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T afavfa sik R 9
wfegET
Has, 8 7T, 2024
A afevfe ik ffrg 9
(Fasr e Rae =) (Feaew) fafRaw, 2024
., A/TATSI-TAE/STA/2024/166 —aTE, ARG Sfasd T AfHwT ae sfeaf=am,
1992 (1992 =T 15) T &4T2T 11 TAT T 12 F AT IS &1T 30 F T TG il TS STRAT T TART Ll
TU, TAERT AT Y o @faes e (R seee Mae =) B =, 2014 #7 &7 Fores #7349 &
foro Mrferfeaa farffms aamar g, srata-

1. =9 TfF=E & ard afaqia o7 AR 9 ((REa e [ =) (w@earee) &, 2024
EESIGERIN

2. ¥ AIH TS H 396 THIAT g 6l arE F AL i |

1698 GI1/2024 )]
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3. 9 afayfa siw fAfawa e (Reer seee e =) @&faaw, 2014 7,

(1) fafa=w 2 #, S9-fAfFH=EE (1) 9, @ (I2) & &1 = QHfiEd @< & STus, $t&idq,-

"(72) e’ AT "R e A e AT ad g - IS UAT ARE, SR F FH T |7 Saerht
FT M T F0h TATH FUE 9T AT ITY SATT T LA 7T 8, qT0eh 39 The o e
Trae "ty (Fafat) anfe g3t (FAfSa &) ST @96 3T 3T Teae BT S 79 (79), #i}
TH qg | UH Aaeri 7 39 guirl i & araaer grar w8, g 3= "9t arfs % yag
T TASTHLT o FTHERTST AR T IAHT IS [HFAT 751 ST |

TqSFHT-1.- = Fafagat & g, fe a1 Rae s [aer =9 § gier 8 /=1 S 1T
forer zeee fMaer e et g, et s 2= ARt F steama-Vig § a2

THHLO-2.— T &l ¥ T & forw, vagrr ag wg frar smar g & == ffFat &
AT, ST Faet e e gafxy (Fafoat) o @diadr § T97 ST Taeq Fdlt g e
fRarersrt 1 sfasgfaat (Rrerden) & Torer w2t € a1 32 gfagfoat s T 8, 359 T
a7 et Twee Harer =19 FET 9T ST

(2) TEAE-VIF F A& AT AeAF-VI| & T2, Maferiad srear SISt SITudT, 72id,—

"EA - VIE
e S A= Qe

AT T
263. =4 gyt & gragmE, e 1, 1V, V T geam VI F [FfFaw 22 F1 =59, 7979997

TRITT Glgd, B AT WA T I AW B, T FoF T 1 § Fre Y g 7
AT F:

g ag T =7 TATH=ET & A0 TEgEl % agd et Fel W e & "TEgER" AT "IEA ST w1 S
RT3 €, 39 AT H Ig /AT ST T8 i 7 "A G2 & e yegst w Sen

STYET 2

giRsraTd
269, =9 e § 5 ersai anrf 6 afedrure &1 T €, 3T A a9 I HHAR g T2, T aF

o ST T899 T AT 7 21, Sl 3T S 9T5al TS AT 372 TEIHTL AT SATUIT, -

(F) "FAT TEIE" FT AN - AT H I UF UHT FOAT, AT FleT 37T TAAT e a4
T IThT AU AT TAT ITF T TFT SO q7er [aer 1 Jg9+9 ¢ T Iq6
TISTHLT o TR 9T FY;

(@) “fertEE qead” (JE-ATEd) F AT § - Tead (YE-ATeId) 7 ag Zear o fofee
e § & 2 3 5 a2 i wor F formr @ ar
TOSIRIT.- TH FLATT F ATy, "Forfae @ &1 of § - 7o & T@r v g,
Araearze 71 e e o ot fr g4, fard s (e fRuite),
LT S faat, goET o (S0 f3e) o gy Siagfaat 7 gete T,




[FTT HI—@ve 4] RIESEEIRISEE S RIEIEU 3

(1) "FrE $T HE Tt F T AT g — g T o fAfFEe 267 ¥ su-fAftee (2) F saqaw
T IT U | AT oA % dgd (Hd9rhl o TH9T JeTT;

() TR A g - e T A A2 T T AL & A ATE T UHT e wh,
Srer dga oy Jerse ATeaHt (Frere 9dw At / vediEt) ® Shu Rae Teee
At anrfe =h<t ST E;

(F) "EhW F yEdTa sErEs (SR ST STFEe) FT 9 § - UAT FS gt o
TR T TEITT IEATIST TATIT ATT AT =7 A1 F T 77 1o [o|s e g=1=1T
(Arfew), ais (FF), FAsma" a7 9w e aree g], e IRw arm s
T Tohelt Thie it el § T9T R0 (SITHETT FXT) AT v LI 0l UereneT (TEdTd)
& ST 25

(F)  "THAT TS AT (FIAT T A (@A) AT “THAA FT 7F & - FIS UHT AT
ST Bie 3T weAT e it ShiH Sl q07 E&TiHcd arell qgrad Fa|l (TG /
qieafea) 21, =i e Bt & g wig S 7 e w2 21 av oad e =i
#i REer T

() "HTEY (ZED) FAA T - AT VAT & BT ae (Re=y =) &,
1993 F Tgd a1 | TreeY ag =Tt (2&4), S == fAfa=wi 3 e, g st *
2 & =1 T T=ATr T ToT STt TRl it g9t e = (252) # @)

e S 7= e it e w2

269. (1) B 3T HATT e & T | TSR0 THITS FGH (70 S gq SAaH, =19 (T52) il
AT 7 A yaee g == At fit sqgsi-1F #§ Ru gu wiv—= § R s s
Sraer =Ter IHT TR e S (ST A 12T Al STuAt) orar i SATustt, S == At
T ATL=T-1IF & ok T T g

(2) are, Maset & Zat 1 sz w2 & o, Fie =i 7= e % {F o a=qmasi &1
Feol H o % o T =aiRe &1 s &7 T, i 0 TIeErd 30 T i S
FTAT AR T ot arfs oF a7 T T |

(3) @rE IO YHIIA Wa fhu S+ ¥ o= #v & o == Rffas § & g2
FUEATSAT I L 0T |

RIEGIRIG ES
26%7. (1)  +ATH (%) Tl THTMTT T&T9 (hT ST % 32T |, e 3T FHT A1A1 T2 T RS o1 9¢
IS ST AT T2 F T (2€2) F FTHRTST o6 Torgrer F ML FHAT A=< 2 |
(2) 9T U T Il T ATTHRAT 9T Tdda T4 ST o7, ae [eferied 9w 1
(F) aEF AT (3€) T AT TaeF ST 3T 7T (2€2) FT AT A o o a7
T gEaras (o) fAftea =7 g 8 ol sfafaem, 1908 +
T o dgd Lrrea [T 4T &,
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(=)

=19 e (g% €1) § g7 o AT 1 g1 o SaeT 9o 3297 =4 [Aga &
AET U T U H ATerH ThIH ATHRT GIE AT HHATA 112 T FHTHRS AT g, AT
e == fafaat o st =T i et #1 off [ G @ e,

= BfRgwt F aEr g o 7= G2 % a9 vedE o = (@5 f
qIHFT AT a1t AT S T-31 2

IBEEIRECETCEC L i

() =TS FT TAELHTOT THTOTIS T2 70 S F "aer | 360 S arer sraas
T T TR o Y19 TSl § I8 AT6-9T% Soorg (63T 1247 27 foF fReer
BELET LRI

(i)  THEer yEgE 1 qE-ATerTd (Fead) 9 q FH S F2 &9 A2

g T2 T a9 yggd it #7 F 7 I FAUS w94 A AT
(Fead) wifsrfea forfe qeast % =7 7 21

(i)  aer gaues & e faer =8 a9 § a1 Naer =eee o= § gt snfe §
ferer =fe 3 (T AASTHE) T FF T FH a7 qU[ HT AAT 3
g T8 T afe fRerer g IUh e F QT A § A99Y 2, a1 98
FH T FH 3T UH G-I & H&F ATeh (il Forde qoqi=eT) Feh F4am,
S 9 Raer e o # 97 fger veee g § gutay anfe # e
AR FA (S HASTHE) FT FHH H FHF (9 a0 AT AAT &,

(v) e Jag® F et § § F7 § 7 oy Faos w=a [aed i 8w
ST, Femfeafa, el gy e o | ofiw v e F yEgs 31 [a
Tarer o (Haerh 7 gl 3

(v) fRaa yggs T =T (@5 F 9 {99 6@y #7 (Sraeeie qasie
witHe) T g, e = AT & aqam [Reer yagas f St
ENIREERERIRIDIEI R

T (252, Haer g AT TgAR (T4 / AAIEUL) 7 35

B ST 7= e At Tt uF &7 =6 § et off gReams & o BT e
FAeITF FT TAAT H IFAT HATTAFHIL AT Fle AT ATTHIL 7 2i, TAT el B

ST WY fie & Thie § F(Ael & Fs a9 T &l
THI & T AT % SATHIT ST Il o AT | 3l 3 THAA Bl

e 7 Torees fhU S 3 |ae | sraae wed 99 @ AT § oo 2 & grer
T THTAT T FAT-FIT FTF FIJT;

FIeT & 7T e Ja1 Fe T 7 de F e 9 g s
e a1 (wegadt) [T, 2008 [HT (SeHISa<re) W, 2008] &t

Fg=T-Il 7 3T gu ATEst & Sqa ST a1 3tua AR 8,




[WTT [II—ETE 4]

ATLT T TSI : STHTETIOT 5

()

T et geee Raer = AT e Y v G F =9 § ooy R S % "9y
H THTMTS Y& 0 ST g Sae® AT e ST " e F TR, T 3I9%

fAzernt T Tge weft BT ST S Areed AT g ATHSE AT AT ) ST

F7 are AT Tt st fafRamae arfereeor (e st g | $iT waArer
G2 a1 Fie & T T F THAFRT AAAT ITh GIAdhT () AT LRt F
e el sfafaaw star So% dga 9T f&hu s &fF=Et (EereE) an
TRAT (FeTT) & o HIE ALATH I FTLATE AT TE ¢ |

srfafe TR S weAT, T 3T 3 s gfafRfae

26z. (1) 9T, TioreeY o SIT9 & e # fohT 70 oaas 9% FrdaTe!l ®34 & 3297 | ofash o T8

Tig TT (o ag UHT ST TEQd e T TTSIHLT <, ST AT 7Sl ST=Lf ol |
(2) THTOTTT Y= R0 S % "oy ®§ gfe a1 i ST o9, 97 98 Aqreaed A7 Ik Rl

sTtersRa sfafater st srfera wfafafe 3q a1 F awer grior g F forg g a9 |

JUTOTGT T T S it afshar

263. (1) @IS, TH 19 | S 81 W 9T [ 7ATH 39 AT | a1 g AT&ATA T HLAT &, 7419
T TH HaE H GAAT AR, S ATGA-IF F SATHTL TS HT0T Rl TTH 21 S 6 A7
ATIA-IF F TEd QU U RIH-T F ATHTT TSI (20T THTOTTH TET FHT |

(2) TIEHTOT 3T ordt 9T T AT AT FRAT, ST AT I THA |

JUTOTY=T hY 9T

26%. (1) TH ALATH F dgd THTTTH I 9IaT 9¢ T AT [T AT e 3t=>ra aw=r, e+ enfoer

¥
(%)

(@)

()

(=)

(®)

ZraT 3T e O sfafaew s == fAfRaEt % gragmEt 1 e w51

FTaT ST WATAT 11 TH AT F Td a1 o GTH LI h<0T STHTTY Jar+
S % Hag H ATAET FA HHT T U T qIEAI WA (A7 AT &)

AT T,

T IS F T Tgl TEIT il TS HIS AR S TATHS €9 F 3T AT [ATE
FA ATAT TS SATAT 3 STTAT Tgel T T T2 AT | HIE Hgea Ul 9aaTd gl
STTAT 2, T UH § FeT 3T HATAT L qIE &l qId [orred &9 H Fed FH,

FIeT 3T TAIAT e TAT Fe 3T THAT L1e F TAHE, HAT T AT § & g2
Tt T AT L T2, 3T

TIET 3T AT e AT Bie 377 7 e F Te0He ghaT sqg=1-VI 7 4 g2
ATAT |IRZAT FT ITAT T T (STl Fal AT AN 2T |

(2) I BT 3T HATAT e TS F Tgf ToeT gid =l qrd | qIT auTf & i< Thid a7
ATIF Teara (SRS AiHY) T8l @rar g, af UH § IH STqAT T oheor TH1ora=
TS FT ATIH FOAT (ALY / AFATIT HTAT) R 3T TF Gle ST TAA e 6 qIE I

FTHERTS FLAT & FHLAL % T
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wiq 7 F aft 9 sta awsr, 91 ag =hm &1 srfirs seame (sRitme siwe) &
st 2 etia sratfer ues o o =i a@r T

i 7g o o = su-ffem # & g2 i oft 919 "ie o e T w e e
2 % o saee e & At T
Hisrar = fwar, dfefet srf s Argas

26%. (1) &l MASH, 9 ALATT & AT AT g il LG T Hl TAT 6 ATATL, I HAISET
srfeeat, dfefeat snfy #r TR Fwam & o sreea w95, S 9 g s
A e & avg & e seee gty (|9far) &
g ag o TR Fam g Araed, T LA F dtagiud g A ane ¥ gE
LT o FraT A7 IaT srater F e G sro, S i gy aars s

(2) == fafa=et % qga HisEr satwat, dfefeat st Az  foro:
(F) ATAEHR TTECIRTOT THTOTT T&TH (hT ST o "aer § 70 ST aTer streae &
arr, Hisgar =afeat, vfefeat snfy (Reer aredam fFo S &1 swara 2n) &
ST ST ATSUI AT TE&IT HT, AT
(@) SraE® T HISET ATHAL, Tlefedt ofa & AU i THhaAT T &=

oFT ST it AT | B AeiAl & WA JT 3a+T sater & Hrae W weAT g,
IEERIEISFRESIEE I

(3) S =hiw 7 A= FFaT ST 21 39 Hag | sfass & =9 o=q™ | 3w gu
STTALTHL &7 AT AT T, T 1o 36 T | IS 3 Traem= 7 B = ar |
ST Y& FXA § TAHR (6T T & Goe § TS ST qTeAt ThaT

2607, (1) H TLATT % dgd [0 T AT I [@G=E F3T % 918, T[S dre 6 Jg T & 6 =
(22) T THATTIS T&TH Al (hAT SITAT AT, AT ATS TG Hl AT H 3T ATEL
T FTA % T SIS T ATHSL T T |
(2) TR FT ATHSE FIA % IS & (0T | @ of, [ fore S 67 ardrg & o &0
F ¥, FTEvTd FLAT SO |

qTe ARARAT (39E)
264. (1)  FreT 3T "="Arar e T &=hiw $i gt &1 st yeaE (SRt | @ 5
e o et g, At

(F) Bie T AA T2 A1 B¢ T AA T2 F TR A A8 g1 T arsre
(Rrradrsr arhe) & fRet off T2 & I+ & a7 wfagfaat (Rergfdn) & ames
FLA F THT TAT 85

(@) =@ie ST 7o G % garwrd & TR off SadE (Trey), gvadd q90g (THeT
9) a7 Faers & e grr gtagfa aree ((FefEs amene) & & ot g @

=+ 7 71 gfasfaat (&) | e 2 | T T4 2,




[WTT [II—ETE 4]

ATLT T TSI : STHTETIOT 7

()

(®)

IS 3T HHATA e & TAFI HT dhle Gaads (THe) I7 e e ot gosr
FIAT T HIEdF (THTe) a1 e g, S ae g yiagfy s (Fefids
AThe) & Foret off a8 & e & T AT &,

BT ST TATAT T1E AT B 37T HHATA L & TR ATAT Bl 3T AAA € &
TEAHR] T IS G9aH (TTHIE) AT M9 TUEAT Thahdl (STHIHARL T Fiid

EIKD I

IS 3T TATS T F TR AT FIS GIGqF (THET) AT TOrhTorn Haerd UHT
TR @ FUT T HWEdE AT YUIRTerR Ao Bl ST TIEdd geEddl
(STHEFFT T HLA A1) 2,

IS ST A2 O F TAFR FT IS HUaah (THET) AT 29k TIeT arfds
FoTefY g AT

T T JEqTE SEATAST ST o0 ST9 o 89T i 3iY T O i e | uAm
TS AT SR THTIT BT, ST 1S AT Tieh TaT=s(l gTT A-TTAT 74T 8T

wiq 78 B @ (F), (@) 7 (1) H & g2 FS A 19 99 AR @ g0, S A T
T T AT TS AT ATHARY Tl TF=AST o YT ThiH F7 Jeq1d qearasy are
T ST Y AT & O 81 T an

g AE o @ () § 4 g2 A o 919 39 ARG F A § 9] g1 gri, e
ALY AT e ¥ 7 0w, wes fRaEe = gwy G T v F e,
[ERAAERINEIEN

(2) BIe 37 werer e i B =i F aga g et w1 #re ff yeqre (A 99 9% T8

SATAT STTUSTT, ST e {3, -

(F) B AT TATT L2 & 6T F Tgd Girat S aretl a0 s F7 o7 77 § 7
TATE FAE w09 HT gl Tohg i |1 FUE o9 | 7 &l AT

(@) B 7w Az fr S0 ¥ IR (R [ S e,

TSI TeT TAT B AT THATA L1 % TZAN THA Tal 5]  G€AT HF T FA &l
v a3t

Tq I % 59 Eed [faw 262 F 3u-afaaw (1) F aga dSreeraor saora"T
ST R0 ST 3 Heer § ae F¢ Tl g, a9 = Su-fafead 7 & g2 #re oft a7,

TH AEATT o AR g1l AT q sl (e o AT, 3T HIS[aT AThal, Tiefedt
e AT WIS § AW Al SR ST HTSH w1 7 Zear gt |

Ade SH T e
26°T. Haer yags e (397) | "afdd Tl & QT FT 6 (o0 UF qT TH F A(H a8 a7 o
e 9o T H, ST AT | Torees af (31) |
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ATF &1 (ST A6L) AT & Fafera o

267. (1)

(2)

fAerer Jaers ThH F ITRT YT 61 (ST Thid A% SiFHe) § T8 FaruT
et =y 29w % qga e e geee waaftet st & & 6e S o1 seare & =t e
39 R Teee gufat e i IR (S 98 #gl ©oq g arfe-ane) m e a8
GIEAT ATEAT &l |

feer wegs, 91 F I AGgA-lIF § 9q1E T B F 9T 67 Aty wid ey
F T, TF A9 90L& HIETH §, ThiY FT TTET TEd19 eaTasy aTiee FHT |

(3) Be ST WAt T At whry &1 s Me i a7 9T a9 arg T4 R AT IAAT

gft, AT a1 grT a9g-a9y 9 [yt it S |

(4) BT ST AT T FT TAF THIH FT TH FNT 719 R, AT et @7 a3g T [AOE FeeA

(9)

FTAT gl MT ALY ST T &I ITH VAT FOET A0 T [eerwt i [fsa qgars i
TR & AT EI7

TAF T % qgd NI TEee AUl AT F7 qoF FH J FF T99 FUE w99 F gHT
ey warers s =TT (258) 77 giRfEa w39 G yoas e f @afet snfe, $% @,
ferer a1 e @Td i TEI-ATd (FET-aieal) TF g8 T avg & AT-3Te7T 73 |
ferer weg ST =T (2HT) T8 gHtsa w3 & R seee qataat e & Jrferamr
F W AT FA qTd qEarasi H ST 399 qafaa wrsral &, el aqgee
FrforSTe s | fafeaa =7 ° fasat snfe § w@r 90 i St Adeor =T (2€28T)
FIT 8¥ a9 foham ST |

AT o ITH SIS TR 17 &R &7 9TET YF5a19 SedTasl die, ATHHeE T2ih TFa=sll
Y AT (397) & S[2 T S & JFArEel q¥ ST it fefort (7fa FrE F3A7 =1%)
& T, 79 ¥ 9 T 37 T STt T@T ST |

e, S Fare T arEt § F 5 oft e 912 Jret 21, 359 arie 7 9 =791 F fiaw,
e S T feoforat (wf3 g it ST gF) ST T T

(F) T FT ITET TE=ATT AT ITH I il a0,
(@) SRl ATE T Abe 9o § Hls TTSHL0 AT 2l AT s, S AR AR g, 39 qHA
H wee S F HATISAE IO ITH g 6T arei;

(M) SEl arE 7 T AfREEE (Tee) a1 USHET | FlS TTS6I0 AT AR 7T 2l
I A § 39 [T a7 USTET F TTESTHR0T T ST ST g1 a0l qrerg; T

() I AT Y& Fd g0 ATHMGE Tt TFa=sl (TF=sll) T ST AT T@T
T ITH I T R |

(10) w¥e §%< I EATHT FOT F ST a0 ST\ T 98 S & =T a5dq16as (A

StFgHe) § 39 feoaforat enfy & s St saama afe 2 forg S, S 91 gy Sy
Fr e off |



[WTT [II—ETE 4]

ATLT T TSI : STHTETIOT 9

TR F IEqTd TS J & AT FTeAt ST

264. (1)

(2)

(9)

ThI % Y19 €1 § ag gHed S (Rerdre) «F o S s sa=i-1ll
H T T 2, ST AT g 98 O SEERy € < S0 ST a60T-g9T 9T € 3T AT
gl

I 3T weATS e T TR F T SRS § a8 THET SATHERT & S0 S Jg<a g9t af
AT AT T & S ATAT SATHHRTT qel 37T IITH g, qTfeh Haers ara-aasrse [ofr o
GER

ThI % YEATT AT § &7 S ATl AT AT F aTeAl 7 gl 3T 917 8 396
FTE BT AT TAd THHET T &7 ST

fRarerent 1 (T2 g 1 T 29 g0 A2 a1 A & TEq1d T&qras § F Fal S |

ThHIW % YA IEATas § Tg aqrdr S0 6 S 3w g5 G &t ThF F qgq @iiar
ST ATt Tedh |9t & fhaer e [en, o | g1 98 AT aamar e & a9t &t
AL SOt & e o W @ e |

= s & su-faf=aw (5) F sqan 5 3= & gt st 7 e arer @ i
ST ST &1 STTUAf, &g AT T Tl Jodisad (4e931%) | of T 31 J7 39 FIT STHIorT
FT TS T STAAT A1 FIT TATT U Theal O SARRAT F AT T2 g1 AT I GIT IO il
TE T

THIH o TEaTd FEqTast | Ag orh FohaT SITu & #7901 21 3T 9&ier e i ©hiF & dgd
e 267 F IU-AMFH (2) F JqER Aras o =T 8 AT gt |

T BT ST THATS e ol T & Tgd il ATast 7 o371 97 &I, a7 UH § e gaers,
ThTH T TEATH TEATST TG HLd T9T, Tg T T HIT 1o 39 ThiH % dgd AiaeT
H oft #r2 e At forar sowm |

FHH % Y1 TS § Bl T HATA e 6 T & ‘T @ AATq (STed Ui

TforT) Y TR SHT ag 3fT Seal HIWTeH F dgd af STuAT, SAET 9 g quT-Huy
¥ FATAT ST |

ey gaeft ot

267. (1)

(2)

Tt e T A e [SHEr a8 vedEr @ =i et g9gEE wadr
(Faqu/ateafEady) 2] f Thw F aga @dar S arert g€t Fufat e e
I ST AT T ATH T g1 G |

BT 3T HAT T it T, AT, THF ShiH & T |, ShiAT 6l Odl s & 9o
FT FH H FHH AT ATTAT T o0l TH AT A9 IT FAEAT § B, TR a8 & ag17
g T g srwadt gt 2, ofiT faer seee &t o9 gutat arfe # [ae 78 w6
ST RATv-F = w21 81 (ST AT 1) 37 ™ west 7 gl &l

qiq Ag o Shiw AT Sl At & qoF & 99 IIA9rT aF 6 T F7 Haer 39 e
s¥e # T STom, ™M 9% & &7 T o w3 En
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(3) = ST weATer i 1 =B A1 s wHdrEr % g fEf g ofedt w6 saw 2w A

AATT AT g |
(4) wEdET T AT T gEET Uil T 39T a9 Ay AHiT a8l gt |
e - TR & e st aa

269. (1) e 3 T e i Thi e AT Fen FheT AT arers (T =g ag s #r ar
T ot T 9T 1) & THT ST Fohai:
g Ag o AT 397 & Raernt 7 e & gy #§ 39 fRern=ast 7 9 FHATr gR, S
ared T Rd §F i AT 9 g q99-a8T 9¥ Ayt R o)

(2) e T HAT e it ThiT T Iq6 qgd aqT10 TT THYTET A Ea<st adl of T,
st 9 = fAehew 7 forw st sweare (sfRforaer sitee) = % forg et o o
THIH o TEqT TEqTas § < QAT AT Ev |

(3) ¥ dire werer Fiz AT SR 3 T AT S 5 St ¥ A #, P aw Sn

()

e))

I 3T T=ATT e i = F qea G Faer =hw Faw § getea gH4E I w0
B SETAT ST &6
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TATE |

(5) WU ThIF FT §[F Aed Tod (A ¥ 9e7) 31 A=A d% #l BT F qqa
FATT T T2 SATAT Feaisa R & g 9T AT Fle AgH qeAT Jied gl ST

U AT AT FIAT R, T SEaht STl AT Ti® Taa=si wif
ST BT
(6) fHerer weres geaiwd RATE I g &l arE | UF Hd-aad & Hia A,
ATHHTEE i Taassll T TR & 9T F ediwd (Tl T&qd H |
(7) ST SIAT ¥ forw qfat #7 F1E FORT (397) AT S & % q2d qet 0 F
a7 TR (39) &1 (STET &1 T FaET S10) ¥ 98, Fasr yaas geaiams

q BIE 3T A T FT Freft whr fardrw it gofri st &7 @ geaismd w2
T AT A ThI o TEdATT FedTast § (9T 7 "@ierg w7 off A H3:

g 7% [ I8 oA RO ag wearE () A0 S & 99T g8 Jeil o
SATET GTAT 7 21 ST 8ok a1 HIE AT aGe1d 7 gaAr 2f |

(8) TRarer waer= g g Fw % Fg oft qeais g i waarer e f =hAt
FT FURIAT T GeA T AT 97 a8 SATe q97T THh T Fe

uiq Ag o el qoaisnes &l SO qIE | &7 F FF &0 a1 6l Tarer aiq S
* o g <rarer few B o et g, B o 7 a8 g i 9= e

T oo 7 g |
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(9) FrE < HUfRy Tded a7 FIE WigET /9 a9 ¥ for, e e qoares

39 HRY T THY €T & ToT T HA AT FHgT |

(10) fHaer weresh @g g2 o O geaiss s+ gufat snfe &1 goaisT 7 2,
ST geaiad a8 Fie o7 AT e it ThiW & dgd dg! guiat ae g
ST | ITXE Al T8l il STt o I H AT gl |
TSR~ TH IT-TAHITT & AT, TAgRT 98 &9 &har Smar g & =9
Su-fafaaw § & g€ #rS off 919 agt 9] A8t gRfl, el |le Y 7A e |
TATHE &l a8 T9T e a1 9= & dae § [<n & o1 S
TR T ST € |

grerfey sfe stasT (faaor)

2672, (1) e i Terer e i T i vadidt gr atdy S arett a=ier & HJeer ¥,
fRerer yaere a7 gAtad wa o, -

(F) TEdET gRT Fo s Pradt gt aidr St e (qe RResgeaw
FT FAT) IHHT FH | FH TAS TAerd, Fa«r Afgf=a+, 2013 F a0
LT o ATHTL, BIS AT THAIA LI T Shi¥ Hl 3 3F7 10

Tiq T2 o TEdET & 9T T gy T SECHTA had SHT TR AT
ST, STET a7 3T THI-H0T 92 ad1471 S0,

(@) =i sfiT weArer S it =hw F qga oA gt atdr S g (Je
ftesgeas wer wT) 3T aa-Ttaerd IHeamani & 3 A1 31U,

(1) =Tty Fie ST F A AT a9 A adw OEer § w69 9 w76 s
e, o faaTet F9Td g & arg | 95y wE-faedr & fiae,
ST

(%) 78 =Iwor T S AT e ¥ AT FwE-feaat F fiae g
IfeaThi & Fie & A0 |

(2) =tz Faer gaegs SURE GEI-HHTe & Ffae gaafe 7 3, a1 v § oAt

Frafer T <21 g2 2l 39 atg & o Mo gaers JHegsl & ugg Taad

gfaead it 3T | ST AT FM, 3T I AT 6l agA| (A9 Taea Gl 3T

AT 1 | I ATTS FAHT Tl HT |

HeTaa qeAi & 9T fOhY T A9eH (95 T9hR go9agR / Retes aret givteem)

2693. TIT 3T A e gataa aeqt (Reree are) & 9 Bt off aeg &1 #2 aded
[ e yeam (FRferdy dasmHe) o guf y&gm 3q fFu S arer e of
orTferer §] et
i 7% fF =0 AffEm 7 & g2 Fr off a9 @ o weer e g fae v\ A i
3 =T #, e Teee R =9 F FTHES FI9 F da9g |, ST T ST a1eAT
6T % AT H AT T2i R |
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FReaTeHt F AfgH i IThT I3

269, (1) TR F IALTERT & UTH, TH ALATT % YTATHI % dgd, Ty ITH FId FT
ATERTE T, STET TR 3 TeaTe aearast § forsw fohar s g

(2) &+t wrwer § giAeaToht & G 91 SIE 2L, IHE Had H, -

(%)

)

FIE Hehod (TSQAA) THT 91T g AET SITUIT, S| IiAed<aht 5T
THed & 97 H TTO TU A9 U [AfEd wfoad a1 wvEs (S92
et & Ryt frar ar 21) & sifeer g o,

et ShI 3 FAegTaant % T8 Fe AT A 2 i 39 Shid [&FaT %
TfvedTeat $T TRt do% & 7 STA FT JATAFR R,

afT Fie 3T weATr O i ShHH & Ted Fe U 3aq o7 T2 @irad
AT T= FT TES AT ST ST qeATh FTRT 360 T qeaiaT F dqEr
SH " % goF & FACT: UF G7 9= Jraerd T Sirereh AT T==e Jiaerd

T FH B, a1 U § eyt it /56 941 grft, i e o ag
ST ZIT ToF Tehed o 987 | SToT T HAT sl H&AT Hohed o (FATH STor
T H/AT T HE&AT 6 F7 T HH 4 AT &,

fRarer yaers FReaTeRt F1 A7 97 =7 gRT AT R ToEeiEE w9
HASTH FeA 7 faeT TaT9 F4T;

TR FT F0 T F9 ThE A uge (37 i oA fr aatar &
AT AT 00 9 7 & S 92 #7 3 A8l [T o) g=4r &
SITOST (Arfes T strowm):

g A T TAF T F IRl 6l 95 THH FH (G|l 6l AT

(AT T §fF FATS ST FqHT, AT 28 (0 3T J2% § Aaa Fied
FT Z% L@ AT ST & FF § F7 T TqQd ATl H, a7 q0
forfera =7 7 91 sereeifaes =9 ¥, ggafd sk w31 g

S =af<e =1 felt s # 2 Ba [fRa 21 ag =t =i 3v =aftw
(37 =ATRAT) T TEAR (ATRUZ) 39 e & gareq Rt off amaer
H T HATIERTE T AT A8l R,

Rerer wegs T & giAearl it do& & qaterd avd Fa7 arfe & o
TSrFRETT T3, gTaiteh 3 FTAT ATfe I ~ATHT IR0 A9 Tl S[Tuaf:
g ag T [aer yeagw § g&taa qmar (S Fas y&@gs § agar,
fAaer gare &1 gemT, Mo yeags & Hao0r § qaama | ortHe 8) F
gy H, | (ZE) TMedERT il g% JATOT ST 3T SBH ok
AT F HaTerd qed F14 oA1fa Y Fgr T

g Ag 3T o AT (2F) & gated "rAet (B =T § aaera o
T §) o Haer H, =ATE 93 & AT | foheft off aeg | Fre s{rar
el AT |

[PART III—SEC 4]
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(3) TeAF T F IAeHTHT T ATF T TAF a9 FH T FF UH I GO=iT a9 +
TATH g it arE & UF |7 19 oAt F g st £ o, s swret

IoF UGE HG I & HIqL HeeAT gl |
(4) Bie i weATer e F7 Faer y&gs a1 =rh (3§t Ry 21 919 gy Fytta &
TS TRAT 3 AT 955 SAATITT F)

(5) Bie 3T =T T2 &7 [FAaer Taer YT T F AT 6 936 a7 a1 J1rar
FITRPET & ATEAT | A7 T el o7 geg-e7 (AT ar-fasperer) aread i &
ST SrTSTT T TR |
(6) I THIH F AT T a1 do% |, a9 yaas el & au7ey Iq6
[EEIESRE
(F) e T A=A e i 36T ThHT F a9 gT & qTuF 9 (TF3e) 37
T (AfRe) foae e o 3 R oft @ & g s gee
e T ThIA FT FIAES 4T g1 18T 5,

(@) EOEE (AR AT g (A7) At MYRE g A8 F TEaE
TET 31T Tg AT T&q19 L@ 4 35 fohaet e oTaT it STTusiT; 3w

() HEH GTA  GoFiw (T T&T |

(7) == e % su-fEfRaw (6) & Rt R fFar o g, 57 g9a & =hm &
IiFedTeami it AT o=l R, 3T o Hahed & T8 H ST TT HAT i GeAqT
e & TaATH STor T AAT 67 HEAT § SATET g, THT Tg FET S0 o #sLy
TS FLAT TS 2 |

(8) TeuF THH & LAGTTHT FT AfX HE ST SATAHTET a7 SAFLT 2, a1 a2 H1 39
ThTH % AT ol AT 9% § & ST Tl |

(9) fFRwforfera wat & dey & gafaa whi F giRedrest £ w5 o+ 2R, T o
TheT F T&7 ® STl T AT 6T AT Hahed & GATH STl T 7T 6T 91 T
SATET T, THT T HIAT STOAT o6 HS[ET 9@ H7 &f TS 8,—

(F) TH et Aead & gao ®, S gew g o 9= e dr T e
farere it AT e & T F 6 Taerd & ara AT 9 SATe &,

(@) foro ST w2 U el Sy % "9y ¥, S fAfHew 267 F 3u-fAfeaw (5) ®
e # Fatia it w2 Hiwr 7 st 2,

() TE Rt AT & Had ¥, e o 9 a1 areany w2 tE uEEsi 6
ATET =9 IU-TATHaH & g HeiT o1 SI=T 3,

(%1) |THTT FTHAIST & Gafed va FhT g2 % daer §, S7 Aeer yege a1 =t
F T | TgH 2T A o forg giReemeant &t /sl 4T ST gl |

(10) TF=forfed 7at % 99 § BIE ol THAI e T T & JIAeaThl i Aol ot
MY, 3T 5o "o o T&T H STl T 7T %l T&AT Hhed o [GATE STl T Al
Y Hear 1 w9 T F7 T [T A, Tl Tg AT SO B A g7 w7 e
¥
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(F) e vegs § B ST arer ot agea & dag |, e e g@w i
g AT e warer®  fFoeror & aeare fF onfae 8
(@) e ity (Ferer 7f~r) § B S arer Bt 92 seema & 999 & 97 gie

e =T G2 g Faer yaue 7 e i S arelt §9 g At Gy
TEATT F Y H;

() B T A Te HiT T F Tgq ALTHE TEq1 (ST SAH) ATT AT
F a1 gt F7 Rt off g &7 IS oY AR (39) AT0 ST 3 Seer H;

(FT) AT ST fHaer Terers g B 3 7l e i #hiq it Tl #if T =aF
& H AEATE (SoTEe) FLaT FT T6q1d 60 S % qae

(F) ST qET ATHTT TGS H1 GFqT 7 21 39 02 & dag 7, oo a7 [aer
Serereh AT ATHT il Tg T 3T 1o I (T TACHTIRT hl AT AT ST=AT 5

(&) v Y A ¥ g9y 6, Jee o e 31 arednTy e vl 5
AT =] SU-[ATTH F qEd W9t AT T 2,

(B) dETILIEE (ATE2X) T AT TedTdh (I09317) F geIT S & dad § a7
B ST AT e F [0 gL AGTILNEF AT Godihh 0l HRE 2 qT7 FT
JEqTe T S % Fa9 1,

(F) =TT § g1 F Hq9Y H;

(&) Bie 3T v fe i =W #7799 FwEEg F0 THF q9 §, 99
i AegTThT & T TH a1d 1 319 A& & [ Al T 389 aig | A ias
FAT AT & 2 § g, oY

(=) BT 267= ¥ su-fAfEw (1) F @< (@) ¥ aga Faifa 1 72 safa
TETT T & Hael | |

(11) =3 B X 7oA e &t &9 F JHeda I8 AR 8l 1 39 ThiF &

IiFeareant it 5% § el AT GTHc & gae § =F=90 6f 90, q7 UH § 3T hiH
o & T Yiaed IHedawl (FoF F e U%) & el ¥ oo =9+
A FIAT BT, A TR =TT Haer wees | 39 9\ 97 =9 A==t &
ATETT 5% § TAGTT FLAT Bl FgT:

g Ig T et =he % Ifeames =mEr # a7 T gq AT A Haer
T F T (ed &9 | THSETusr, S a8 g STH 20 & 978 39 AT 97
JoF T IHT T AT HLATUIT ST 2 (A8 § Soorg AT 13T 2 |

IREREIEIRTEICCIEIRG IR

267%. e gagw fMaemt it fowmat 1 e w2 i 39 famat i goaae gg are
T T Y Sare s &f AqarsT FAaedT & 999 § AT 60 TU @etaaert
AT Rt () [ae gatea A (SRRfes aid) % 99 98 T ST w0

o STt §, SET a1E ZTT qaTaT S| T ITAT H1”
(3) FATHAT-| % a7 A AT T T2, e e sEy Sius, st -
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“ATGAT - IF
e T = Qe F forg wie (&)
BIH-F

W gfavfa ik fffme a9 (Rae sxee [Raer =), RfFE, 2014
e 3T v R geee fgver = (o) & v & <redtsw<or yamore

Y T ST g e

[ faf=m 2631 (1) 29

W wfayfa sk R 9
AT qad, Wle 7. H4-1, ST sATH, FTaT FAT Fiveerad, Ha5-400051- AT

AT

1.3 GTT S FiH 7 SEHTA Gl ¥ Aol e & €T H Lo THTIT T 6T
ST & 30T ST |

2.3TdEF 3H HIH B QT AR THT STELT TEITASIT 6 A7 TS o6 918 T&T Y |

3.9 ATAGT HiH 39 [AIHT (FLAA) & SATHTE T AT |

4TS FIT ATdad 92 aHT o= foham SToR, 59 a8 g2 avg 9 T T

5941 ITY TH aYE | AL S0 % F ATR-ATE 92 S e | g I81 9% 8 §edT | sfa i
STTU, ST AT EF 6N % T I8 I¥ gearere (ohU 0 g / g & il af |

6.5 ST ST AeaTe & IT STl g1, a8 STl e J9i 9% &1 ST Tqehdil, 3 ST e
HIH % "I T ATU 1Y 39 9% I FeAT S sifeha 6f 310 |

7. 3TAE I FEATAT AqeY ThU STU 3w et gearery g 9 H i |
8.3Taae AT = A=l it srqg=1-11F | T2 Ifeafad sraad 6w F (a9 TRe S0 |
I 9T S

(F) B ST FA T F W, T6q7, LAY G 4T (HEAT), T JedT (§eT), $09

EIECT
(@) €9 =af<h (SARAT) FT AT, T ATSA FaL, HIGTSA A6 AT THA

() AT AT (2%2) / HErer TaEeR AT 39w GgAR (STEHUe) 7 AT (Z5) 9IS, I
st & a1 et st fafRamae artasr (Tgeredt staitfdh) & @gt el oft =0 4
TR g (B), afe gf, ar s oAty oft 3

() B|IE ST 7T T2 F T | F1F Fe o6 forw Sy 7 FAamar gieramd 2, 39 @ @
I1. =T (3F2) & =X
(F) =ITE % FEAT AMQ F fEEr

(@) w1 =" fFoE (sFe 2Ie) Toreer®eor AfEfaaw, 1908 F ITaeml & dgd Leoeey Hrl
T
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() AT A Ao T AR 329T Bl 3T WA LI % F FHIAT ¢ AT FT THH o [AT=aHT
F AETE ATET i et w1 ff Seo T T g (FET TewdEa = Ao F
AT o1 #IT)

L =Tt & =R
(F) +ATHT FT ATH, ITh GS(Ihd FIATAT FT T4qT, TI-FAZT FT IqT AT FIOSTL FT T
AT, TEATT HE&AT (HEAT), e HedT (§eaTd), SH seer
(@) " =7f=R (SRt &1 979, HT qT2a 79, qiared 197 6 S04
() AT % FrEt et w7 |@ter e
(%) fRa=T =l (Z5) & T § TR0 & 5

(F) Bl ST AAT T2 F T % =) G F1d F2 % o0 S | St gAmat giagme g 3976
ST ST FHATAT AT F =41

(F) ~ATHT 3T IHF FA3ereni i Tg=TT & TG AT I9% I & q9d
() FT AT FOAT (SET O qIE & Farar et o=y AfFams e (geed
srrifdy) % 7t off fonett oft &7 7 Toex 2, Al gt ar sas s o1 &
(1) = faera (g 1) it afd
IV. fAae yaes & A
(F) Farer Jaes 1 T, IHF dSiiFd BT FTT, TA-HAGR FT TG, FIATT HE&AT
(FEAT), e HeAT (FeAT)

(F) "o AR (SARAT) FT AT, HLT AT J9, HIETT a7 AT SHA

(1) FIEAT T T IHHT TS 68 T H I 2, IHH Ao 2 il ARG AT T (ST AR
)

(1) fRerer seer 7T (Traeatic Aasrie wiftde) f iy

(F) aer sweg® & wrat enfe & FEawo, S arr e zeee o #§ g aqae a1 Rae

T & | gui<t ofa # Haer st e (Fe diwe) & O sqad & A At Ry
St

(F) Sae-HEd F qoFT ATwIT & faa [Sad Rae seee o 7 g sqaa a1 fae e
g § "utaal onfs # e oy w3 (v d9iwe) & e aq9e & =AY 8w
STAETF TRAAT (T2AT) F =41 off faw S

(®) Fzeri &t =T

(ST) TRerer serere, I Aaaral i Tg=T9 & T 3T I Id % qad
(1) fAzert & qEReaTiRar sfiT IAFT THrea
CIREEERERIRECEA I EREEE I EARIRR)
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(2) TRerer garers it E-ATrTd (Fea) FT THII, ST I9aY 9188 SAhT3ee g AT o

TAT BT 3T ST g AT & SATersh [T 7 2l

(3) aq@-wTerT () 1 S R fife wf § e &Y, 36 sy (Far o At 5

ATETT SUTerT &)

() =T e gaa® F ager FT et R geee Ree = (S |96t & T 2 F TagE

F® T H FF BFAT g | AT g, 7 39T foawr §

V. FETE T9AT 3 fAaer fifa & saix
(F) ferer =7 3o T & 3 SEefT el w7 2t

(T) T % T ST T&qTT ATT T § 3 AL
(1) e s w=ATer fe i @i F qga o qafet i, F 1 W@ S wr v g, 39w |ter

=

(1) T FT =T

(F

) Teheal HiStaT sathat, Uiefedt srfe g0 | X weiret €12 1 &=h| & &7 H TAoreet g

F o ST ST ATer ArEde e & A (oA Hg-HETy S} o gatad sAre |
fa 5)

(7) forer Teee & & wivaEr Rfesar @i A3 % =i
() RFe T & § ugat o ff &1 et om0, 397 =41
VI. I uga w5 ARamaes F1ars it T g, av S 41

()

(@)

()

FAT Fie AT T2 T a1 Fre 7 7= G F qerwrd (q7e) a1 376 Agerat #7 oF
et weaw ® wer (A1) smTaT v 2, S gy g e (Rrefds are) J
2 3 S|t Fie ofiw 7 T & FaR 02 Tidga 979 92 Fd1 &l J1 Fiagfaat
H AT FTLAT TTTLTAT AT IeAAT FleA il qoIg H IAh (FATE Fle A<l I o
TAT /AT | (AT BT, AT ST A & | AT AT, q7 =7 Fael § U J90rT §F 979 § 9oqa
%)

AT 1S A7 et o= R TTfasr grT 21 3T 9= d 94T e 3T 7
e & Tl TqaT I G9qhl (A1) 7 Haast & fgars B sita=as a1 s
Tgd aaTy U At / fRemfRdent F qT2d IS AqamEs Frears #f 1% g (A= &, ar
I F | AT T, TV 26 g § TFH A0 S G § AT+ )

FAT Fie T A O 7 i 3T F20er T2 F qeqawrad a1 370 5ot #7178 aed
T HIA F Tgl HHT dle FIET THTTIS TS FT 8 AR HAT TAT 8 AT IHHT/3IAHT

sTora fAetfad frar mar g (afe gf, av st 31 =t 92, 9 2w "ay § ue = of
AT | TEIT H7)
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VIL 3+ ST / 9o
(F) =g = 3 e g =9 AR § Avw-29 F Haer § <7 g2 orat w1 qreA H |
(@) =g = fF gre sfiT 7= S a7 e #iT 7 e F THT g Jiaid T

Bty I (weaadt) f@ffew, 2008 [@t (Fewfifeadis) Waerem, 2008] # fFaifa
WSS o ATHTY IR JAT 3= =7f<h & |

YT (FETET T&IT i )

TH UAEATT I8 S0 F3d 8 ¥ T 979 F 9gHd 2 [ T eed § ST 396 A1 aF TS
ST T & S /el 2

AT 29 9 919 & forw off agwa & % g0 smaes °§ <F T AWy § g arer Frt oft e i
AT AT FTAa &Y AT a1 (F&T) 1 qid & 0 |

H T a1 & forw off ggaa € & g9 9wy afagfa s RAfRa a afafaas, 1992 o
AT wfagfa i @fFwr i (Reer zxee Maa =) @, 2014 i arr & adT
gfasfa sz AfHwT 9 gy aag-a97 97 sfegf=a a7 s & s arer el s fafaget,
frerfR=ert = o= F7 are w47 |

H =9 97q & forg ot ggwd g o Toree g &t UF od % €9 #§, g0 FOE & G979 ° gated
S At / Remfagen &1 9me| F3E, S 9 YA i BFfeeT aE g a9w-aey 1w
ST T S

& RT i fr A
(JmaTH FT ATH)
TTTd gearear<ahal
(FETE)
HIH-T
TR Ffavfa ik Rffa O (Rew 3= [Raw =ma) RifAas, 2014
[ Rff=w 265 (1) 391

e AT T e geee e = (Ge) & wv & TRds<or yamra

L a1, AT Tiasfa ofiT Bfas T sfafem, 1992 (1992 1 15) [Het Afa=aw] % dgq
et o fAfREet F arer gfea, a= afafFaw o amr 12 7 sv-awr (1) R yee i TS
AIT<RAT T TN L §U UAZTET, Hell SATITHIT ¥ 39 Tgd a=T7 0 [A=aH1 # & g aat &

T, T, GIe 3T TATA T2 oF T H TIAEEHT0T THTOTTT T&TH FLAT B |
IL. Fre 3T 7=l e i Ao g |
qeg :
1 .
T ST
&/-
ARA Ty ik _fFwT e

+ forg s i S A
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(4) ATIAT-1 % aTF AT A= -1 & ger, e sqa=t St Sost, ooiq, -

1.

‘St - 1%
A giasifa sk fAfaw e (R s Masr =), [ffaw, 2014
[ faffer 2637 (1), 263 (1) =f7 267 (2) 39]
BT 3T 7 Raer geee Raer =g (fe) &9 7 W g9 % ey # st & S areft iy
1. T TG TSTEL 0T YA S o0 ST g R0 ST aTer e & |79 U g &9 i
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2. TEAF ATASH, qE 6T AT T GIAT ITH g9 il arrg F Ugg fadt  Jiqe, TR 69 F &9
H T AT 99 0 THH (ST ATeTe gl STUT) 3T&T HIT |
3. e ST FA e it T, AfsT J&q1d 7 918 a7 T&d1d & A H, J18 6 909 Shiq &7

TTET TEATd AT QT Hed G0, ATGET IMEA FA g ART 6l ST ATt Bie 6 qIE a8
T AT FI AT ThIH o N (397) % T A1 [ord e st et deqr | sttesw JHet
&q raed Y (Srfa-srtaam/sEaterem) ge 9 Sadat e w@q &1 33er g1 F IEe |
aTtHe §] F 0.1 YA9rd & S1a< Hf LA, A9 F ST S SATET Bl, TaT HAM (|7 dlers Tat
ST |

4. IT T 3T FATS e T ATATHT 707 (397) F A i i (T97) F ifaw s ¥ siav
2T, 3T IEH LT —

() X Fre =T 7 S g oraT Y T2 69 F7 9TE q70, 97 ATt (39gs) Ay
TT{h TS o I ThiT T JTaH TeaTd T&q1asl a1ad Fid q9%, FF 6l 90 T
ST T, 3fT

(@) =t TET qrET U G e i e B ey e & S g, 97 v | i i S oft sifee
THH AST A TS 21 a8 T 1S I Gl 3T AT 2 HT ATeT &7 STuT |
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 8th March, 2024

SECURITIES AND EXCHANGE BOARD OF INDIA (REAL ESTATE INVESTMENT TRUSTS)
(AMENDMENT) REGULATIONS, 2024

No. SEBI/LAD-NRO/GN/2024/166.—In exercise of the powers conferred under section 30 read with
sections 11 and 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 (Real Estate Investment Trusts)
Regulations, 2014, namely: —

1. These regulations may be called the Securities and Exchange Board of India (Real Estate Investment Trusts)
(Amendment) Regulations, 2024.

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

3. In the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014,

(D In regulation 2, in sub-regulation (1), clause (zm) shall be substituted with the following, namely, —

“(zm) “REIT” or “Real Estate Investment Trust” means a person that pools rupees fifty crores or more
for the purpose of issuing units to at least two hundred investors so as to acquire and manage real
estate asset(s) or property(ies), that would entitle such investors to receive the income generated
therefrom without giving them the day-to-day control over the management and operation of such real
estate asset(s) or property(ies).

Explanation 1. — For the purpose of these regulations, a REIT or Real Estate Investment Trust shall
include an SM REIT under Chapter VIB of these regulations.

Explanation 2. — For the removal of doubts, it is hereby clarified that for the purpose of these
regulations, any company which acquires and manages real estate asset(s) or property(ies) and offers
or issues securities to the investors, shall not be construed as a REIT or Real Estate Investment Trust;”

(2)  After Chapter VIA and before Chapter VII, the following shall be inserted, namely, —

“CHAPTER VIB
SMALL AND MEDIUM REITS

Applicability.

26G. The provisions of these regulations, except chapters II, IV, V and regulation 22 under
chapter VI, shall mutatis mutandis be applicable to SM REITs, unless otherwise provided
for in this chapter:

Provided that any reference to the “manager” or the “sponsor” of the REIT under the
applicable provisions of these regulations shall be construed as a reference to an
“investment manager” of the SM REIT.

Definitions.

26H. In this chapter, unless the context otherwise requires, the terms defined herein shall have
the meanings assigned to them below, and their cognate expressions shall be construed
accordingly,—

(a) “investment manager” means a company incorporated in India, which sets up SM
REIT and manages assets and investments of the SM REIT and undertakes
operational activities of the SM REIT;

(b) “liquid net worth” means net worth deployed in liquid assets, which are
unencumbered.

Explanation. — For the purposes of this chapter, “liquid asset” means cash, units of
overnight or liquid mutual fund schemes, fixed deposits, government securities,
treasury bills and repo on government securities;

(¢) “Small and Medium REIT” or “SM REIT” means a REIT that pools money from
investors under one or more schemes in accordance with sub-regulation (2) of
regulation 26P;
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(d) “scheme” means a distinct and separate scheme of an SM REIT launched under this
chapter for owning of real estate assets or properties through special purpose
vehicles;

(e) “scheme offer document” means any document described or issued as a scheme offer
document including any notice, circular, advertisement or other document inviting
offers for subscription or purchase of units of a scheme from the public;

(f) “special purpose vehicle” or “SPV” means any company which is a wholly owned
subsidiary of the scheme of the SM REIT and the SPV shall not have any other
capital or ownership interest in it;

(g) “trustee” means a trustee registered with the Board under Securities and Exchange
Board of India (Debenture Trustees) Regulations, 1993, who holds the assets of SM
REIT and its schemes in trust and for the benefit of the unit holders, in accordance
with these regulations.

Registration of SM REIT.

26I. (1) An application for grant of certificate of registration as SM REIT shall be made, by the
investment manager on behalf of the Trust in Form-A as specified in the Schedule IA
to these regulations and shall be accompanied by a non-refundable application fee of
such amount and shall be payable in the manner as specified in Schedule ITA to these
regulations.

(2) The Board may, in order to protect the interests of investors, appoint any person to take
charge of records, documents of the SM REIT and for this purpose, also determine the
terms and conditions of such an appointment.

(3) The Board shall take into account requirements as specified in these regulations for
considering the grant of certificate of registration.

Eligibility criteria.

26J. (1) For the purpose of the grant of certificate to the trust, the Board shall consider all
matters relevant to the activities of the trust as an SM REIT.

(2) Without prejudice to the generality of the foregoing provision, the Board shall consider
the following, namely,—

(a) the applicant is the investment manager on behalf of the trust and the instrument of
trust is in the form of a deed duly registered in India under the provisions of the
Registration Act, 1908;

(b) the trust deed has its main objective as undertaking activity of SM REIT through
one or more schemes in accordance with these regulations and includes
responsibilities of the trustee in accordance with these regulations;

(c) separate persons have been designated as investment manager of the SM REIT and
trustee of the SM REIT under these regulations;

(d) with regard to the investment manager,—

6] the investment manager is clearly identified in the application for grant of
certificate of registration to the Board and in the scheme offer document;

(ii) the investment manager has a net worth of not less than rupees twenty
crore:

Provided that not less than rupees ten crores of net worth of the investment
manager is in the form of positive liquid net worth;

(iii) the investment manager has at least two years’ experience in the real estate
industry or real estate fund management:

Provided that in case the investment manager is unable to meet the above
requirement, it shall employ at least two key managerial personnel, each of
whom have not less than five years’ experience in the real estate industry or
real estate fund management;

(iv) not less than half of the directors of the investment manager are
independent and are not directors of the manager or investment manager of
another REIT or SM REIT, as the case may be; and
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) the investment manager has entered into an investment management
agreement with the trustee, which provides for the responsibilities of the
investment manager in accordance with these regulations;

(e) the trustee is not an associate of the investment manager;

(f) no unit holder of the scheme of the SM REIT enjoys superior voting or any other
rights over another unit holder in the same scheme and there are no multiple
classes of units of scheme of the SM REIT;

(g) the rights of each unitholder in the scheme are pro-rata and pari-passu;

(h) the applicant has clearly described at the time of application for registration,
details pertaining to proposed activities of the SM REIT;

(i) the SM REIT and the parties to the SM REIT are fit and proper persons based on
the criteria as specified in Schedule II of the Securities and Exchange Board of
India (Intermediaries) Regulations, 2008;

(j) whether any previous application for grant of certificate by the applicant or the
parties to the SM REIT or their directors, for registration as a REIT or an SM
REIT, has been rejected by the Board; and

(k) whether any disciplinary action has been taken by the Board or any other
regulatory authority against the SM REIT or the parties to the SM REIT or their
promoters or directors under any Act or the regulations or circulars issued
thereunder.

Furnishing of further information, clarification and personal representation.

26K. (1) The Board may require the applicant to furnish any information or clarification as may
be required by it for the purpose of processing of the application for registration.

(2) The Board, if it so desires, may require the applicant or any authorized representative to
appear before the Board for personal representation in connection with the grant of
certificate.

Procedure for grant of certificate.

26L. (1) The Board, on being satisfied that the trust fulfils the requirements specified in this
chapter, shall send an intimation to the trust and on receipt of the payment of
registration fees as specified in Schedule IIA, grant the certificate of registration in
Form B under Schedule TA.

(2) The registration may be granted with such conditions as may be deemed appropriate by
the Board.

Conditions of certificate.

26M. (1) The certificate granted under this chapter shall be subject to such conditions as the Board
may deem appropriate, including, —

(a)  the SM REIT shall abide by the provisions of the Act and these regulations;

(b)  the SM REIT shall adhere to the migration plan, if applicable, submitted by it to
the Board at the time of application for certificate of registration under this
chapter;

(c) the SM REIT shall forthwith inform the Board in writing, if any information or
particulars previously submitted to the Board are found to be false or
misleading in any material particular or if there is any material change in the
information already submitted;

(d) the SM REIT and the parties to the SM REIT shall satisfy the conditions
specified in this chapter at all times; and

(e) the SM REIT and the parties to the SM REIT shall comply, at all times, with the
Code of conduct as specified in the Schedule VI, wherever applicable.

(2) If the SM REIT fails to make an initial offer of a scheme within three years from the
date of registration with the Board, it shall surrender its certificate of registration to the
Board and cease to operate as an SM REIT:
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Provided that the Board, if it deems fit, may extend the period for making an initial
offer of a scheme, by up to one year:

Provided further that nothing in this sub-regulation shall prevent the SM REIT from re-
applying for registration.

Migration of existing persons, entities or structures.

26N.

(1) An applicant may apply for registration of existing persons, entities or structures
owning real estate asset(s) or property(ies) in the nature of SM REIT, as on the date of
notification of this chapter:

Provided that the application for registration shall be made within six months from the
date of notification of this chapter or within such period as may be specified by the
Board.

(2) For migration of such existing persons, entities or structures under these regulations:

(@)  The applicant shall submit details of existing persons, entities or structures
proposed to be migrated and a migration plan along with the application for
certificate of registration; and

(b)  The applicant shall complete the migration of existing persons, entities or
structures within six months from the date of grant of registration or within such
period as may be specified by the Board.

(3) The applicant shall comply with the provisions of this chapter in relation to the scheme
being migrated, unless otherwise provided for in this chapter.

Procedure where registration is refused.

260.

(1) After considering an application made under this chapter, if the Board is of the opinion
that a certificate should not be granted to the trust, it may reject the application after
giving the applicant a reasonable opportunity of being heard.

(2) The decision of the Board to reject the application shall be communicated to the
applicant within thirty days of such decision.

Eligible issuers.

26P.

(1) An SM REIT shall not be eligible to make an initial offer of units of a scheme if:

(a)  the SM REIT or the parties to the SM REIT are debarred from accessing the
securities market or dealing in securities by the Board;

(b)  any of the promoters, promoter group or directors of the parties to the SM
REIT are debarred from accessing the securities market or dealing in
securities by the Board;

© any of the promoters or directors of the parties to the SM REIT is a promoter
or director of another company which is debarred from accessing the
securities market by the Board;

(d) the SM REIT or the parties to the SM REIT or any of the promoters or
directors of the parties to the SM REIT are wilful defaulters;

(e)  any of the promoters or whole-time directors of the parties to the SM REIT is
a promoter or whole-time director of another company which is a wilful
defaulter;

) any of the promoters or directors of the parties to the SM REIT is a fugitive
economic offender; or

(g) any fine or penalties levied by the Board or stock exchanges is pending to be
paid by the SM REIT at the time of filing the scheme offer document:

Provided that nothing in clauses (a), (b) and (c) shall be applicable if the period of
debarment is over as on the date of filing of the scheme offer document with the
Board and the designated stock exchange:

Provided further that nothing in clause (c) shall be applicable to a person who was
appointed as a director only by virtue of nomination by a debenture trustee in other
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company.
No offer of units by a scheme of the SM REIT shall be made unless,—

(a)  the size of the asset proposed to be acquired in a scheme of the SM REIT is at
least rupees fifty crores and less than rupees five hundred crores; and

(b) the minimum number of unitholders of the scheme of the SM REIT other than
the investment manager, its related parties and associates of the SM REIT are
not less than two hundred investors:

Provided that nothing in this sub-regulation shall be applicable to the migration of
existing persons, entities or structures as on the date of this chapter coming into force
which are included as part of the migration plan in case the applicant is applying for a
certificate of registration under sub-regulation (1) of regulation 26N.

Appointment of merchant banker.

26Q. The investment manager shall appoint one or more merchant bankers registered with the
Board to carry out the obligations relating to the issue.

Conditions for initial offer.

26R. (1)

@

3
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The investment manager shall identify the real estate assets or properties it proposes to
acquire or provide the features of the real estate assets or properties including location
or such other details for the particular scheme in the draft scheme offer document.

The investment manager shall, through a merchant banker, file the draft scheme offer
document with the Board, along with fees specified in Schedule IIA and with the
designated stock exchange.

The minimum price of each unit of the scheme of the SM REIT shall be rupees ten
lakhs or such other amount as may be specified by the Board from time to time.

Each scheme of the SM REIT shall be identified by a separate name, which shall not
be misleading and shall not portray any guaranteed returns to the investors.

The value of real estate assets or properties in each scheme shall be at least fifty crore
rupees.

The investment manager and the trustee shall ensure that the assets of each scheme,
the bank accounts, investment or demat accounts and the books of accounts of each
scheme are segregated and ring-fenced.

The investment manager and the trustee shall ensure that the property documents
evidencing the title to the real estate assets or properties along with the related papers
shall be duly maintained in safe-deposit boxes, at a scheduled commercial bank and
be annually inspected by the trustee.

The draft scheme offer document filed with the Board shall be made public, for
comments, if any, by hosting it on the websites of the Board, designated stock
exchanges and merchant bankers associated with the issue, for a period of not less
than twenty-one days.

The Board may issue observations, if any, to the merchant banker within thirty days
from the later of:

(a) the date of receipt of the draft scheme offer document;

(b)  the date of receipt of satisfactory reply from the merchant banker, where the
Board has sought any clarification or additional information from the merchant
banker;

(c)  the date of receipt of clarification or information from any regulator or agency,
where the Board has sought any clarification or information from such regulator
or agency; or

(d) the date of receipt of a copy of in-principle approval letter issued by the
designated stock exchange(s).

(10) The merchant banker shall ensure that the observations issued by the Board are

addressed in the scheme offer document prior to launch of the scheme.
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Disclosure in scheme offer document.

26S. (1) The scheme offer document shall make all disclosures as specified in Schedule III and
any other disclosures as specified by the Board from time to time.

(2) The scheme offer document of the SM REIT shall contain material, true, correct and
adequate disclosures to enable the investors to make an informed decision.

(3) The disclosures in the scheme offer document shall not be misleading and not contain
any untrue statements or mis-statements.

(4) The scheme offer document shall not provide for any guaranteed returns to the
investors.

(5) The scheme offer document shall disclose lease rental income for each property
proposed to be acquired by the scheme of the SM REIT along with comparable lease
rental income of other similar properties.

(6) The comparable disclosures specified in sub-regulation (5) of this regulation shall be
sourced from or certified by a valuer or any other persons as may be specified by the
Board from time to time.

(7) The scheme offer document shall state whether the scheme of SM REIT is with
leverage or without leverage in accordance with sub-regulation (2) of regulation 26U.

(8) In case of a scheme of SM REIT with no leverage, the investment manager shall, at the
time of filing of the scheme offer document, submit an undertaking that the particular
scheme shall not utilize any leverage in future.

(9) The scheme offer document shall disclose the total expense ratio for scheme of SM
REIT in such form and manner and subject to such limits as may be specified by Board
from time to time.

Investment conditions.

26T. (1) The SPV shall directly and solely own all assets that are acquired or proposed to be
acquired by the scheme of the SM REIT, of which SPV is the wholly owned
subsidiary.

(2) The scheme of the SM REIT shall invest at least ninety-five per cent. of the value of
the schemes’ assets for each of its schemes in completed and revenue generating
properties and shall not invest in under-construction or non-revenue generating real
estate assets:

Provided that up to five per cent. of the value of the schemes’ assets may be invested in
liquid assets, which are unencumbered.

(3) The scheme of SM REIT shall not be permitted to lend to any entity other than lending
to its own SPV.

(4) The SPV shall not be permitted to lend to any entity.

Modes of fund raising.

26U. (1) The scheme of the SM REIT may raise funds from any investor whether Indian, or
foreign by way of issuance of units:

Provided that investment by foreign investors shall be subject to the guidelines as may
be specified by Reserve Bank of India and the Government of India from time to time.

(2) The scheme of a SM REIT and the SPV(s) thereunder may undertake leverage if the
option to undertake leverage is disclosed in the scheme offer document filed for initial
offer.

(3) With regard to modes of fund raising by a scheme of SM REIT, the following shall
apply:

(@)  The scheme of the SM REIT shall raise capital only by way of issuance of units
pertaining to the particular scheme.

(b)  For a scheme of SM REIT opting to utilize leverage in accordance with sub-
regulation (2), the scheme may undertake leverage through borrowings or
issuance of debt securities under Securities and Exchange Board of India (Issue
and Listing of Non-Convertible Securities) Regulations, 2021.

(4) With regard to modes of fund raising by a SPV of a scheme of SM REIT, the following
shall apply:
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(@)  The SPV shall raise capital only from equity investment from the scheme of SM
REIT.

(b)  The SPV may raise funds by way of borrowings from the scheme of SM REIT.

(c)  For a scheme of SM REIT opting to utilize leverage in accordance with sub-
regulation (2), the SPV(s) under such scheme may undertake leverage through
external borrowings or issuance of debt securities under Securities and Exchange
Board of India (Issue and Listing of Non-Convertible Securities) Regulations,
2021.

(5) For a scheme of SM REIT opting to utilize leverage in accordance with sub-regulation
(2), the total borrowings and deferred payments net of cash and cash equivalents, at the
scheme level, shall not exceed forty nine per cent. of the value of the scheme assets:
Provided that if the total borrowings and deferred payments net of cash and cash

equivalents, at the scheme level, exceeds twenty five per cent. of the value of the
scheme assets, then for any further borrowings, -

(a)  credit rating shall be obtained from a credit rating agency registered with
the Board; and

(b)  approval of unit holders shall be obtained in the manner as specified in
regulation 26ZM.

Maintenance of website.

26V. (1) The investment manager shall, at all times, maintain a functioning website of SM
REIT.

(2) The investment manager shall specify on the website, the details of all the schemes of
the SM REIT and details of the real estate assets and properties proposed to be
acquired or acquired and held under each scheme, and such other details as may be
specified from time to time by the Board.

(3) The investment manager shall provide the link to the scheme offer document for the
investors on the website of the SM REIT.

(4) The investment manager shall ensure that the trademark, brand name, website and
other medium of communication of the SM REIT are used exclusively for the activities
of SM REIT and no links or information about any other entity, structure or person
shall be made available on its website or on any other medium of communication.

Issue period.

26W. The issue period shall not be more than thirty days.

Dematerialization.

26X. (1) The SM REIT shall issue units of its scheme only in dematerialized form.

(2) The investments of scheme of the SM REIT in SPV(s) shall be held in dematerialized
form.

Subscriptions from investors.

26Y. (1) The investment manager of the SM REIT shall use the book building platform of
designated stock exchange to accept bids from investors for units of the scheme of the
SM REIT, where the amount shall be blocked through the Application Supported by
Blocked Amount mechanism.

(2) The investment manager of the SM REIT shall provide the web-link of the platform of
the designated stock exchange for subscription of units of the scheme of the SM REIT,
on the website of SM REIT.

(3) The minimum subscription amount from any investor in any offer shall be rupees ten
lakhs or such amount as may be specified by the Board from time to time.

Advertisements.

26Z. (1) The SM REIT may issue an advertisement pertaining to the issue of units of a scheme.
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(2) The public communication including advertisement, publicity material, research reports,
etc. concerned with the issue shall not be misleading and shall not contain any matter
extraneous to the contents of the scheme offer document.

Explanation. — Public communication includes corporate, project and issue related
advertisements of the SM REIT, interviews, blogs, and social media posts by its
investment manager and its trustee, directors of any of the parties to the SM REIT,
duly authorized employees or representatives of the SM REIT or its investment
manager, documentaries about the SM REIT or its investment manager, periodical
reports, press releases, etc.

(3) The investment manager shall, on behalf of the SM REIT, make prompt, true and fair
disclosure of all such developments taking place between the date of filing scheme
offer document with the Board and the date of allotment of units, which may have a
material effect on the scheme of the SM REIT, by issuing public notices on the website
of the SM REIT and designated stock exchanges and in all the newspapers in which the
pre-issue advertisement was released.

(4) In respect of all public communications, the investment manager on behalf of the
scheme of the SM REIT shall obtain approval from the merchant bankers responsible
for marketing the issue.

(5) Each public communication shall, —
(a) be truthful, fair and shall not be manipulative or deceptive or distorted;
(b) not contain any statement or promise which is untrue or misleading;

(c)  reproduce all information in full and disclose all relevant facts relating to any
information contained in an scheme offer document and not be restricted to
select extracts;

(d) be set forth in a clear, concise and understandable language;

(e)  not include any issue slogans or brand names for the issue except the normal
commercial name of the investment manager;

) not use extensive technical, legal terminology or complex language and
excessive details which may distract the investor;

(g)  not contain statements which promise or guarantee rapid increase in profits, yield
or returns;

(h) not display models, celebrities, fictional characters, landmarks or caricatures or
the likes;

1) not appear in the form of crawlers i.e., the advertisements which run
simultaneously with the programme in a narrow strip at the bottom of the
television screen, on television;

G) not scroll the risk factors on the television screen in any issue advertisement on
television screen, and the advertisement shall advise the viewers to refer to the
scheme offer document for details;

k) not contain expletives or non-factual and unsubstantiated titles; and

) state the risk factors with equal importance in all respects including print size of
not less than point seven size, if the advertisement contains highlights.

(6) No such public communication issued during the issue period shall give any
impression that the issue has been fully subscribed or oversubscribed.

(7) No such public communication shall contain any offer of incentives, whether direct or
indirect, in any manner, whether in cash or kind or services or otherwise.

Prohibition on payment of incentives.

26ZA. No person connected with the issue of units of the scheme of the SM REIT shall offer any
incentive, whether direct or indirect, in any manner, whether in cash or kind or services or
otherwise to any person for making an application in the issue, except for fees or
commission for services rendered in relation to the issue.
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Lock-in requirements.

26ZB (1) The minimum unitholding requirement applicable to the investment manager for the
period of first three years commencing from the date of listing of units in the initial
offer till the end of the third year from the date of listing of units in the initial offer,
shall be as under:

(a) in a scheme of the SM REIT which has opted not to undertake leverage as per
disclosures in the scheme offer document filed for initial offer, the investment
manager shall hold at least five per cent. of the total outstanding units at all times;

(b) in a scheme of the SM REIT which has opted to undertake leverage as per
disclosures in the scheme offer document filed for initial offer, the investment
manager shall hold at least fifteen per cent. of the total outstanding units at all
times:

Provided that any holding in excess of fifteen per cent. or five per cent., as the case
may be, shall be held by the investment manager for a period of at least one year from
the date of listing of units issued in the initial offer.

(2) The investment manager shall hold at least five per cent. of the total outstanding units
in each scheme of the SM REIT, at all times, for a period of two years commencing
from the fourth year of the date of listing of units in the initial offer till the end of fifth
year from the date of listing of units issued in the initial offer.

(3) The investment manager shall hold at least three per cent. of the total outstanding units
in each scheme of the SM REIT, at all times, for a period of five years commencing
from the sixth year of the date of listing of units in the initial offer till the end of tenth
year from the date of listing of units issued in the initial offer.

(4) The investment manager shall hold at least two per cent. of the total outstanding units
in each scheme of the SM REIT, at all times, for a period of ten years commencing
from the eleventh year of the date of listing of units in the initial offer till the end of
twentieth year from the date of listing of units issued in the initial offer.

(5) The investment manager shall hold at least one per cent. of the total outstanding units
in each scheme of the SM REIT, at all times, after the completion of twentieth year
from the date of listing of units issued in the initial offer.

(6) The units in which holding is required to be maintained under this regulation shall be
unencumbered and locked-in.

(7) Notwithstanding anything contained in this regulation, the units issued to investors
against swap of securities allotted prior to the date of this chapter coming into force by
an SM REIT that has received a certificate of registration pursuant to an application
made under sub-regulation (1) of regulation 26N, shall not be considered for
calculating the total outstanding units of the schemes of the SM REIT under this
regulation.

Allotment procedure and basis of allotment.

26ZC. (1) On receipt of the sum payable on application, the investment manager shall, on behalf
of the scheme of the SM REIT, allot the units to the applicants.

(2) The authorized representatives of the designated stock exchange along with the post
issue merchant bankers and registrars to the issue of the scheme of the SM REIT shall
ensure that the basis of allotment is finalized in a fair and proper manner.

Allotment and listing.

26ZD. (1) The units of the scheme of the SM REIT shall be mandatorily listed on the recognized
stock exchange(s) having nationwide trading terminals.

(2)  The units of the SM REIT of the particular scheme shall be allotted and listed with such
timelines as may be specified by the Board from time to time:

Provided that if the investment manager fails to allot or list units within the specified
timelines, the investment manager shall pay interest to investors at the rate of fifteen per
cent. per annum and such interest shall not be recovered in the form of fees or any other
form payable to the investment manager by the SM REIT.
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(3) The listing of the units of the scheme of the SM REIT shall be in accordance with the
listing agreement entered into between the SM REIT and the designated stock
exchange.

(4) The units of the scheme of the SM REIT listed in designated stock exchanges shall be
traded, cleared and settled in accordance with the bye-laws of concerned stock
exchanges and such conditions as may be specified by the Board.

(5) No person, other than investment manager, its related parties and its associates, shall hold
units of a scheme of the SM REIT which taken together with units held by him and by
persons acting in concert with him in such scheme of the SM REIT, exceed twenty-five
per cent of the total outstanding units of such scheme of the SM REIT.

Filing of post issue report.

26ZE. The merchant banker shall submit post-issue report, along with due diligence certificate,
within seven working days of the date of finalization of allotment or within seven working
days of refund of money in case of failure of issue, as per the format and in such manner as
may be specified by the Board.

Minimum public unitholding.

26ZF. (1) The minimum offer and allotment to the public in each scheme of SM REIT shall be at
least twenty-five per cent. of the total outstanding units of such scheme.

(2) The minimum public holding for the units of each scheme of SM REIT shall be in
accordance with sub-regulation (1), failing which action may be taken as may be
specified by the Board and by the designated stock exchange including delisting of units
under regulation 26ZI.

Maintenance of books and records on book building process.

26ZG. (1) The merchant banker shall maintain a final book of demand showing the result
of the allocation process.

(2) The merchant banker(s) and other intermediaries associated in the book building
process shall maintain records of the book building process.

(3) The Board may inspect the records, books and documents relating to the book building
process and the merchant banker and other intermediaries shall extend full co-operation.

Other obligations of post-issue merchant banker.

26ZH. (1) The obligations of the post-issue merchant banker(s) with respect to all matters relating
to post-issue, including refund, allotment, payment of interest to applicants in case of
delayed allotment or refund, shall be as per the disclosure in the scheme offer document.

2) The post-issue merchant banker(s) shall regularly monitor redressal of investor
p gularly
grievances relating to post-issue activities such as allotment, refund, etc. in such manner
as may be specified by the Board.

(3) The post-issue merchant banker(s) shall ensure that advertisement giving details relating
to oversubscription, basis of allotment, number, value and percentage of all
applications, number, value and percentage of successful allottees for all applications,
date of completion of dispatch of refund orders or instructions to Self-Certified
Syndicate Banks by the Registrar, date of dispatch of certificates and date of filing of
listing application, etc. is released within ten days from the date of completion of the
post-issue activities on the websites of the SM REIT and designated stock exchanges,
and in all the newspapers in which the pre-issue advertisement was released, if
applicable.

(4) The post-issue merchant banker(s) shall ensure that SM REIT, its advisors and brokers,
and other persons connected with the issue do not publish any advertisement stating that
issue has been oversubscribed or indicating investors’ response to the issue, during the
period when the public issue is still open for subscription by the public.

(5) The post-issue merchant banker(s) shall continue to be responsible for post-issue
activities till the subscribers have received credit to their demat account or refund of
application moneys and the listing agreement is entered into by the SM REIT with the
designated stock exchange and listing or trading permission is obtained.
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Delisting of units

26Z1. (1) The investment manager shall apply for delisting of units of the scheme of the SM REIT
to the Board and the designated stock exchanges if, —

(a) the per cent. of units held by the public in the scheme of the SM REIT falls below the
limits specified under sub-regulation (2) of regulation 26ZF;

(b) there are no projects or assets remaining under the scheme of the SM REIT for a
period exceeding six months:

Provided that the period may be extended by further six months, with the approval of
unitholders in the manner as specified in regulation 26ZM;

(c) the Board or the designated stock exchanges require such delisting for violation of
the listing agreement or these regulations or the Act or in the interest of the unit
holders;

(d) the investment manager and trustee requests such delisting and such request has been
approved by unit holders in accordance with sub-regulation (10) of regulation 26ZM;

(e) unit holders apply for such delisting in accordance with regulation 26ZM.

(2) The Board and the designated stock exchanges may consider such an application for
approval or rejection, as may be appropriate, in the interest of the unit holders.

(3) Notwithstanding anything in sub-regulation (1) of this regulation, the Board, instead of
requiring delisting of the units, if it deems fit, may provide additional time to the SM
REIT or parties to the SM REIT to comply with regulations.

(4) The Board may reject the application for delisting and take any other action, as it deems
fit, under these regulations or the Act for violation of the listing agreement or these
regulations or the Act.

(5) The procedure for delisting of units of scheme of the SM REIT including provision of
exit option to the unit holders shall be in accordance with the listing agreement and in
accordance with procedure as may be specified by the Board and by the designated
stock exchanges from time to time.

(6) The investment manager of scheme of the SM REIT shall sell the assets of the scheme in
order to redeem the units of the unitholders for the purpose of delisting of units of the
scheme of the SM REIT and shall wind up the scheme of the SM REIT, in such manner as
may be specified by the Board.

(7) If all schemes of SM REIT are delisted, the SM REIT shall surrender its certificate of
registration to the Board and shall no longer undertake activity of a SM REIT:

Provided that the SM REIT and parties to the SM REIT shall continue to be liable for all
their acts of omissions and commissions committed prior to the surrender of the
certification, with respect to activities of the SM REIT or its schemes notwithstanding
such surrender.

Valuation of assets.

26ZJ. (1) The investment manager shall ensure that valuer shall carry out the full comprehensive
valuation of the assets of each scheme of the SM REIT on an annual basis, and submits its
report to the investment manager within two months from the end of the financial year:

Provided that in case of any material development that may have an impact on the
valuation of the assets of the scheme of the SM REIT, the investment manager shall
require the valuer to undertake full comprehensive valuation of the property under
consideration within two months from the date of such event.

(2) The investment manager shall ensure that the valuer is not an associate of the investment
manager or trustee of the SM REIT and that the signatory to the valuation reports has at
least five years of experience in valuation of real estate, and possesses such other
qualifications, experience and track-record that the Board may specify from time to
time.
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(3) The investment manager shall ensure that the valuer, for the purposes of the valuation,
undertakes a full comprehensive valuation of all assets, which shall also include
physical inspection of each property of the scheme.

(4) The investment manager shall ensure that valuer, in its full valuation report, includes
the disclosures as specified in Schedule V to these regulations.

(5) The net asset value of each scheme shall be required to be declared and disclosed to the
recognized stock exchanges based on the latest valuation report as on March 31* and
upon occurrence of any material development.

(6) The investment manager shall submit the valuation reports to the trustee, designated
stock exchanges and unit holders within one working day from the receipt of such
valuation reports.

(7) Prior to any issue of units to the public and any other issue of units in the scheme as
may be specified by the Board, the investment manager shall require the valuer to
undertake full valuation of the particular scheme of SM REIT assets and include a
summary of the report in the scheme offer document:

Provided that such valuation report shall not be more than six months old at the time of
such offer and no material changes have occurred thereafter.

(8) The investment manager shall ensure that no valuer undertakes valuation of the
properties of the schemes of the SM REIT for more than four years consecutively:

Provided that the valuer may be reappointed after a period of not less than two years
has elapsed from the date it ceases to be the valuer of the SM REIT.

(9) For any purchase of a new property or sale of an existing property, the investment
manager shall require the valuer to undertake a full comprehensive valuation of that

property.

(10) The investment manager shall ensure that the valuer does not value any assets, which it
has valued within the preceding twelve months prior to the acquisition of the asset by
the scheme of the SM REIT.

Explanation.— For the purposes of this sub-regulation, it is hereby clarified that nothing
in this sub-regulation shall apply if the valuer had been engaged by the SM REIT for
the acquisition or disposal of the asset that is to be valued.

Distributions.

26ZK. (1) With respect to distributions made by the scheme of SM REIT and SPV, the investment
manager shall ensure, —

(a) not less than ninety-five per cent. of net distributable cash flows of the SPV are
distributed to the scheme of SM REIT subject to applicable provisions in the
Companies Act, 2013:

Provided that the amount retained by the SPV shall be utilized only in such
manner as may be specified by the Board from time to time;

(b) hundred per cent. of the net distributable cash flows of the scheme of SM REIT
shall be distributed to the unit holders;

(c) the distributions are declared at least once in every quarter of the financial year
and not later than fifteen working days from the end of the quarter;

(d) the distributions are paid to the unitholders within seven working days of such
declaration.

(2) If the investment manager fails to make payment within the said timelines, then the
investment manager shall pay interest at the rate of fifteen per cent. per annum to the
unitholders, for the delayed period and such excess interest shall not be recovered by
the investment manager from the SM REIT in any form.

Related party transactions.

26ZL. The SM REITs shall not enter into any transaction with related parties including transactions
for facility management and property management:
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Provided that nothing in this regulation shall apply to payment of fees by the SM REIT to
the investment manager and the trustee for carrying on the activities of the REIT.

Rights and meetings of unit holders.

26ZM. (1) The unitholders of the scheme shall have the right to receive distributions as provided
for in the scheme offer document, subject to the provisions of this chapter.

(2) With respect to any matter requiring approval of the unit holders, —

3

“
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(6)
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(a)

(b)

(©

(d)

(e

®

€9)

a resolution shall be considered as passed when the votes cast by unit holders, so
entitled and voting, in favour of the resolution exceed a certain percentage or
criteria as specified in these regulations;

the unitholders of the scheme shall have the right to vote in any unitholders’
meeting of that particular scheme of SM REIT;

in case the scheme of the SM REIT proposes to purchase a property or proposes to
sell a property at a value which is greater than one hundred and five per cent. or
less than ninety five per cent. of the value of property as assessed by the valuer
respectively, approval from unitholders shall be required wherein votes cast in
favour of the resolution shall be at least three times the number of votes cast,
against the resolution;

the investment manager shall also provide the option to the unitholders to vote
either by way of post or through electronic mode;

a notice of not less than twenty one clear days shall be provided to the unit
holders:

Provided that a meeting of the unit holders of each scheme may be called after
giving shorter notice, if consent, in writing or by electronic mode, is accorded
thereto, by not less than ninety-five per cent of the unit holders of the scheme
entitled to vote at such meeting;

no person who is interested in any transaction as well as associates of such
person(s) shall vote on any matter related to that transaction;

investment manager shall be responsible for all the activities pertaining to the
meeting of the unit holders of scheme, subject to oversight of the trustee:

Provided that in issues pertaining to the investment manager including change
in the investment manager, removal of the investment manager, change in
control of the investment manager, the trustee shall convene and handle all
activities pertaining to conduct of the meetings of unit holders:

Provided further that in respect of issues pertaining to the trustee including
change in the trustee, the trustee shall not be involved in any manner in the
conduct of the meeting.

An annual meeting of unit holders of each scheme shall be held at least once every year,
within one hundred and twenty days from the end of financial year and the time between
two meetings shall not exceed fifteen months.

The investment manager or the trustee, as applicable, of the SM REIT shall conduct the
meetings in accordance with the procedure as may be specified by the Board.

The investment manager of a SM REIT may conduct meeting of unitholders of each
scheme through video conferencing or through other audio-visual means.

In the annual meeting of unitholders of each scheme, the investment manager shall place
following matters before the unit holders for consideration of:

()

(b)
()

latest annual accounts and audit report of the SM REIT and its schemes, and a
report on performance of the scheme of the SM REIT;

the appointment of, and the fixing of the fees of the auditor and the valuer; and

the latest valuation reports.

The matters mentioned in sub-regulation (6) of this regulation shall require approval of
unitholders of the scheme, where votes cast in favour of the resolution shall be more than
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3)

®)

©))

(10)

the votes cast against the resolution.

Any information that is required to be disclosed to the unitholders of each scheme may
also be taken up in the annual meeting of the unitholders of such scheme.

Approval from unitholders of the concerned scheme shall be required, where votes cast in
favour of the resolution shall be more than the votes cast against the resolution, in case of
following items,—

(a) any transaction, value of which is equal to or greater than ten per cent. of the value
of the assets of the particular scheme of SM REIT;

(b) any borrowing in excess of limit specified under proviso to sub-regulation (5) of
regulation 26U;

(c) any issue for which the Board or the recognized stock exchanges require such
approval under this sub-regulation;

(d) any issue, in the ordinary course of business, which in the opinion of the
Investment Manager or Trustee, is material and requires approval of the
unitholders.

Approval from the unitholders of the scheme of the SM REIT shall be required, where
votes cast in favour of the resolution shall not be less than one and a half times the votes
cast against the resolution in case of the following items, —

(a) any change in investment manager including removal of the investment manager
or change in control of the investment manager;

b) any material change in investment strategy or any change in the fees payable to
the investment manager by the SM REIT;

(©) any issue of units after initial offer by a scheme of SM REIT, in whatever form;

(d) the trustee and investment manager proposing to seek voluntary delisting of units
of the scheme of the SM REIT;

(e) any issue, not in the ordinary course of business, which in the opinion of the
investment manager or trustee requires approval of the unitholders;
®) any issue, which in the opinion of the Board or the recognized stock exchanges,

requires approval under this sub-regulation;

(2) removal of the auditor or valuer and appointment of another auditor or valuer to
the SM REIT;

(h) change in the trustee;

@) delisting of the scheme of the SM REIT if the unit holders have sufficient reason
to believe that such delisting would act in the interest of the unitholders; and

Q) extension of time period as specified under clause (b) of sub-regulation (1) of
regulation 26Z1.

(11) The unitholders of the scheme of SM REIT may request any matter to be taken up in the

unitholders’ meeting of such scheme if ten per cent. of the unitholders of a particular
scheme by value, apply in writing, to the trustee and the trustee shall require the
investment manager to place the matter for voting in accordance with these regulations:

Provided that the request of the unitholders of a scheme for change in the trustee shall be
sent, in writing, to the investment manager, who shall, on receipt of such a request, place
the matter for voting in the manner as specified in accordance with these regulations.

Investor Grievance Redress

26ZN. The investment manager shall abide by the guidelines and circulars issued by the Board in

relation to the SCORES and Online Dispute Resolution for resolution of investor grievances
and disputes, including depositing such amount with the designated body as may be
specified by the Board.”

After Schedule I and before Schedule II, the following shall be inserted, namely,—
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“SCHEDULE IA
FORMS APPLICABLE TO SM REITS
FORM A

Securities and Exchange Board of India (Real Estate Investment Trusts)
Regulations, 2014

Application for Grant of Certificate of Registration as Small and Medium (SM) Real Estate
Investment Trust

[See Regulation 26I (1)]
Securities and Exchange Board of India
SEBI Bhavan, Plot C4-A, G Block, Bandra Kurla Complex, Mumbai 400051 - India

INSTRUCTIONS
1. This form is meant for use by the applicant for grant of certificate of registration as a SM REIT.
2. The applicant should complete this form, and submit it, along with all supporting documents to the
Board.
3. This application form should be filled in accordance with these regulations.

4.  The application shall be considered by the Board provided it is complete in all respects.

5.  All answers must be legible and all the pages must be numbered with signature/ stamp on each page
of the form.

6.  Information which needs to be supplied in more detail may be given on separate sheets which should
be attached to the application form and appropriately numbered.

7.  The application must be signed and all signatures must be original.

8. The application must be accompanied by an application fee as specified in the Schedule IIA to these
regulations.

I. GENERAL INFORMATION

(a) Name, address, telephone number(s), fax number(s), e-mail address of the SM REIT

(b) Name, direct line number, mobile number and e-mail of the contact person(s)

(c) Whether the trust / investment manager or their associates or trustee is/ are registered with the

Board, the Reserve Bank of India or any other regulatory authority in any capacity along with
the details of its registration

(d) Details of infrastructure for conducting activities as a SM REIT

II. DETAILS OF TRUST

(a)
(b)
(c)

Write-up on the activities of the trust
Whether the trust deed is registered under the provisions of the Registration Act, 1908

Whether the trust deed has its main objective as undertaking activity of SM REIT and includes
responsibilities of the trustee in accordance with these Regulations (Enclose relevant extract of the
Registered Trust Deed)

IIL.DETAILS OF TRUSTEE

(a)

(b)
(©)
(d)
(e)
®

Name, address of registered office, address for correspondence and principal place of business,
telephone number(s), fax number(s), e-mail address of the Trustee

Name, direct line number, mobile number and e-mail of the contact person(s)
Brief write up on the activities of the trustee
Details of registration as a debenture trustee

Details of infrastructure, personnel, etc. relevant to the activity as trustee of the SM REIT

Identity and address proof of the trustee and its directors
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(g) Whether the trustee company is registered with any regulatory authority other than the Board in any

capacity along with the details of its registration

(h) Copy of the executed trust deed
IV.DETAILS OF INVESTMENT MANAGER

(a)

(b)
(©)
(d)
(e)

®

(8
(h)
(@)
@
(k)

)

Name, address of the registered office address for correspondence, telephone number(s), fax
number(s), of the Investment Manager

Name, direct line number, mobile number and e-mail of the contact person(s)
Legal status, date and place of incorporation/ establishment, wherever applicable
Copy of executed investment management agreement

Write up on the activities of the investment manager, including past experience in real estate industry
or real estate fund management

Details of the key managerial personnel including experience including past experience real estate
industry or real estate fund management, and professional qualification

List of directors

Identity proof and address proof of the investment manager, its directors
Shareholding and profile of the directors

Copies of the financial statements for the previous financial year

Net-worth certificate of investment manager by a practicing Chartered Accountant, not more than six
months old

Details of net-worth held in liquid assets, as required under these regulations

(m) Whether the investment manager has acted as manager to any REIT previously, which are registered

with SEBI. If yes, details of the same

V. DETAILS OF BUSINESS PLAN AND INVESTMENT STRATEGY

(a)
(b)
(©
(d)
()

)
(@

Investment objective and investment style

Details of proposed scheme offerings

Brief details of the assets proposed to be held under the scheme of the SM REIT
Fee structure

Migration plan of any existing persons, entities or structures to the structure of the scheme of the SM
REIT, including timelines, milestones and any other relevant details.

Details of current holdings and investments in real estate

Details of past activities in real estate

VI. DETAILS OF REGULATORY ACTION TAKEN IN THE PAST, IF ANY

(a)

(b)

©

VIL

(a)

Whether the SM REIT or the parties to the SM REIT or their directors are/were involved in any
litigation connected with the securities market which may have an adverse bearing on the business of
the SM REIT or any order has/ had been passed against them for violation of securities laws. (If yes,
provide details. If no, enclose a declaration to that effect)

Whether any disciplinary action has been taken by the Board or any other regulatory authority against
the SM REIT or the Parties to the SM REIT or their promoters or directors under any Act or the
Regulations/guidelines made thereunder (If yes, provide details. If no, enclose a declaration to that
effect)

Whether SM REIT or the Parties to the SM REIT or their directors has/ have been refused a
certificate by the Board or its/ their certificate has been suspended at any time prior to this application.
(If yes, provide details. If no, enclose a declaration to that effect)

OTHER INFORMATION/DECLARATIONS

Declaration that the investment manager shall comply with the lock-in conditions as specified under
these regulations.
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L.

(b) Declaration that the SM REIT and the parties to the SM REIT shall be fit and proper persons based
on the criteria specified in the Securities and Exchange Board of India (Intermediaries) Regulations,
2008.

DECLARATION STATEMENT (TO BE GIVEN AS BELOW)

We hereby agree and declare that the information supplied in the application, including the attachment
sheets, is complete and true.

AND we further agree that, we shall notify the Securities and Exchange Board of India immediately any
change in the information provided in the application.

We further agree that we shall comply with, and be bound by the Securities and Exchange Board of India
Act, 1992, and the Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations,
2014, and any other regulations, guidelines or circulars as may be notified or issued by the Securities and
Exchange Board of India from time to time.

We further agree that as a condition of registration, we shall abide by such operational
instructions/directives as may be issued by the Securities and Exchange Board of India from time to time.

For and on behalf of

(Name of the applicant)
Authorized signatory
(Signature)
FORM B
Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014
[See regulation 26L (1)]
Certificate of registration as a SM REIT

In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and Exchange

Board of India Act, 1992 (15 of 1992), read with the regulations made there under, the Board hereby grants a
certificate of registration to

IL.

as a SM Real Estate Investment Trust subject to the conditions specified in the Act and in the regulations
made thereunder.

The Registration Number of the SM Real Estate Investment Trust is:

Date :
Place :
By Order
Sd/-
For and on behalf of

Securities and Exchange Board of India”
4) After Schedule II and before Schedule III, the following shall be inserted, namely —
“SCHEDULE I1A
Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014
[See regulations 261 (1), 26L (1) and 26R (2)]
FEES TO BE PAID WITH RESPECT TO REGISTRATION AS SM REIT

Every applicant shall pay non-refundable application fees of rupees one lakh along with the application for

grant of certificate of registration.

date of receipt of intimation from the Board.

Every applicant shall pay non-refundable registration fees of rupees ten lakh within fifteen days from the
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The scheme of the SM REIT, in case of initial offering or a follow on offering shall pay non-refundable

filing fees that is the higher of, rupees five lakh, and 0.1 per cent. of the total scheme issue size including

intended retention of oversubscription, at the time of filing of draft scheme offer document with the Board.

If the issue size estimated by the SM REIT differs from eventual issue size and thereby—

(a) the fees paid by the SM REIT is found to be deficient, the balance fee shall be paid by the issuer along
with filing of the final scheme offer document with the recognized stock exchanges, as the case may
be; and

(b) if any excess fee is found to have been paid to the Board, it shall be refunded by the Board to the SM
REIT.

Such application, registration and filing fees shall be paid by the applicant or SM REIT, as applicable, by
way of direct credit into the bank account through NEFT/RTGS/IMPS or online payment using the SEBI
Payment Gateway or any other mode as may be specified by the Board from time to time.”

BABITHA RAYUDU Executive Director
[ADVT.-1I1/4/Exty./818/2023-24]

Footnotes:

1. The Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 was published in
the Gazette of India on September 26, 2014 vide No. LAD-NRO/GN/2014/15/11/1576.

2. The Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 was subsequently

amended by the —

a. Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2016,
vide No. SEBI/LAD/NRO/GN/2016-17/022, with effect from November 30, 2016;

b. Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2017,
vide No. SEBI/LAD-NRO/GN/2017-18/022, with effect from December 15, 2017.

c. Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2018,
vide No. SEBI/LAD-NRO/GN/2018/06, with effect from April 10, 2018.

d. Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2019,
vide No. SEBI/LAD-NRO/GN/2019/09, with effect from April 22, 2019.

e. Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations, 2020,
vide No. SEBI/LAD-NRO/GN/2020/06, with effect from March 02, 2020.

f. Securities and Exchange Board of India (Regulatory Sandbox) (Amendment) Regulations, 2020, vide No.
SEBI/LAD-NRO/GN/2020/10, with effect from April 17, 2020.
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