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T T ok Rt 9
ferga
Has, 39 1, 2025
T afevfe sik Rt 9
(FraETEAT Rae =) (Feaee) [FfRa, 2025

o, Ao TSI /S1TR/2025/240.—=TE, 9 sfasgfa i &t a1 srfarfaem, 1992
(1992 T 15) it &TT 11 TAT 91T 12 F AT T(5q g7 30 o Tgd TG il T ARAT HT TART T gU,
TAERT A YA o BAfawT a1 (sEaaar Fae =) @A, 2014 F7 & S9red #3 & o
eferfaa e awmar 2, steiq—

1. = TfF=Et 7 adT giagi o [ aiE (Fas=er e =) (Feree) e, 2025 et
STT T |

2. I A= ST # A Y g it A | AN g |
3. A Wiayfd o AfawT & (sras=ar Maer =) &, 2014 -
(1) w4 ¥, so-fBfm () % @9 (3) §, s7-@e (v) ¥,
@) e« % v o7 e 47 o ST, Eiw
(@) fAeferiEd s STeT ST -

2296 Gl/2025 )
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(2)

)

“oiq 7 T afs e weas & a8t T@as [Maere &7 98 @Il af S f aoig o, e

TEHF % TAL IY THE G ATALTT FT G0 7 1 9T T27 g1, a7 vF | Haer qere®

g GTeAT 98 HHATTET T30 -

F. ATQ TFaT ALAUF FT FTARTT THTH B AT T a8 5 GTAT g1 LT 2l ar Ue
H 98 U2 39 ARG T AG9T AIAT 2T 1518 qILE HT 9 @Il &I a1t af; aT

g, 7% 9g 7= T i Foig & @reft g7 ¥l 21, af UH § 98 9% Sog ¥ 9og, g ug
GTEAT B9 T AT | AT Hgidl il AT o ATqe, AT g |7

fafaTw 9 #, Su-fafaew (22) & =g, FMwforfaa 9u sv-fafe=s se ST, sratq,—
“(23) & (=), -

(F) 39 g HEIAT F7 I w7, Rk stasta Iaeht qiaswTd & St ag fit 1w
gl, o i € - arefdar gRfEa w7, SaEaet w341, T qEemt
AT (= FRfenia #3am) o == ARt (Faere) #7 9 w347, 67

(@) wEr 1R wEd gu (rgford FAfEE /) o feae g 3, =0 ard &1
T TSI &1 T FReameat & Bl o2 i o= T o0, a8 gataa s & Ha
e TAT TATAE o TIL TL FTHFRIS Tal qieh T 9ol ST 1T g {Aaer yarersh qar
TATAE & TGl HIHEIS & HATAT (TAAH) FHT Sgaiied &q< a7 3 |

TgHF - T IY-TAHTH F TS -

(F)  TET & JHFY T et F7-FT 81 Gl &, Sl a1 3aTg0l
F A T aggA-X H A gL e

(@) HTE UH " S FwER W ISTuAr AT UM Fg AR SreRerar |
Ao, S frgiat & o & =< 2

Tiq I % 78 Su-fafHew s sfagla ¢ [ReT are (s@EE==r [ =)
(sretrere) fafe=m, 2025 F TS9O § TR g T A F UF G e 1S (o q0]
BT |
(24) Su-fafe=m (23) 7 9T EATHT FA F 29T H, I, AT Tafd e AfHa
e (srae<aqr Faer =) (Ferrgs) @fF=m, 2025 F 90T § TEHAd g At aRE |
FSTLE AT T AT F IO, AT TOHTRTATAT (Feeee) T qard of T |”

faffTw 12 ¥, su-fafaem (5) ¥, Fuferiag wigs sfiv et e S, aiq,—

‘i Fg T TSI (FAFY) AT I8 VTS q8g (a2 q9) AT ufefedi & ame ST
e B TR o ATH-37 T g2 &f, Al Sre A UH ITASH (TT(762) IT 396 TTASTH
A (FAI= ) AT ufefeat & di= sro| # g7 siafa (STEw) o s g, o
TH YT UEY AT FT St B o arase o U 7fRE o S Aith-g 2 ag A
sty = forw off ST T, o 5 o gie afa (STawe) #7 T2 gf 9 a9 a& o e
ToReT ST T S (STY) el T Tl & qoh el Aleh-3e ! STate T F g1 ST |

FTHFTIT- o ZAtae % YISl (T917a<) T &7 U ¥ SATaT 21, S9 Ade & AT
H et T SIS AT 3Heh ST THg il Uleledl & 919 ST A g a3 F Aleh-2
TG g2 B, A1 Sve Had UH YIS (FAEY) IT IT6 TS Tqg (FTE< )
Tefet & = o9e | gF a0 (1) AT ST FeT, #iiT fSreg et g0 JTasT A7
3o TTATSTE g i UTTedT &l Safed (SIF®Y) Agl a7 STUs:

T TE Y T IR TS (FAY) § gEend gf S, a7 UF H ST arer S qv
IEF AT THg 6T Ufeledt & 919 S [ gf I F Afeh-39 Tt g2 &l av 32 o
T TSI T IEF TTATSTF g i UITedT &l Fqred (SEe) B ST g, Ford
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BIESEEIRISEE S RIEIEU 3

A AT ATATSIH AT I8 TSI THE ol T[T & 918 39 T (e dAqd g &
1T IAAT I a7 75 AT 77 & FF gHAT AT

TR Tg AT o wE-ari e e (Few Ties AASY) a9 S 9T, S 9T
TSI AT 3 TSI qHg T Uifedi % a S I gf Tfe T Afh-37 =&l g2 &, ar
Sre FF-ITATSIG a9 Taes a7 396 TATETRT AT TG-S Haer Jag® Al 7
ufefeat v safa () AT ST ae, gord & s-araiiera ferer seew a1 3w
RATYTT AT F-TANS HAer gaers H IO vfefedt F 9 26 T IfAe Sqid 2 &
1T IaT I sraeT 2 et 9 ¥ F:7 g1 A0 |7

(4) 18+,
(F) Iu-fafeaw (5) #, @ (¥) ¥,

IT-gE (v) H, e quT oreg *, srefeerd qreeateen e (Frfee e we)" 22

STTUT; 3%

IT-ET (v) F 9%, FEfefed Su-de Sirg ST, ereiq,-

"(vi) ST AT TS Herorie [STeree (TRATST) & Jaferg Tormed & Fraare] T

?%?WWWW@W%W(WW)WW

, F9Td o

F. F AT Faer A, AT I FAAT (BT FueT / arfRar Fuet) i
THAET (T 329 & a1 a1 / e ST q1eaw [ TU9Te TUS ogiehel)
T g1 T&TH T ST @1 3l i

g, UHT FOAT i gHed BEET a1 39T 99ed 2a Afde & 919 g1, e =g
T T 9T g1 AT T Ieht gifee T uel (=t Fae) [gifee T &a1] a1
TEATET & ATETH & 3T |

(vii) T o it o forfee =it f %te e dog 7 & #7012 21 e s

qre g atia fFo o arefoes Rew Fome afem § 9off - u-l % s

AT 2, ST ALt H;

(viii) TevFe = Rafe (BHH Seite YT T, wivas 1€ iveae i T2 32

=7 oft omfirer %) &, =or¥

F. Tedwe Y@ ShAfed # A9 Fad AiS@Er IR & 479 a¥ § 2 AEH 6l
SIS F & 32T & & FhaT ST, SfiT ST W] AA 1 o@T /T (3294
TSI TESTH) o STIHTL IOT e &1 U gl AT &,

g, UHT [[oer Fad 39 Tedee 1@ SAted & 9 AT ITgd & qI 9¢ g AT
ST, 31T ST ATehe AT o 3297 & 7 [T ST,

T, FavEe e IRAfeT § fAhw u fReer & A § arfis RO § qaty st &t
ST

q. Tedwe ¥E IRAfed # fou T fFaer &1 geaied (Fegue) F & o agr
HTTEE AIATY STU, ST FLFAT 6 % ATAA § AT 1] g &

T, TevEe Y2 IRETed F ATl T TA¥ & AT § ST T9ATd a0 grdt g (s
areat o g% g Ryt 7 72 srveme fF onfier §), 39T qrer o
Eiedl

(@) 3v-fafaTw (6) #, W= (TF) ¥ arg, Mwfafed @ SreT ST, st -

"(T@) TAfae & gt qaReE i (3Ee) ¥ T g9 (g Fer wer) RBew # o
ST "
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()

(7)

= 20 ¥, so-fafaaw (3) ¥,

i, @T (%) H, asat a7 At A 7 g are e GrfRe YT usier &
e IET UTH FE” F TIH X 968 qAT e “are 7 ey wfee e usHr
(ama Ryt usiHT) & Tafae i wiee e [geger (stwearl) % 9% o) wm
FAT” AT ST,

i. @T(@)F,

F. IU-EE (i) ',
(F)  oreg AT =T “qu FHTRT IUTT AT TG SUT B, B ST, T

(@) eral quT EAl A ¥ ASEFa ara FaR (Fee W) usEr |
“TUT” AT IAF T il FiSe L F T UL 9768 AT e ‘a7
TioreaT Fige e usiHy (| fRrgieor usiHT) & “Tun” a7 I9E aXE) i
TAfae Y Fwiee T [Zeger (FRTHeRal) & @1 ¥ o1 SITuAr,

g, IU-u< (iii) #,

(F) ersat qAT foeAt “SH BT a¥ | 98l % a9l § %7 H F7 g (9aon
(Reéreger) =1 fuge Rt (& faie) g, o A<= v # & 349
T ST T yEATE B % T T 9TeR a7 e e aria & s
YT ToIT ST T Y=a19 31 39 qIE 8 gl A a7l (=Tl il a1
T = Rt & A var o R 2 fF 399 &7 ¥ 7 g8 ax
gTter atet g1 (ferawor / Redteger o 2h)” o Sru;

(@) f=re= % e ue e 2 o S, eie
(M) ST s STET ST, o, -

T3 Tg [ HOd AR T G AT G (el T2 g AT qgl, ZE! T0AT
Fed T et v U § v e Fid wE mter wrv & e s,
e w1 €1 39 fawmer # gt oft a2 emafer 1 7 atét w12 gy, siw 1
T T@T ST G T Y ST ey atdr g ag et i
AT At ST F Gy § Faqre T2 Afa (REdegem 7ifer ) F sqamr
HEICRIESH
o 267 @, SIS0 ®, @ (v) ®, 95a1 ‘% §IH § AT AT % 918 (e, 9058 a7
3 ¢, greit == ARt % Jga Faer y&as & amar § Sgf wei fF aredT vfasfa i
e a° [getEsar (i) areaane s g svard], 2015 [&et (forfee
At rerd Ue Rearee Ramaedes) Waeae, 2015] F7 A== 19(1) @R[ grar 2, a&f
ST o ‘T Ao % "l ® qg1 AT AT S ST,
fafeaw 26w &, su-fafaaw (1) ¥,
i. e % e O e ¢ o S,
ii. Feferfad w&q® et ST, o791iq,-
‘i 77 T Ffs A yag & Fgi Maa® &7 98 @Tet 2 S &f asig 9, [Haer Y64 &
AT U THY AT ATHTH T 9T 7 27 97 T&7 &l a1 Ud ¥ a9 yaesF a8 a1t 92
fRemaT T -
F. Ife Qe &1 FTIHTA THTH BT A T I9Ig & I @TAT g1 @7 2l, af UH § 98 95
SH ARG T AF9T ALAT ST {518 A 7 9 GTeAl gi aTeT 215 AT
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g, G a8 9% T T asg & @I g1 W&l &f, af UH § 9g 9% o | 5og, g g
GTAT B9 T AT | A1 Tgiel it rafer o Aaqe, aeqr g 1”7

(8) ATHA-VII H, @ (1) H, eTea1 “[arer Tag®” % €A U< 9151 “TATee” 3l ST,
(9) sEA-IX F arg FeferEd gt SISt ST, 370, -
X
T (Ffe) i gfaed s SrerRat Far-am g a9dl §, ST SargLr
[Rffw 9(23) 3€]
1. dufr i F yeee 9 a9 @
CEZAR
i  IAfEe it Uil e (3¥e) & FAaew gg a8 Faea 7 F S
FT; AT

i, T U A9 @ 6 AT AT SEIAI e & qag W AAATT 1A AT
qTEST & (gl | |l e AT TELETd 3T ST 43T g AT qal 8T 39
HTAGEST T ITA 3T ST ¥ET 8 a7 78l |

2. fRREwt (GIa) F TEETET A1 I R I S ST SR AT

i. aﬁwwwﬁﬁﬁmmﬁg@ﬁw%aﬁsﬂﬁzﬁﬁ?{ﬁﬁ
& TFUT HT FE @A g 39 LSl F HATed Hls d e (STFer) Seaid
Tel T 8

ii. ZET Ag gEtEdT ®E0 F Fa yE@ad 36 AR e Teqa w, e
NGRS

%) FFedTeFt it =1 (3 A= #);

Q) AT % 99 UEAET, gieed wudr (RE=t F9T) v Teawede
TeeT & fohde Q9% 92 ¢ 3% AT SHH s dGaard goll gl, af Saenl
ST (3 AT #);

M) stas & "ae § At Hmr F uree F @9g § 9 [27 e &
AT IT U T HIAT AT (3TEE) FT LT S =T 7 & 31;

o) g et wdie % g@9g § T qEemr avd S g9t {3
Rforte RaTe) o7 Ut S T ST & o0 Sqre T T,

T) e wag® | Feaof (E-ATierd) Sael Therst e [y S
HeeT THIOT (2T BHATR! H);

) AEE AFT3ce H YTATSTF (TT1762) ¥ [Aerer Taers grer qead (I5-
AT Ta) FaedT STTeATsH T 9T (7T S Feeft THors (3¢ a9);
E'In8

) S ATy Sty AT an, I9H 7 et et 9% At gt F
oI aTer 7 f3h0 10 g1 39 ST o ey ¥ qre;

ii. 2Er ag gEtEa w90 & 7o mame At aqwarr atdr s gr (Saar
e REegeas a1 % 21, a8 e yag® gy 39 AfFai o o <t
(RIGAEEEEERGIRECICERC ol
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iv. I3 TET T I8 AT BT % SAAE FT HIAGS 39 [@AAIH 6 T Tal
T YT g, O UH | 98 TLd TEL Fad ISTUT, 3fT TH AT Hl T
I TAT A€ H QA ad gC Ig T FATUIAT T FIT Ieete g 3fiT
I TH UL FIT FHILATS A7 |

THY-HSH & HIHFHIST 9L A9 T@AT:

i ZEY ATUH AT 9T AT T Ty o Fa9r Taeah & aig Tag-Hed A
FETILET T F Aeqeq F AT 5% F4 |

T& AR ST qEq1as @A
T4
i. 9 yeguw ¥ Fwraws F g9y #, A< Rafy ¥ q@9g ®§, &$w aew i
et & wargr ® fAaega RAIE Ua TEarest HREIT ST 3T FHIEAT FHT |
i, fAerer swerers | T AT avd S "@aet {are (s Rfesa {nd) weqa
T, Tedd (E-ATTOrAd) AT STeATst o I Farely THTrTs Yo qa Fe,
T ST iy ate ST F a7 Fl TS 2l I8 & oAt ey F ey o
T Yo A [0 T 2T 3o Ha g § IOt Fee & oI &g |
faie w@T:
TET:
i, =9 RAREET (TEeeE) & @I 26(2) #1 9 T ST ey ¥ Feer
JELF ZIT T T &L (S qIAT |

ii. ZEY F qHEd wTHES, ATEr g7 fow u At [ s e T sew
AT (STOF9T) T SATIF AT FAGTEId NFle TET, qTleh STaraagl aF @l
ST ok 3T @I (A f2e) F § st av |

g AR RBat #1 v (Ra-Rdw):
e
i, Tg gEtEd won & e yeaw G ff qaganh (F8T / aEiaue) i

et oY g &7 A1 T wEEr T g= v g weuw F R off
TEANT § =9 ag ¥ S 9 %7 T IAhT avg & IAea<hl & fgar or

THATT TE,

ii. og gAtera s & e gaee oot Feaed (qE-Arierd) fit T # 39
TTE & THaer ¥ o ST asig & IAITIRT  fBal 9% Al aAt= 7 oM,

iii. g gt Far 6 Feer gaee safae w39 a8 & 70 [ 3T Haer
TEYF F AL HEAT A T HIS FUFE T T AT I8 gAET F & om
TITH FaH IoTU T AT AT [Haer saed  fhegl g a1 e & aoie o
zAEe F [Maerht & B9 92 FIS 3= 7 300 i

iv. = ATt &t I g=-VI § <t g5 =R |21 (IS A FTFe) F arA
T |
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7. AEmQwr () i e e snft fi aefar:
CEZAR
i, =9 el qur ore ST (79 Be@) F Taeml & AqE 96idd 6T &
e (T i "t F fore RreseTe g, 3T IR Fwaread (Afewes)
T T, 3T ST 37 AeaTeat & B | e § v, i
ii. fAarer waes F dJead (f qE-Arferaa) f FHTET ST uT FHiET F,
qTfh = AT | Feaed & dae § af T TIeqTell i 9ad I gial 78 |
8. gt wrauTHt axaeT (s Rferie wwam):
i, ITE T W AEd T aea (5 et wom):
F. A QI I T AT ATAT AT
TE:
%) e w91 § Feat 6 e - wam )
Q) 7t At & Haer § HTA SATET TSt 3@ &1 f7er, a7 U5

H T FHET F o6 37 [Aaer qaes® it Fs e g | Ar

LEIE

) =g gt s & g i gafy o w1 At T 9, @
ST EEr AT 6 gT § T ST F SH HEl & ¥ g9, 37
AT ST AT TH FHTIH & [T (ST ARM 0l ST gl 3 AR
TH A | Y ST,

o) g g w5 @t Far et @ @@ dEmes) F
I AT 97 dE ¥ A7 Y gefga AfEemEE e
(Teredt sttt & e F TS JH T AT 2,
ST Fat FATd Y& F3 & qa9 § f¥er gi S 4970 o Ja1=
FIA AT B,

T) HATE A g ST HT T A= (Fiveere) Fho St 38 S[i=e-
TG T SFAEAT R, 3T

=) € % 99y § IS T AT g1 AT, AT ITHhT TR ATE 0
T & ST |

g. Ay i 9z s S arett arayr
TET:

A

) Faer weagw g g o u smmiest (sfeer) & Aar
e AT T, IThT grieer (=) Fafa=i siv vadi=r i
FETaireT (Hfee) foare Mt =7 & o,

) HOAT A (FAAT Tohedl) T & S ATt qarad e
(AR RTer Frearae RaTe) et Jaae o o ;

M) zAfae F JEmies (W) ¥ Ot Raet s #uet af=a
(FIAT FReLT) FRT &1 S TN AqATAd RAIet (ST
FrATE E) 9T 396 a8 A dowl § =E-fEmet w8,
TR Ik Haer | 3 awrears it S 99,
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o) TATE F HIHRIS f g2 ATl § THIAT FHGT 3T Y Harerd
RO 37k Faers Heet o THeT Toqd T,

T) e gagE & dEradead (Afeer) ¥ et fdret s e
Taeft Rt a2 3 F ae it Jot § fAeme-femet s, arftF
I Hae | 3T FATS AT AT T
o) T Aaasd d2a &1 3T doHi & NFHE qa7 39 95H01 | g2
==1 / forT 7w Aot &1 ST (F FwrE / Ees) T, e
JoF B AT T GeATAT ST v w7 T 2
) 2=t & form, fRaer ydes F oo sie saw wu=hat ¥ o
e G9f2ar (FE AF UiYE) a9 ST ST uTed
g wam; &
) 9T TS HTRET & [Haer werge i o § et Fwru & gy
% T T T T 39 ST AT T WA & o Fae gE@gw
G ST&A1 had ISTT AT ¥ g AT gl |
ii. T 3T THAT & Gaer § A T A= v (37 Bies| wam), s are
T HHT-T9T 9 9q70 SAT0 |7

TS 109, FTAITAF He9F
[ﬁ_slTCFr-l 11/4/3971./03/2025-26]

qTg feroqur

ARG gagid 6k [BEar a (eEEwEar Feg =w) @#EEw, 2014, E.
TAUE/TAAA/SHUA/2014-15/10/1577, 26 @, 2014 T ARG & TS § THIAT g0 o |

AT Ttayfa =i fafawT e (srEaEar e =) &R, 2014 T -

1.

.

9.

.

30 TEFET, 2016 | AT WA 3T A= a1 (srEa=ar FHaer =) (Ferge) B,
2016, &. He/UT. U ST - A 3A/S1.09./2016-17/021, gTT

6 #TH, 2017 & wd gfavfa =i fBFffws @€ (FF F7 FaE 67 e w7 ATedH)
(Frerrare) TAfR=w, 2017, 5. 9/0. 0.3, -U. .3 /5. 77./2016-17/038, FIT

15 feEFaw, 2017 & IR Ta9fd o7 AHaT a1 (sras=mT [Haer =) (Ferree) &=,
2017, &. He/U. W ET.-UA A3 /S1.0./2017-18/024, 51T

. 10 39«1, 2018 & AT Sl T FfFwT e (Fas=mr FHaer =) (") &,

2018 &. FeT/Ue. U S, -UA. 3. 3W./SH.U7./2018/07, =T

. 22 99, 2019 § WA Iiaqia oY FfFaT a1 (sras=ar Feer =) (Fergs) [,

2019 & FeT/Ue. T . -UA. L. 3./SH.U7./2019/10, FI=T

.2 979, 2020 & W gadgfa & e ae (sraeEar Fag =) (@) @Ea,

2020 &. FefT/Ue. T Y. -UA. .3 /SH.UF./2020/05, FTT

17 151 2020 & ety stasfa sie fffms a8 (e deatw) (Fearaw) f&afaaw, 2020,
. /U, W ST .-/ u=/2020/10, 51T

.16 A, 2020 & W Yagfd i @fFaT 9 (sEewEar [{ae =) (e ege)

faffam, 2020 5. /U0 ST .-UA AL /ST.0H./2020/15, 5T
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9.

q

N

30 s, 2021 | ARAE Tiaqia 3T BfFaT J (sEe=ar Feer =) (Fearee) G,
2021 §. FAT/T. T ST.-UH. 3. /S1.09./2021/27, 51T

. 31 =FTEq, 2021 & 9 Siagia o BfasT ae (Weedt dsat) ("erge) &=,
2021, 7. AN/ TATST-UFTATCA/SATT1/2021/30, FTET

4 wE, 2022 & e vfasfa v BT @ (e Faa =) (@aree) &R,
2022, 7. AU TS -0 LA/, UA./2022/83, FIT

1 SFEdT, 2023 F AT Tasfd & AfHaT 9 (srEEa=er Faer =) (8 G9re)
ffaw, 2022, 7. Ff/TUS-uTsTE/Sua/2022/101, 5T

14 wTadT, 2023 | AT TIasfd i AAaT a1 (SrEae=ar [Haer =) (Feng) &,
2023, 7. A/UA. TS -0 A/, UA./2023-122, 5T=T

4 JATE, 2023 F AR TS i AfFwT a1 (FETe g 6 Jhiods e (Fered)
ffaw, 2023, 7. FN/TAUS-uTSE/Sua/2023/137, 5T

.16 3TEq, 2023 ¥ WA Iaqia 7 AT a1 (SEEe=Er [ =) ((FaT |@90re)
fafaw, 2023, . 1/ TAUST-UATEA/SNTUA/2023/145, FRT

. 18 =FTEd, 2023 | AT Fiaqia & Bfams aE (foremaa e saEe #ir giaemsHs

FATET) (Ferree) AR, 2023, 7. Fd/uAuSt-uAsen/siua/2023/146, g0

. 23 AT, 2023 ¥ AT Tiaqia oY @faT e (FaE=r Heer =) (T earee)

fafa=e, 2023, sferg=mT 9. St/ Taut-uasmet/siua/2023/159, F=T

27 9%, 2024 § AT Iiaqia 7 AT 9 (sEeawEar Fag =) ("erge) G,
2024, STEAAT &, HfT/TATS-UAALA/STTA/2024/182, FTRT

. 13 AT, 2024 & A Sfagia v BfamT J (sEsEar Fae =) (8 99ry)

i, 2024, sfeg=ET 9. St/ TauSt-uAsmeet/Siua/2024/192, FRT

. 27 Tawa, 2024 & AT Sa9id 7 BfEET JE (sEEEar [Reer =) (e o)

fafaae, 2024, sfeeg=mT 9. St/ TaUSt-uAsmet/Siua/2024/207, F=T

10 F¥asr, 2025 & AT Tiaqha oiv @fFa T (Faas =) ("@erree) &, 2025,
STTERT 1. &, AT/ TATS-UAAA/STUA/2025/228, FIT

STTTErT g0 9 |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 1st April 2025
SECURITIES AND EXCHANGE BOARD OF INDIA
(INFRASTRUCTURE INVESTMENT TRUSTS) (AMENDMENT) REGULATIONS, 2025
0. SEBI/LAD-NRO/GN/2025/240.—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 (Infrastructure Investment Trusts)

Regulation

s, 2014, namely: —

1. These regulations may be called the Securities and Exchange Board of India (Infrastructure Investment
Trusts) (Amendment) Regulations, 2025.

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 (Infrastructure Investment Trusts) Regulations, 2014, —

O8N

n regulation 4, in sub-regulation (2), in clause (), in sub-clause (v),
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(@) the symbol ;" shall be substituted with the symbol “:”; and
(b) the following proviso shall be inserted -

“Provided that if by a vacancy in the office of an independent director of the investment manager, the
investment manager becomes non-compliant with such requirement, such vacancy shall be filled by
the investment manager as follows —

A. if such vacancy arises due to expiry of the term of office of the independent director, then the
resulting vacancy shall be filled not later than the date such office is vacated; or

B. if such vacancy arises due to any other reason, then the resulting vacancy shall be filled at the
earliest and not later than three months from the date of such vacancy.”

(2) inregulation 9, after sub-regulation (22), the following sub-regulations shall be inserted, namely, —

“(23) The trustee shall, —

(@) comply with the core principles defining its roles and responsibilities which shall encompass
transparency, accountability, due diligence and compliance with these regulations; and

(b) act impartially in their fiduciary capacity, prioritize protection of the interests of unitholders,
ensure effective management oversight over the investment manager and the InvIT and maintain
high standards of governance of the investment manager and the InvIT.

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

(@) An illustrative list of roles and responsibilities to guide the trustee is specified in Schedule X;
and

(b) The trustee shall adopt additional measures or responsibilities crucial for meeting the
overarching principles of their role and responsibilities:

Provided that this sub-regulation shall come into force on the one-hundred eightieth day from the date of
the publication of Securities and Exchange Board of India (Infrastructure Investment Trusts)
(Amendment) Regulations, 2025 in the Official Gazette.

(24) For the purpose of ensuring compliance with sub-regulation (23), the trustee may engage external
consultants during the period of eighteen months from the date of the publication of Securities and
Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations, 2025 in the
Official Gazette.”

(3) inregulation 12, in sub-regulation (5), the following provisos and explanation shall be inserted, namely, -

“Provided that locked-in units held by a sponsor or its sponsor group entities may be transferred only
amongst such sponsor or its sponsor group entities subject to the condition that lock-in on such units shall
continue for the remaining period with the transferee and such transferee shall not be eligible to transfer
such units till the lock-in period has expired.

Explanation: — In case of an InvIT with multiple sponsors, the locked in units held by a sponsor or its
sponsor group entities can be transferred only amongst such sponsor or its own sponsor group entities and
shall not be transferred to any other sponsor or their sponsor group entities.

Provided further that in case of change in sponsor, locked-in units held by the outgoing sponsor or its
sponsor group entities may be transferred to the incoming sponsor or its sponsor group entities subject to
the condition that the incoming sponsor or its group entities shall meet the minimum unitholding
requirements after the transfer:

Provided also that in case of conversion to self-sponsored investment manager, locked-in units held by the
outgoing sponsor or its sponsor group entities may be transferred to the self-sponsored investment manager
or its shareholders or group entities of self-sponsored investment manager subject to the condition that the
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self-sponsored investment manager or its shareholders or group entities of self-sponsored investment
manager shall meet the minimum unitholding requirements after the transfer.”

(4) inregulation 18,
(a) in sub-regulation (5), in clause (b),
i. insub-clause (v), the words “, liquid mutual funds” shall be omitted; and
ii. after sub-clause (v), the following clauses shall be inserted, namely, —

“(vi) unlisted equity shares of a company which provides project management and other incidental
services, subject to the following conditions:
A. such services are provided exclusively to the InvIT, its HoldCo(s) and SPV/(s); and

B.the entire shareholding or interest in such company is held by the InvIT either directly or through
its HoldCos or SPVs.

(vii) units of liquid mutual funds schemes where the credit risk value is at least 12 and which fall under
the Class A-1 in the potential risk class matrix as specified by the Board;

(viii) interest rate derivatives, including interest rate futures, forward rate contract and interest rate swap,
subject to the following conditions:

A. investment in interest rate derivative shall be solely to hedge an underlying interest rate risk in
the existing borrowings which qualifies as an effective hedge as per the applicable Indian
Accounting Standards;

B. that such investment shall only be made as a user or a client of such interest rate derivative, and
shall not be in the nature of market making;

C. adequate disclosures regarding investment in interest rate derivative shall be made in the annual
report;

D. for valuation of the investment in interest rate derivative, norms applicable for Mutual Funds
shall be followed; and

E.the requirements applicable to the clients or users of interest rate derivatives, including those
specified by the Reserve Bank of India, are complied with.”

(b) in sub-regulation (6), after clause (ba), the following clause shall be inserted, namely,—

“(bb) cash flows generated by all InvIT assets shall be considered.”

(5) in regulation 20, in sub-regulation (3),

i. in clause (a), the words “credit rating from” shall be substituted with the words “issuer credit rating
of the InvIT from”; and

ii. inclause (b),
A. insub-clause (i), the words,

a. “a credit rating of” shall be substituted with the words “issuer credit rating of the InvIT
of”, and

b. “for its consolidated borrowing and the proposed borrowing,” shall be omitted,
B. insub-clause (iii),

a. the words “in the years preceding the financial year in which” shall be substituted with the
words “as at the end of the quarter preceding the date on which”;

b. the symbol “;” shall be substituted with the symbol “:”’; and

c. the following proviso shall be inserted, namely, —
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“Provided that for computing six continuous distributions, maximum one distribution per
quarter shall be considered and the distributions shall be consistent with the distribution policy
disclosed to the unitholders;”

(6) in regulation 26G, in explanation, in clause (v), the words “except for the purpose of regulation 19(1) of
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 as applicable to the investment manager under these regulations.” shall be inserted after the words

9999,

“shall be read as “independent director™”;
(7) in regulation 26H, in sub-regulation (1),
i. the symbol “.” shall be substituted with the symbol “:”; and
ii. the following shall be inserted as a proviso, namely, —

“Provided that if by a vacancy in the office of a director of the investment manager, the investment
manager becomes non-compliant with such requirement, such vacancy shall be filled by the
investment manager as follows -
A. if such vacancy arises due to expiry of the term of office of the director, then the resulting
vacancy shall be filled not later than the date such office is vacated; or

B. if such vacancy arises due to any other reason, then the resulting vacancy shall be filled at the
earliest and not later than three months from the date of such vacancy.”

(8) in schedule VII, in clause (c), the words “investment manager” shall be substituted with the words “InvIT”;
(9) after Schedule — IX, the following shall be inserted as a schedule, namely, —

“Schedule — X
Illustrative Roles and Responsibilities of Trustees
[See regulation 9(23)]

1. Asset Management Oversight:

The trustee shall:
i. conduct regular physical inspections of InvIT assets; and

ii. supervise the maintenance and compliance of assets with safety and operational standards.

2. Regulatory Compliance and Reporting:

i. The trustee shall provide periodic confirmations to SEBI that trustees have not engaged in transactions
involving the units of the InvIT they manage.

ii. The trustee shall ensure that the investment manager submits information to the trustees including:
a) List of unitholders on quarterly basis;

b) Shareholding of InvIT in SPV, HoldCo and Investment entity and changes if any on a
quarterly basis;

€) Confirmation on compliance with leverage limit on a quarterly basis and at the time of
acquisition and disposal of assets;

d) Trustee may request for due diligence report or such other information in respect of any
acquisition;

e)  Net worth compliance certificate from investment manager on a half yearly basis;

f)  Net worth compliance certificate of sponsor and investment manager from practicing
Chartered Accountant on an annual basis; and

g) Confirmation on the details of unclaimed distributions till the previous quarter.

iii. The trustee shall ensure that the distribution of net distributable cash flow has been made by the
investment manager in accordance with these regulations and the trust deed.

iv. Where the trustee has reason to believe that the conduct of business of the InvIT is not in accordance
with these regulations they shall forthwith take such remedial steps as are necessary by them and shall
immediately inform the unitholders and the Board of the violation and the action taken by them.
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3. Managerial Oversight:

The trustee shall hold annual and as-needed meetings with the investment manager's senior management
and the chairperson of the audit committee.

4. Information and Documentation:

The trustee shall:

request and review detailed reports and documents from the investment manager regarding the
operational, financial, and compliance status of the InvIT; and

require investment manager to provide due diligence reports, net worth compliance certificates, and
confirmations of unclaimed distributions.

5. Record-Keeping:

The trustee shall:

seek necessary records maintained by the investment manager for compliance with regulation 26(2) of
these regulations; and

maintain comprehensive and systematic records of all trustee activities, decisions, and notable
transactions to ensure accountability and ease of audit.

6. Ethics and Conflict of Interest:

The trustee shall:

iv.

ensure that the investment manager has not given any undue or unfair advantage to any associates or
dealt with any of the associates of the investment manager in any manner detrimental to interest of the
unitholders;

ensure that there is no conflict of interest between the manner of deployment of its net worth by the
investment manager and the interest of the unitholders;

ensure that the investment manager manages the InvIT independently of other activities and have taken
adequate steps to ensure that the interest of investors of the InvIT are not being compromised with other
activities of the InvIT or the investment manager; and

abide by the Code of Conduct as specified in the Schedule VI of these regulations.

7. Auditing and Financial Review:

The trustee shall:

be accountable for, and be the custodian of, the funds and property of the respective InvIT and shall
hold the same in trust for the benefit of the unitholders in accordance with these regulations and the
provisions of trust deed; and

review the net worth of the investment manager on a half-yearly basis to ensure compliance with the
threshold provided in these regulations on a continuous basis.

8. Due Diligence:

The trustee shall exercise due diligence as under:

A. General Due Diligence:
The trustee shall:
a) be discerning in the appointment of the directors on the Board of the investment manager;

b) review the desirability or continuance of the investment manager if substantial irregularities are
observed in the InvIT;

C) ensure that the trust property is properly protected, held and administered by proper persons
and by a proper number of such persons;

d) ensure that all service providers are holding appropriate registrations from the Board
or concerned regulatory authority;

e) arrange for test checks of service contracts; and

f)  immediately report to the Board of any special developments in the trust.
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B. Specific due diligence:
The trustee shall:

a) obtain audit reports of the investment manager and the InvIT, its HoldCo(s) and SPV(s) at
regular intervals from auditors appointed by the investment manager;

b)  obtain secretarial compliance reports from the investment manager;

c) consider the reports of the auditor and secretarial compliance reports of InvIT at their board
meetings for appropriate action;

d) review the activity of the InvIT on a quarterly basis and place the report of the same before
their Board of directors;

e) consider the reports of the auditor and compliance reports of investment manager at their
board meetings for appropriate action;

f)  maintain records and minutes of the Board of directors’ meetings of the trustee for the review
of information pertaining to the InvIT;

g) prescribe and adhere to a code of ethics by the trustee, investment manager and its personnel;
and

h)  communicate in writing to the investment manager of the deficiencies and check on necessary
measures taken by investment manager for the rectification of deficiencies.

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

PRAMOD RAO, Executive Director

[ADVT.-111/4/Exty./03/2025-26]

Footnotes:

1.

The Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 was
published in the Gazette of India on September 26, 2014 vide No. LAD-NRO/GN/2014-15/10/1577.

The Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014 was
subsequently amended by the —

a.Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2016, vide No. SEBI/LAD/NRO/GN/2016-17/021, with effect from November 30, 2016.

b.  Securities and Exchange Board of India (Payment of Fees and Mode of Payment) (Amendment)
Regulations, 2017, vide No. SEBI/LAD/NRO/GN/2016-17/38, with effect from March 6, 2017.

C.Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2017, vide No. SEBI/LAD-NRO/GN/2017-18/024, with effect from December 15, 2017.

d.  Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment)
Regulations, 2018, vide No. SEBI/LAD-NRO/GN/2018/07, with effect from April 10, 2018.

€.Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2019, vide No. SEBI/LAD-NRO/GN/2019/10, with effect from April 22, 2019.

f. Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2020, vide No. SEBI/LAD-NRO/GN/2020/05, with effect from March 02, 2020.

g.  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.

h.  Securities and Exchange Board of India (Infrastructure Investment Trusts) (Second Amendment)
Regulations, 2020 vide No. SEBI/LAD-NRO/GN/2020/15, with effect from June 16, 2020.

I. Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2021 vide No. SEBI/LAD-NRO/GN/2021/27, with effect from July 30, 2021.
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J- Securities and Exchange Board of India (Regulatory Sandbox) (Amendment) Regulations, 2021 vide
No. SEBI/LAD-NRO/GN/2021/30, with effect from August 31, 2021.

K.  Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment)
Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/83, with effect from May 4, 2022.

. Securities and Exchange Board of India (Infrastructure Investment Trusts) (Second Amendment)
Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/101 with effect from January 1, 2023.

M. Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment)
Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/122 with effect from February 14, 2023.

N.  Securities and Exchange Board of India (Alternative Dispute Resolution Mechanism) (Amendment)
Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/137 with effect from July 4, 2023.

0.  Securities and Exchange Board of India (Infrastructure Investment Trusts) (Second Amendment)
Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/145 with effect from August 16, 2023.

p.  Securities and Exchange Board of India (Facilitation of Grievance Redressal Mechanism)
(Amendment)

Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/146 with effect from August 18, 2023

0.  Securities and Exchange Board of India (Infrastructure Investment Trusts) (Third Amendment)
Regulations, 2023 vide notification No. SEBI/LAD-NRO/GN/2023/159 with effect from October 23,
2023.

I'. Securities and Exchange Board of India (Infrastructure Investment Trusts) (Amendment) Regulations,
2024 vide notification No. LAD-NRO/GN/2024/182 with effect from May 27, 2024.

S. Securities and Exchange Board of India (Infrastructure Investment Trusts) (Second Amendment)
Regulations, 2024 vide notification No. SEBI/LAD-NRO/GN/2024/192 with effect from July 13, 2024.

1. Securities and Exchange Board of India (Infrastructure Investment Trusts) (Third Amendment)
Regulations, 2024 vide notification No. SEBI/LAD-NRO/GN/2024/207 with effect from September 27,
2024,

U.  Securities and Exchange Board of India (Investor Charter) (Amendment) Regulations, 2025 vide
notification F No. SEBI/LAD-NRO/GN/2025/228 with effect from February 10, 2025.
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