.”

VIII.  Inregulation 25,-

in sub-regulation (6A), the Explanation shall be omitted:;

after sub-regulation (6C), the following sub-regulation shall be inserted, namely,-

“(6D) The board of directors of the asset management company shall ensure that all the
activities of the asset management company are in accordance with the provisions of these
regulations.”

after sub-regulation (21), the following new sub-regulations shall be inserted, namely,-

“(22) The board of directors of the asset management company shall exercise due diligence as

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

(i) systems in place for its back office, dealing room and accounting;

(ii) 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.

(b) The board of directors of the asset management company shall ensure that -

(i) the 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;

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

(iii) the transactions entered into by the asset management company are in accordance with
these regulations and the respective schemes;

(iv) the transactions of the mutual fund are in accordance with the provisions of the trust deed;
(v) the networth of the asset management company are reviewed on a quarterly basis to ensure
compliance with the threshold provided in clause (f) of sub-regulation (1) of regulation 21 on a
continuous basis;

(vi) all service contracts including custody arrangements of the assets and transfer agency of
the securities are executed in the interest of the unit holders;

(vii) there is no conflict of interest between the manner of deployment of the networth of the
asset management company and the interest of the unit holders;

(viii) the investor complaints received are periodically reviewed and redressed;

(ix) all service providers are holding appropriate registrations with the Board or with the
concerned regulatory authority;

(x) any special developments in the mutual fund are immediately reported to the trustees;

(xi) there has been exercise of due diligence on the reports submitted by the asset management

company to the trustees;
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XI.

XII.
XII.

XIV.

(xii) there has been exercise of due diligence on such matters as may be specified by the Board
from time to time.
(23) 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.
(24) The 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.
(25) The asset management company shall be responsible for calculation of any income due to
be paid to the mutual fund and also any income received in the mutual fund, for the unit
holders of any scheme of the mutual fund, in accordance with these regulations and the trust
deed.
(26) The 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
(ii) the unit holders are given an option to exit at the prevailing Net Asset Value without any
exit load.”
After regulation 25, the following regulation shall be inserted, namely,-
“Meeting of the board of directors of the trustee company and the board of directors of the
asset management company.
25A. The board of directors of the trustee company and the board of directors of the asset
management company, including any of their committees, shall meet at such frequency as may be
specified by the Board from time to time.”
Regulation 31A shall be substituted with the following, namely,-
“In-principle approval from recognised stock exchange(s).
31A. For listing of units of any scheme of a mutual fund on the recognised stock exchange(s), the
asset management company of that mutual fund shall take all necessary steps and obtain the ‘in-
principle’ approval from the recognised stock exchange(s) in the manner as specified by such
exchange(s) from time to time.”
In regulation 31B, sub-regulation (1) shall be substituted with the following, namely,-
“(1) Before listing of units of any scheme of mutual fund on the recognised stock exchange(s), the
asset management company of that mutual fund shall execute an agreement with such exchange(s).”
Regulation 38 shall be omitted.
In regulation 43, after sub-regulation (6), the following new sub-regulation shall be inserted,
namely,-
“(7) Moneys collected under Environmental, Social and Governance schemes shall be invested in
the manner as specified by the Board from time to time.”
After regulation 43, the following regulation shall be inserted, namely,-

“Investment in Corporate Debt Market Development Fund.
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XV.
XVI.

XVII.

XVIII.

XIX.
XX.

XXI.

XXII.

XXIII.

XXIV.

43A. (1) Mutual funds shall invest such percentage of net assets of such categories of mutual fund
schemes as may be specified by the Board in the units of the Corporate Debt Market Development
Fund.

(2) The asset management companies of the mutual funds shall invest such percentage of assets
under management as may be specified by the Board in the units of Corporate Debt Market
Development Fund.

Explanation: For the purpose of this regulation “Corporate Debt Market Development Fund” shall
have the same meaning assigned to it under clause (ga) of sub-regulation (1) of regulation 2 of the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.”
Regulation 46 shall be omitted.

Regulation 47 shall be substituted with the following, namely,-

“Valuation of investments.

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

In regulation 48, in sub-regulation (1), the words “mutual fund” shall be substituted with the words
“asset management company’’.

In regulation 49, in sub-regulation (2), the words “mutual fund” shall be substituted with the words
“asset management company”.

In regulation 53, the words “mutual fund and” shall be omitted.

In regulation 56, in sub-regulation (3), the words “mutual fund” shall be substituted with the words
“asset management company”.

In regulation 57, the words “Every mutual fund” shall be substituted with the words “Every asset
management company’’.

In regulation 59A, the words “A mutual fund” shall be substituted with the words “An asset
management company”’.

In the First Schedule, in Form C,-

iii.  in clause (1), the words “trust company”, wherever appearing, shall be substituted with the

words “trustee company”’;

iv.  clause (3) shall be omitted.

In the Seventh Schedule, in clause 9, after sub-clause (c), the following proviso shall be inserted,

namely,-

“Provided that for the private equity fund or a pooled investment vehicle or a pooled investment

fund acting as sponsor of mutual funds, the associate or group company shall also include,-

a. associate or group company of the manager of any pooled investment vehicle; or

b.  investee companies in which the shareholding of ten percent or more is held by the schemes or
funds managed by manager of the pooled investment vehicle; or

c.  any investee company in which the pooled investment vehicle holds more than ten percent
shareholding or where the directors of the pooled investment vehicle or corporate sponsor has

representation on the board or right to nominate representatives on the board .”
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XXV. In the Eighth Schedule, in clause (g), in the proviso, the words “Board of Trustees and the Board”

shall be substituted with the words “the board of directors of the trustee company and the board of

directors”.
XXVI. Inthe Eleventh Schedule,-

Footnote:

in clause 1, in sub-clause (i) and sub-clause (iv), the words “Board of Trustees” shall be
substituted with the words “trustee company”;

in clause 5, in sub-clause (i) the words “Board of Trustees” shall be replaced with the words
“trustee company” and the word “unitholders” shall be substituted with the words “unit

holders”.

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./225/2023-24]

1. 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.O. No. 856 (E).

2. The Securities and Exchange Board of India (Mutual Funds) Regulations, 1996 were subsequently
amended-

(1) On April 15, 1997 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 1997 vide S.O. No0.327 (E).

(2) On January 12, 1998 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 1998 vide S.O. No.32 (E).

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

(4) On March 14, 2000 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2000 vide S.0. No0.235 (E).

(5) 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).

(6) On May 22, 2000 by the Securities and Exchange Board of India (Mutual Funds) (Second
Amendment) Regulations, 2000 vide S.O. No0.484 (E).

(7) On January 23, 2001 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2001 vide S.O. No.69 (E).

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

(9) On July 23, 2001 by the Securities and Exchange Board of India (Mutual Funds) (Second
Amendment) Regulations, 2001 vide S.O. No.698 (E).

(10) On February 20, 2002 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2002 vide S.O. N0.219 (E).

(11) On June 11, 2002 by the Securities and Exchange Board of India (Mutual Funds) (Second

Amendment) Regulations, 2002 vide S.0O. N0.625 (E).
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(12)

(13)

(14)

(15)

(16)

(17

(18)

(19)

(20)

(21)

(22)

(23)

(24)

(25)

(26)

(27)

(28)

(29)

(30)

(31

(32)

On July 30, 2002 by the Securities and Exchange Board of India (Mutual Funds) (Third
Amendment) Regulations, 2002 vide S.O. No.809 (E).

On September 9, 2002 by the Securities and Exchange Board of India (Mutual Funds) (Fourth
Amendment) Regulations, 2002 vide S.0. 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.O. N0.1045 (E).
On May 29, 2003 by the Securities and Exchange Board of India (Mutual Funds)
(Amendment) Regulations, 2003 vide S.O. 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.

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.
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(33)

(34)

(35)

(36)

@37)

(38)

(39)

(40)

(41)

(42)

(43)

(44)

(45)

(46)

(47)

(48)

(49)

(50)

(51)

(52)

(83)

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.

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.
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(54)

(55)

(56)

(57)

(58)

(59)

(60)

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.
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