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A afevfe ik Rffrg 9
arferge
qas, 22 79, 2025
A afevfe ik Rffrg 9
(Raer e Raer =) (geaaw) fafRaw, 2025
HT. &, Q1 CATET-TAAEN/S1TA/2025/241.—aTE, AT Vo =i @fFaT & stefaa,
1992 (1992 =T 15) T &TIT 11 TAT 4TI 12 F AT qTSa T 30 F dgd T&TH il T TRAT T TTRT FLd
TU, TAERT A aiaqia oiw fafawa are (Raer seee [ =) faff=w, 2014 71 & Fees #3 %
oo Meforfaa afaas aemar g, stafa-
1. = A=t & adE g & fEa ae ((Rae sece e =) ("erae) &=, 2025 Fgr
STT & |
2. ¥ faffaw Toa= § 29 TR g Y AT | AN g |
3. Wt wfayfa =i fafaw e (Raer zeee e =) fafqem, 2014 4 -

2681 G1/2025 @)



THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1l—SEC.4]

(1) BfR=w 2 ¥, su-faffaa (1) 9,
(F) T (F) F 912 X G2 (I) ¥ 92, FEfafead g ST ST, $riq, -

"(@w) "t AT FiereTet (FEA TeRe )" | ot § - F gl snfy Skt s
(FeaTe) sife = 1 e e zeee fRerer = (fie), saeht grfeer (M) duet (@Fafae) =n
THET (G 39T F ST Ot / T SIS ATedw [ F9qe T9W sgieher) T g1 Y STt 2y,
77 fhe ST TeauTe et ST Faa de, st griesw (Fe=) ot (Fafae) a7 vaded
ZTT & ot a2, o wor g1 F gieremv snfe fe % Rt S % Jiae suersy #3718 72
21 AT ATET Fgl U FITS TS g, A o qiaw w2, T 3f¥ 37 Fe fir =7yaer (RiRew
BT U Ffer fAeew a7 e it ve Ffehr fBeew), It 1 91 F31 & o« o
AT (ATeX Sede AT THET Wie), FAL i Bels Fiah 3° Aol & § (Hdhaard a1 39 e &
TEIHTA A ATIF T & [0 TRTT T AT (A€ Siedie AT THET ie) i Raa seee
F FLATE & T gL graemo a7fa:

g a2 T afe |t gRarar Rt F T -0 SEHT A, 30T aifes T w1 (Ffar)

IqT UHHTET 7 T 97 T2 &, 7 UH § Foraq= [RE6 T TEq®Ter of 7 %2 97 32 g 3a+ fged ¥ fashr

T AT (FOATS) AR FTAAT TTAGTAT 6 FTTET AT AT fesd T G AT T 157 T 61 [

T FeTereT T AT ST TR, F9AqT 198

(i)  STee = dae | AT (90e § TITH SR &7 [ Gt e 1 TI-T27 AT
Gz, saht grice dudT (FafaaT) 31 vadet g 921 Frar S a9,

(i)  Tora=r B8 &1 seqwTer F T T a7 72 2, I9ht =9 T foht 77 smf (7o) o s
ST ThH ST TTH g2 &7 AT 31 aTell g1 SHHT SETHTA LU, IHNT glITee FHaeT (Far)
T TEET T o ST Aol ST o (o7 R STosT; &

(iii) Torae TR &7 TeqwTer o F € 9T Tg & IHhT 30 WL faehl AT Y (TodATS) F dae
H Tarere AT e [aIe § 93Td SR &3, e 7g off aaqrar o & =7 s &
1 I (FeATs) 6T ST | ST 2w ofTf ST < &0 AT 21 aTetl 2l SHeHT SETHTA Fgl-
Fgl TohaT 3T A7 F3raT SITOmT, i a7 & O & aAffeey (F@raiier®) gy SHa difee
ot foFaT ST (SHreht sraTadreT oft it Srus) 1

(@) W@ (%) ¥, TRl TAT (e “Fha § TG ITAT T4, F A1E A M5R] “ATHHT ATOTF Sl

()

q Izl {3 gU o’ ‘e e #it AraeATse whiE AT forfge TR % T 9T ores, e
TAT 3 “FIHAAT 6T il IT AALATSE ThRIHAT 6T T(Ae, FIFAA F T 39 [ofizhe Shiar i
gfae St FiRe Rek So &9 & 7 12 21 3w S 912 gy Matha fro o ardforger

R e Sfea § 9ofy — -1 % ST | ST 817 3 ST,

T (TA) |, T |, Usai AT et g TAT wRATuT A€ = A F AL Said o
Tt et snfea e siasta sad 3R 7 e / afiade aftgfea & v = [t *
TS ‘Rt e’ AT "Ry gl §THT ST o €T U¥ (e, oss a7 o “(399 o
T HTLAT STe Aigd) § TAT TRATOT RIS 2t (SEETHAT)’ F T H A AT et
Tofey snfe (snfea / s@e) #r 2= Affaet % e R zeee ar |ty 981 e ST,
BTt Ffa FEAATET 2= | [T 99T A1t (SoReeaaT 98e) § Haer == At & A
18 F 3I9-fafe=w (5%) F A 7T STU, 97 UF § 39 ‘NI TEee’ AT ‘Ot 9T ST
9T ST
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(2) faff=w 4 ¥, so-faffaw (2) #, 9 (9) ®, 3992 (iv) ¥,
(i) T=res T oreg ©; e & w1 9% e 7 o ST,
(i) ot TiqaE SISt ST, 79, -
‘i TE T AT Tae® % AT T e T 98 GTeAT gl S il a8 o, THGH 6
T I TEH HATSd ITALTT FT A 7 2l 97 @1 &l, I UH § Ja&F 98 @il 98
RETET T -

F. IS T AT FT FTARTA THTT BT ST T F9(g TS GTAT g1 ¥l af, v
UH H 92 92 IH qUE T 99T AAT 200 S| are v a8 @ret g

AT &1 AT

. (< ag g (T oY aoie & @11 & T&T &f, af UH | 9g U8 5o § Seg, faq
TS GTAT 31 ol A | AT A AT 0l AT o L, FIAT g |7

(3) fafm 9 7,
(i) Su-fafa=w (18) * ams, Mufria ST-RAfF= sre ST, 319, -
“(19) & (FaTE) -
(F) 39 g TEIat &7 T w2, e siavta et g o Seaerhat ag i

T g, s efier 8 — areafetar giafam wear, Semeset 7 w5, T amEer
LT (= Rfonia #:3m) #iie == AfF=ET (Fgere) F7 aee w T, 67

(@) wIrET wEE wE@d gu (TREfeT FATEE &) Framst Aeaer g w3, =0 arq
T T Al a7 T Iiedrest & {al 9 fil at9 7 a0, Tg et Ha &+
e TAT Le & TL T FIHFIS gl qLih F =T 3T A1 g1 Taedh qoa7 e &
TET FTHEIST o GATA (TAAT) FT TZAH TIL a7 T3 |

TFHFI- 28 39-TA =T F TS -

(F)  TET AT REERTU T et FA1-F9T g7 9l 8, SRl Gl SaT820 &
AT I AqgH-XI H A gL §; dT
(@) ATE UH T ST FEH d SSTUAT AT UHT g, i St o e,
ST gt & forgs & St 2
wiq 7 T 7 sv-fftaw e afegfa sz e e (fae zeee fe
=) (Ferrae) fafa=m, 2025 F TSa= | TR g sl g | U 91 ST 19
& AR BT
(20) IT-TATH=H (19) FT TTAT IATHT FA 6 3297 H, €I, AT Tradfa i BFfaaT
T (et zeee fRaer =) (Fere) Bt 2025 F T § e g i aria |
FSTLE AT T ST 3 Z0, AT TOHeTaTarat (Feeea) Y qarv of T |”
(4) fat=m 11 ¥, 39-fafa=w (3F) #, Feforfad wiqs a9 T Sre ST, o711 ,-

T3 TE T3 TS (FATwET) AT 36 TS g (FAwae ) it vfefet & o S gf+e
g AT I AlH-39 @I g2 &, Al Svg Had U TEASE (FAEY) AT ITF TASH 998
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(FqteEe ) Y vfefea & di= e § 2 A (STawe) BT ST @, Ford & 23 T
Ut AT 7 Al R S F arasie off U gfRE 97 S AvEw-T g1 g A Aty &
oo oft ST T, o7 o 7 79 siafa (@) 1 7S 8 98 a9 a% F e BT e
T AT (ST TET T TRAT AT T ST ATH-2 hl AT I 7 BT ST |
arFiFeor- 5| e &yt (FaTae) St ST UF & SATET 21, 39 12 F greer 7 Rt
T YT T 3HF TTATSTF THg il Ulefedi & a S1 e gF At F oAfs-39 T gs i,
qT I FAS UH TTAST (TITET) AT IHh YTATSTR O (FTT+ ) HT ufefeai & &=
aro| | g A (ST FRar ST we, o fSreg BT gAY It A1 39 STt
g T ufefeat &7 T (2e) Tal AT SITo:
Tiq g 3T T AT ISt (Tt § S@Td g S0, a7 UH H ST arel TSt 47 39
TS JHE T Uit & ame s gf+e gf 7t T Afd-39 Tt g2 &, a7 Ire o arer
TSI T I8 VAT T ol UleTeAT i A (STAHT) AT ST FhamT, F90d o 37
TS VTSI AT I8h TTATSTF THE T Tl & 916 6 THT [ qd g & a1g
IAAT A 9T T DAt 7 F w9 g1 A0
g Ag AT T SF-ATIS Taee (80 Tee d1917) a9 S 92, S 1ol JTAsTd 47
IEE TS Tl Ulefedl & 99 S1 IHe g afs o A%-39 T gs &, al 3 -
TTATTSIT &€ AT IHeh AT AT EF-STATSTT TG shl I Ul &l FTRA (STEHT)
ToRaT ST T, Ford o Ta-STATioTd Serereh AT 3 AALATIR AT TF-ATA (1o TS il I7
afefeat % ore 78 o IiRe Safia g1 % are St IR daed T8 St w0 & w9 g
TR0 |7

(5) faff= 18 7,

(F) su-fafaam (5) ¥,

(i) GT (%) H, T H, e 7 & w0 u% e ¢ o ST,

(i)  TIH & aTE, MEEd T ST ST, 377, -
"R Ag AT T TH @e F dga A off [eer e fosf s e
(Rt Twee fAaer =) (Ferree) f@fFem, 2025 % @0 g9 67 ariE & Jai 6ar
StroTT 1"
(iii) T (%) & AR AT G (T) ¥ T8, Meferad @< AT ST, v -
“(orE) ST FHIAT IS AATHeE (HOTT o Saerd TSI & FTHHTST) / Taet Hewde
(FTRT T 7@ [ ATR-TRTS (STSHITUT) ST UHT &F qALT Safed Hare &=
FIAT BT, I AT (AATAReE) ST AT, F9rd o
i. T AU Fae G2, 3T giieew (=) Fuet (Fafaa) =i vadie=r i1 &t
&I T ST W&l g
7iq T8 T faeee uTh, ZTeAta siw Rae T & gy Wieae & 9T8d §, T

HqATE UF ToTFe F AL § A AT gL Uil # Ta 67 1 Fqehi,
EERRED
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(iv)

(@)

F. AL UffeAt | Z arelt srant, UHT Hard 2T A ATt H o gl

ATHEAT % 20 STera 7 19 7 3,

. AL Uit § i T aur e gifee T (=) Ft (Fufar) ua

TEET T AT ST ATAT B / T ST AT S[ee T AT UF ST gl T

T, e g arfiE e § =0 "9y § 9970 SAEaRT < & 970 |

ii. Y et i e REeT a1 39w guved Ba S % e g, e =g iy
T 92 g1 A7 Tohe 3|t gt () a=T (Faf=a) a1 vadiet & Areas

qET
@< (W) & a1, el @< Sre ST, et
“(=) Ve e o forfee =6t i wfee few o w9 8 w9 12 21 s
ST are g Rt o o aretorrer e e §fee § 9ofy — -l & 3
o ST g, 30T IHe
(31) Fevwe e hafe (RAH Tevwe @ wEd, witas @ Flveae oY SeiFe 3
g Y orrfaer g), ot o

.

Zevee Y2 SRAfeT | a9 Fae HISET SYRT & 47 a¥ | [ SITaH it
SIS e o 29T | g1 AT ST, 3T ST AN 9 of@T J1a (a9
AFTI(EIT TESTH) o STLATL &I L &1 U gl SALAT &,

UHT A9 Fae I Tevee ¥e AT F AL AT ATgd & 1T 9< gt AT
ST, 37 ST /Tehe T 3 39T | 7 FFaT S

gavve e Tt § fro o e % are & arftes fare 8§ oat s
<1 S

ZevEe Ye Shated | oy U e &7 geaid (3equerd) w3  fou agr
ATEE AYATU STU, ST FFA 6T & T8 § 9970 SA7d &; 3T

ZavEe 2 SATEd & ATgeh! AT ToAX & HIH | ST AT&ATT AR gt & (e
aTed T e S gy Rt i 7 et f v omfae §), 39T qre
ST |

(2) 3| &= 3iget aa |, S are & Aveft gt glagre 2, aod &+

39 FOAT T THEd FEaTr o7 3uw aueq 2a O, sadhr grive (Fa)
FOAT (FATAIT) /AT TAAET & gt A= ar |

Iu-fafaaw (5%) & are 3T I9-fafaaw (6) & wegd, Mufefea su-faffaw et

“(5@) e, =T qU = e A 9 A7 TR sray griesr (Re=) suet (Fafee) ar vadiEr
& ATEAH &, FIAATET AT (TIREEFAL) o I H A ATeAT TAIAT TS (3TEHEH)
H feer T o, FfE =T EATEr Egret & T/ AT aret g9t g o
T o 3 7 uw [t srueet gy gn, O 9o €7 o9 gulvr snfe § Sucre
st sfe F d=rer § F1E ST g7 AT T ST AT SHY F1S qATH &1 AT T |
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THFII:- UL *F HeAsT IaTgL0 & 1T IT g oAt i gt aqgar-Xl 7 «F
TR

@@  su-faffEw (16) #, @< (@) F a1 i @< (1) ¥ ygd, Mwforfea g et s,
“(Te) e & asft guft ot (378e) | &mAr 99T (e S v ) Jae § o
ST
(6) fafe=w 20 #, I9-FAfH=w (3) @, @< (F) H, eTeal TAT (™A1 “die & I Toreeiga arg e
(Rfee TE) uSieT & 9@ [Herieor S BT S & #2079 9% 97e) o7 (e “aie ¥ Terees
wiee T usiHt (A Rgivor usiE) & e f wiee W [gogsr (Retwedar) F 91 ux) o=
FIRIT ST ST,
(7) oty 26% ®, TUdTor |, G (v) ¥, o5t “F T H ST AT & 978 (=, 98 a9T 3i®
“, gTaith =9 A= % qgaq Tau® & A8 § S@l el 6 Ady giagi s Gfay T
[ taEar (Rrfem) areqard oY Therwaor sueArv], 2015 [Far (FrfEe siteefivra= e
feeaeoe fgmies) aema, 2015] &1 AfF=w 19(1) W g 2, 98t ST 9 “ead
e ¥ Tasl § 71 AT [T S AT,
(8) fafazr 26w #, su-faffaw (1) #,
(i) == “I” % v ox e 2 o ST, eiw
(i) et aiqs ST ST, i,
‘i T T T T9gF % gt M9 T 9% GTeAl g1 ST il aoig &, Taeh & &< 9% Tq9
HETErd TTAETH T 9T F &7 9T TgT 2l, A7 U | Jael ag @reil 9 HeTarT J —

F. e 39 FT FERTT THIT B ST Sl Iolg F I @Il gl L@l gf, af Ud § 98 98
I A T AG9T FIAT ERIT 18 I F7 98 @Al g arert gv; AT

g, IS ag 92 [T S aSTg 8 @l gl 21 2, a1 UH | 98 9% 5og | 5g, fhq I8 @t
g it AT & AT 7S T Sraty o fiqe, aAr g |7

(9) Af=w 2657 ¥, @ (F) F 912 3T @< (@) & Tgd, FHfieEd g e ST, o711, -
“(FF) “FASTH” T T GNIT - ThHIT | [T HA-H&H SATHHIT;
(FF) “FAEE FT AF BT - T (FAT) F T AT ATEE
(10) &fF=w 2657 #, S9-fafa=w (2) #, @< (7) #, 37-8< (iv) ¥,
(i) Fores & e uw fore 7 o S,
(i) 3T ¥ fAT gar erex “3fiY” ge SITUA, &Y

o o

(i) Freferfa wiq® STeT ST, o7, -
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‘i 7g T afe e waas F a8t Tads Raas 1 98 @ret g1 9§ asg o, [eer
e o €L T THE HaATerd ST T 9T 7 gl 97 LT &f, af U § fHaer yag+ a8
GTeAT I8 HATIETE 93T -

F. Afx T A9 FT FTAHTS THTH BT ST T To1g & I GTeAT g1 LT &f, af UH § 9g

IS 39 aTE T A9 ALAT 2T 508 a16@ 1 a8 @At g a1eT ar; a7

g, 7fx ag ug et oY aoTg & @reft 21 ¥2T 21, a1 U § 9g IS 5o § Sog, fohq I8 @reft

g it T F T WA sl STated o Jiqe, 9T g |7

(11) Fff=w 267 &, su-faff=m (2) #, @ (F) F 9% ¥ @ (@) T g, TTEHLT & qiC ¢
“EFHIFHTO: — HUREAT AT (ATRTAT) T ATCIRET g g1 o0 ST & Hafaa ST 7

T Th1H o TEATH TeATaST (ATHL STFIHE) F ATHIT T(AET FT e (AATHe) FIA T T8l
et ot Frerr T ST &, Jerd o

()

(@)

Tafera 6T (TeAHTY) [qeAT] F 97 =9 gae § UF w7 (W) B = 2rn, S
ATET AT Tl TH T AT 0T ST | Tl g SULITE ATALTHI T ITAT FLAT o1
;3T

TTE AT ATAMRE (STHUEE) i TFa=sIl wl TH AT T T JII0T T6qd I AT
S ShIH o TEqTd TearaSl # o7 g § T-TL1 SR &f ST |7

(12) fafe=w 263 ¥,
(F) =U-fEfFEE (1) % 918 T su-fAfRaw (2) & 92w, Fefefea su-fAfFaw e s,

“(1%) TaTR O (BT X TA {e) AT Fe ThiF AIAT Al FT ARLIHF TEqE
(zfAforrer sw) e afeers Tog (Arda® fAee) & wream & & Arosfy o S
THTT ATTIT AT 1S FqTU|

(19) vHauR e £ | T ATF e 39 IR F UF a9 & Jiqe g1 a1 gh,
S ardie &t a1 g fewforat srfe S i 2 @i
g 7 T Af% st yeara Meiia awamaty & Fae T 9@ S, ar ve o/
THI T 74T TR 19 TEdTas (ITHE AR STFIHE) I FHIAT I |

(171)  TEUH e At JE @6 7 =9 [EFH & Sa Aast o &7 [aded 947 2l, 396
AT § 93T 297 (AeT) oAt w7 et & forg s w1 21 (et 5 wersue
H T T g1) 39 T § ° FF g w7 90 TAerd LA S[ET o 31U |

(17) wEuH e &t S = 7 == @Rt F aqaw s o F1 faweT 7 947 2,
IE AT H 747 39 (TRTH) Rrast w&| e & o & @ g (e S
FATSUH | AT AT BT) IAAT THRA ST AT AT

(1F) =" q 9T o0 ST9 17 1T (ATLTE0T TATS) F Jae § 70 S arer g=it
[ et g — 297 (R9) & 9aferd @, A1 aeqrast s aorT J7 HrgeT
AT AT o oI o0 ST aTer &= 37 F gAY @9 oI 91 Jadry, 3 et s
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C))

()

(=)

T F ITE T AT TS KA § FATT T T=qT9 (AF) F 32t § Fohar s
2] o I 9 TS g7 GHI-H9T 9T IdTs TS ThH o SATET THH @9 qg1 i ST |

(17) == fafaaet = faffem 267  su-fafaaa (1) § =a gaer § S e g & S
THYF F I FH F FH Rt e T AR, TH T4 FT 9T F:3d % forw
eer yaes, e (AE) GAd fF aF F I FE-Ga9 T8 FHgq TR dF
AFTST H THH STHT HT, 3T =9 avg T Faer yag® #7 o giae et a g+
8e ufFaforer o & fZeaT 9=t sty 1

3u-fafaem (2) % ae & su-fataew (3) & wear, fwfertea su-faffaw sie s, staiq -
“(2%) TR F TEITT IEATAS § FeTeel 3T hATSUH STHe g |

(2@) THaer gags THUR e it ugedt ThiH FT AIF Teard (ST St6T) 910 S
THT qIE % TZ1 UF ol STHE HaATeel (ST aeft TRl F o7 AR T29T) TEGT F0T 3%
I AT TTHE HATSTH HT TEIT HT, AT TS 39 STFE halleel T ITHE HASUH
F Hare H ST feraforat arfa ST T 9T |
(27)  ThI o AT AT TEATE SEATAS| 6 HTHA H, Holeel T HaMe U =l TehdT HHTTET
Zrft -
() IR FASE § MUt 6 % Teara Tearas (L SiFgHe) % et § a7 &
T ST T T2 FATZEN 6 AT H Hls dTd 7 gl 2l AT 91 Tageh 7 39
TEe § TH FTIOT TEqT L &8 g, T UF | oo Taea Feqsel are 6 94 97
ATAT THIHT F STFE FATSUH o AT HEST LHIS (70 &F T AT a7, ST qre
FAA ITHE FATSUH o Farel | &l a1 oo fort SAfE ST T FT; AT

(i) Tf= FAEET O Ml &g F geaqra seares & Fafe § a1 F 9 arfere &
TS HATEE! &l QAT | s F&ATd 2f AT I, af vH § a1 yaegs a1 % 919
1T ATAT ThIHT 6 STFE HATSTH & AT TTHE halsel HI TEQd T, 3T de
ST FATSUH o ATT-AT TTHE Foleel & G H (a1 [T affs ST T
e

3u-fafa=w (3) & a2 s 3u-fafaaw (4) & uger, Maferia su-fafaae stret sosm, s,

“(3%) wHUH e it TR T ST A Tieds To (TSI [FR1H) ATHRT ST il AT, 30
FHT AT AT FF-TafeT (FEr-Aarn) £ THRT sroamse a0 $it ot 71 5 afs a1 g
ST T T aRO=T (A7) A1 RemHaert § Fire gaLr ToRaT ad1s TS &f ar ag Siehar
FIATHT T T IO AT FHT TR AT Y S{TO0AY, 97 e Faqro;”

3u-fafa= (10) ¥ are, FMwfafea Su-RfREw e S, srrr,-

“(11) =7, vauH G i T gRT e AT 7T ST T9T IT6T e (Adiedie) o
ST o "t #, fRertaaer a1 7R (F5ee) ST e, FE o et (S a1 SR
Ta=y) FRatha 7 7 |

(12) S ¥ AHMIEE el Taa=sl, THUH e 6l Thid 6l el 5l gatagar (ferfeer)
A =39 o Hay #, fRefAaer a1 9o (A%e7) ST w9, FS 97T JueTu g
T T |
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(13)  Toarer seg 7g AT w2 & 2o (FRTw) AT S[ers S arett gaetar ()

T SEAHTA had vl TAIAT S (TEHEH) Tl @G & o1 har sy, g @<ia
T o1 T o JedqTa TEaTast (ST StFHe) § o 1 2r:

g 7% o o "afxrt et it @dias #1 Rk w9 & Jea1a 3514 (S STFHe)
H o w19 21, 38 7 Ife FoRelt ue "oy 37 v ¥ e st snfe & uauw e
G 7 M0, 7 UH | 9 TEdTd (AF) AT SETE T q0ed THA [Ha9rehi FHf IHT
THTY 3T I GO & fia sAtert g, 9T 1S gIRT 949197 77 |

(13) farfarer 264 #,

F) Su-fEfw (1) 4, aeat “Sawr 5 F a9 7 a1t H BT @ @ | 9gw [{u gn
9157, T=rE AT 31 “SqEHAT-11” F T 92 a0eg, (= T 3 “STe=-111%" 31 ST,

(@) su-fafaaw (9) & are, FMefertad sy-fafam STre S, si,-

“(10)

fRrerer warere 72 giAfara w0 & Farsdd § uge § < g2 Sl § S{-511 9gH
Faara gt [Se qehedt o Bffams (Weer) g 6 1€ Fwrarear of
AT 8], 3T THET qIATAT il AR qqd AT IT UF HAqF ATHT o
ST, 3 forer veuw e it Faarse ux oft o9 S, 3 |9 & Haer yeyg®

g HAUF UHT File AgH FGaATd g ol ATLE & 91 [ae1 % Ha< are oY T&ih
TR (TFE=STT) o T8 AT TEGd T |

(11) e gaas —

(14) FfH=w 267 #,

(%) g AT R {5 Haredt 7 8% gg He | § Jaee & S,

(@) I gAfEa wom & =0 T e 3 o 3 91e e F SHTRT 6
THTH B 0 A | T8 (&A1 % Hiae TauH e 6l Jadrze 98 A

ELLAE RS
(1) =TH TR FULE FFT T F 919 FAEET HT TSI THIT g4 fl ag &
A 3T & Fae 91 i T va=sl & 9| Rl % o seqd w1 |
TS Fg AT AR AT T T TAT T 3T AT & o Gael § UH g 3T

et AT T TR, oIk At Ut sqaeT e 7 97q Fal S0 fF vquy

e T ThIAT o Tq 9C TAT [Fa9r Ta4e & T IC GIEAT Sl ST aATeAT ST
(STeT) 9T Toeed & TR -7 912 off TET ST 9o 3T 3T ST a0l TTEET
ft FUA-3TT Y T, AT TH a9g T AT Kt T ATAT AR F daef o
TR sraemi &1 et 7 8 arad gEtEd gar @ 17

(F) SU-AEFH (2) #,
(i) T o, e 17 % v a2 (e 7 o ST, s
(i) TEgF F e, FeEfaed TiqeE SISt STusM, ST,

“Oi Tg 3T T TRt it Rt St F qo o qi" Tiderd a St T F Aeer
Zavwe e IREter (A 2evwe e v, Fivas ¥ Filveae 3T Seiee ¥ w0 WY
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orrtaer ) ® o ST e, Ford foF == fafaawi & ARy 18 % su-faffaw (5) %
g () | &I gS oTat H7 T g7 S |7
(iii) S9-FAfA=w (2) & o= 7 s9-fAfaaw (3) & 98w, Muferiea sy-fEfaa srer

“(2%)

(15) fafe=w 267 ¥,

=g At & su-fafew (2) & e % gau § 5 orat &t s G =

2, IR ITAT TRAT ST TET € FART, THHT ATheAd g¥ =g Halal § Ueh a1 0T
SO 3 "afxrat ety gded a9 T Sro:

g 7 o afe sievamsy st snfe a7 gtasgfaat (Rragfd) i fima
H AT § AT IATL-AZTT 0T FoTg | TIAT TR0 Tl il aoTg F 7T
Tt w1 S srafer §g e ax R w3 g ag sater awmw g i
TG T FATGT HATIAT o= ST 6T FTg & UHT 97T 7 Soers gl 970, a1 vy
H fRarer werersh Tt gEAT oE AT ST i ag giatia s G zw G
F gu-faffem (2) § <F 7 aat T I, TH THE IoerT g I i are
T YE Hedl & iay, F¥ forgr so:

Tiq A AT T 77 qafy o gy AgHl aF d@rs ST qel, q90d o 39
=T & fafaaw 267 % I9-FEfHTw (9) F @ (3) F AqaR THeaHi
#r 7 forer st

g 78 d & 7fT =w A ¥ su-fEfem (2) § &4 g2 a4t &1 arem
s TaaTEty (Srd gReart & @< e F 912 9gre 7 aqamEfy
oft orfirer ) & sfae 7 frar oo, v oE & -

(i) TEUH e FT Faer yauw vauH e it FilE 75 Shid dgi a1,

(i) e gaew & guadd (THew), Haere i 396 Tae-Hed & g
FT<h (T FASTAT THAA) T dT e AT THUH e F47 0T, T
fepelT ol werTe e % Aoy 2 qri, i 7 €7 v R gy rau
e &T 95 T T o 97U,

(iiiy Aerer wegE vaUH fe ft = #1 agHEEg (Sifoee) F:09 F ow
TS T, AT

(iv) U TAY FEH ISTT AT, ST TS FIET I A0 |

(iy Su-fafa=w (5) #, @< (F) ¥, =&l AT gl & 92l [QU gU &gt ‘Fhfee e & w9
9T ere= AT o “uHuH O it S A e e [3ege (Aefwear) & di a7]” o

ST,

(i) ST-FAf=H (5) F 1=, Mefiad TS S(Te SO, 371 ,-

“EFHIFT 1. - ST KT THA H A A8 § /0 ST A0 AT (EIRT SErare)
it A § FRrueTdl & ST SsErerter (rfasta sy / e fuifie)
AT 97 fHeft T| (ST 91% § A1ers ST 8) T At [T S, siv et |
ST ST (Tt sy / e i) % qi aw et @ (ST ars
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H ATeTs ST §) & ey Fae forfere srée [Nt ot == At F A
2(1)(FF) & 2 5 2]  Frar S, avtE 7w e st AT e s a9 |

egaor 2. - vauy fe it T S| g savaree T w2 (S Rad 39
AraATze R § 21 fAerer wea € Romeht afagar (A=) i safar v fam
#1 21 | o0 10 fAaer 7 Toha TR A7 THaT o G g1 JTET ST |

FFHFI 3. - THUH T & Sh| A 9=l A () 7 Ged Hared a9
ITH T8 W (S8 T9e LA AT THaT o GHTT JTET AT 81) Tel [T STy |7

(iii) IT-Fafa=w (5) & =g, Rufeed ST-A==| ST ST, o79iq, -

“(6) =@ AfFFw F Iu-AfAaw (5) § fiaws & oy § [giia # 1€ @5 7w
SSTATET HOTAT Arfe (378ew) A1 wiagfaat (R i) & fimd e £ auig
H O &1 S0, a1 UH | a9 Taee 3l a1 geet &l o717 X I8 gafad
Fan T = Bfaaw & Su-fEfHaw (5) § <7 g2 aat #1 99, 39 T €T %
I 2T S it AT F Bg A1 6 iae, F¥ o Srw

(16) fafa=rw 267 #, I9-fAf=w (1) #, as5 ‘g% [T ge ST,
(17) faff=w 267 ¥, su-faff=w (7) ¥ am, Fefrfe so-fEfee srer so, sei-

“(8) TasIToe &1 = Y=aTa TEATAST (ATHT S(FIHE) o AT AT AT FIT =7 Hael | ST
fFT T TR () AT Remfagent & SIqa gt & ST 1”7
(18) fafe=w 26771 ®, 39-fafa=w (1) & are =¥ 3u-fAfF=w (2) & gz, Feferiea sv-fafaa ser

‘(1) T RaTia wear | e el g e YT gid 8 (ATT-ATHaTe / Aravateameerd
g1 SITaT 8), A UH § THUR e it ThiH & =1 qearasl & S0 Saet et &
STEATE ATAT AT 9T ITH STTET el & Fle A& (AATHE) Tl ThAT ST, Y
2 A el F1 I srafed (i) Fd a0 AW {6 Tl &7 ea1q saeq
T@T ST, ST AT 07 I (AT FTE BT AT e T A e (AT F TLT)
FL AT AT
g g T #fs Mt ger & s1fas gHer gq Arae 9T gid & (SMaTaiesnme™ a1
STTaT 8), a1 UH H afeets F G0t F o vt QLTI A T fHeArwe B S arer
TEATE (A SY) o Teh TTA9Td F STTE FT ATaed (AATSHE) Tl 1ohaT ST FhT;”

(19) fafa=w 2679 &, 3u-fafa=w (5) ¥ are, Mwfafea su-fAfRem sireT ST, s, -

“(6) =T AT werersw T Wrgehe T 3 =i 3 I srfSre yeare (sfRtorer sttwe) = st
q T2 & THUR e Fi Thig & M &I, a1 UH | 98 A<k 39 el &l Il & g1aE5
(Foree) g1 T AT & %7 F 7 Ueh 99 il TATeN T STq ITE 5T TET, F9Id 73 a2 T
ST TR T o= (Fgere) AT et #7 ared T S 1

(20) fafe=rw 269 ¥,
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(®) 3u-fafa=w (2) F arg, Fufriag sa-fAafem e ST, seiq-

“(3) wEuw e it =i grr St gaafer afe s f =S £ 7 21, sEE T S
SAXTTET % TorT ZraT = 36T 13T g1 AT ST eerier 7 a7 63T 13T gr, Sa«t
T TS grar sfAf=r it amr 11 3 AR a9TE TS Ao 53er o foreqor
ffer & ST I ST FEaT &F STUI ST 91 g SqrAT S

wiq 7% T Aaerd |@veavr S foreqor fAfer § S Fears T2 ety uw A A
GERGERE

(4) =T et =afcr g et geTter o forT aTaT 3T T8 73T 87 A7 39 &l gaeqrer
AT T AT ML Fl AR ag gy 29 A ® 3u-fAfaaw (3) F aqaw ‘Faas
Teqor e foveror fAfer # ST oft FEATS ST ! B, I Had § qrar I avg
ST FEIT ST aTe ZIT aaraT Sy |

(21) fafq=w 269= #, 3u-faf==w (9) #, @< (%) F a1%, FRHEd g€ SIET ST, 3727iq, -

“) = fafFEEt ¥ AR 267 F su-fAafRem (2F) F srEme Faer & gay § Faifa 6
TS QT T qTAA 00 ST g [T 6l T TATer Uk a9 dh d10 S & qae H|”

(22) STqg=AT-1I| % 97 377 TAEAT-IV | g, Referfad see SISt Susft, s,

‘I -l
[ 264(1) €]
ShI F &9 TEATAS (AH STRgAe) § A €7 F < T ATl AR
ThIW T TEATE TETAT (AR STRgHE) TR 6T 19 F G99 | ST

(F) T I8 9% g AT U 3T I 9 Tl qg F Al Agl g+ ATgUl

(@) T8 F 1-2 Fa¥ I81 T fA0T G | Tg THET TgH TR Sierd | &1 ST A8, S -
THUH {2 7 ATH; THUH G T S F7AH; THUR 2 Tioree? g T fRurfa; wram o
T T, HU% HE&T; AaTaAd ATAFTT (FAATIE ATHAY) F A1, SHA AT, THUH e
&1 FaHTEE; T F [oIT ST & JAT97 gl Fls aadsT (TS FATAT 2); T&dATT (ATH) F AL
[ oo § — w*aTa % dgd fhaet T (F9F |) S[ETe ST g (3T J12w) oY fhaer
e ST T SATUY; o 98 T SEaTe (SITRY) AT ST ¥ T 8; TodTd (ATH) & dgd fehawr
TE S ST (T97) T ST Tl 3 ST Fohasit Il T AUHTH AT ST 7T 8, 97 &7 T AT
FATAT S0 3 FRaet T (297 §) e ST g o et gEe swafed §r Srosf (stet off
TR 2Y)]; THUH f ¥ TerR () F =AY, By sreeror Rt o w2 2 o s (sreieiie)
forer e T STTaeTT (et v, @i et i, @rfe); o /1% 9% f2u St Jrer arearean
(RH#ER) [39 9o ¥ T 297 (TRT9) waud fiw g1 39 &6 % dgd dga ! a1 13T ST 3@l
g]; STEAT 3 AT (397 | S[ET THRAT AT G F §a9 H); 3T/ 1T I A1 A qTel STTEHT &
HETeT @<; 39 999 § UF g 6 TI-0 e [eer y6gs it gRiT; 39 wid TFei
& ATH gl gEagar (RrfeeT) Fzare ST 8 $fiT 399 o1 ST arer Fgitas woer v R,
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T ¥ T2 Toreex gemafaal (Seaifeadl) O Siemueus, sy, S i) &1 919,
T Gl AT oY THA, 397 F GAd Y 92 g il J&qriad arig, g |

(1) FAT I8 & 1= fed ot aiRa ua-g=1 &1 9 |
() FoT-g=T F a1 vHue e i S F SN qa9 § el #§ T S, e e 8

# 9 | fREwr HEICEIG
SIGEARL]

1. THUH T FT ATH

2. farer Jarere 3 TEdT (FATEY) T AT

3. erer see = T qael

4. e S (S62T) F TIF Gaeft AT

5. getagar (forfed) [ enfaer & — s wei® v &1

qTH (I T A=l & °1), Sl 39 Teag (foree)
ST & 3% Fetagar (ferfee) it shrar T w2 #f 997-
) |

z9 TohaT ¥ e & o ey ST 8

T9Y F T2 UF LA FT AT FAT T@T 19T

EIEE SERLE

FH H FF fohael el gq ATaad FeAT gRIT 3T 36+ a1
I RO & IaA1-3aAT 37 [@] el F Forw siaa wedr
S

10. z9F fohar ot & Torae ot @ gaAT BT

11. T GAA Al ARG

12. T 6 FQ gl A

13. T3 A e

14. e (FAAtere) fha I % T ST %7 A §

15. zegHe (foram) o =0 # ST o st

16. Rt (REamm)

17. T9Y F 32T

18, THUH e AT Tous ShiH & qad TEl ST areft uiaal o
(3r¥re) = wtere fawo

19. THUH 2 F TET AT aTAT TAF S0l | 1 Fiarg Eawor

20. Tetara B TaTa (WA Terer ¥frT)

21. THUR e HiT g Thid & dgd AT arel g9l e &
Hioee T (T IS H3=T)

©|l o N
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22. THUH T2 Y T TR & T AT AT GURET 0 AR
Tterg fEawor

23. 3. U2, (T2 HIS 2T) FT |eH [Fawor

24, I(AegTH (FIee7) F g aqte ate I (BT &
ST TarefT AT =7 "@ter e

25. TaUH e i g7 W % dgd $ T @+ % e a7 T
TR AT T 2 AT AT ST, TR Hier f@awor

26. S-S ST 21 8d 8, S0 F 5 qa a2 STeat #1 e
[EEEUI

(F) I TATIT STU o T & T&=q19 TEdTaST (ST STFIHE) H HIA-HI & AT STl SATUIT qTAT
THHT ST ATHR-T TS5 3T o o &6 & weara A (A6 SiFHe) 3 SEaeT & &
o Fow e ==t T I9-wet 1 5 fohar w3 g 399 | -t @=t 3 3U-gEi & dagd
ST &1 STOAY | (e 0 STy 7 Q0 U G 997 SU-GS{ o Fqad 7 &t ST 9, ar
IH I TR 9T G § oieer AT STy |

(F) ST AT UF & SATET 990 U2 o1 W@l af, 39 (o0 39 T I8 I il &7 g =7em
STy Sra-forE g8 7 /et o i Et |

(V) AT TLATT AU I8 | <= AT ST ST IHT I8 | 7 & 63T A1 Sl (9= stea™ 87 af
TETET |

(ST) T F TFATT TEATaS (AFT SIFgHe) § geaLieid QU ST T, qTieh Saerd STl aar
STT e, ST & 8 [ TTadT, Rae 36ee & 2 ST YEg™, e | S5 Sar i1 aa4d
forar s w27 21, 39 vHuw G2 Y Ja9rse 9% ST A0 | greuwierd & T ST AT af
ST ST 7T STeTad Iqese FLATIT S0, IHH FaaTd 7 (U 970 (F Tfeh 78 ) |

() TEATE TEATAS (AT S(FgHE) § Sl AT Ty & S0, agt Faterq Efaawi (WEere=)
T 3o dgd ST 30 10 OR9=T (F5a<) &7 AT S o s

(S7) T T TEATT TEATAS (ATFT SIFTHE) IMEA FLd THT, ThIT 6 TedqTd Fedrast (AHT
TiagHe) A TEUE w2 I FTE 10 (e ST 918 eA30 § 21 3T g9 §eq1 &7 «F
Sed 1)

(2) I T & TEdqTd AT | s F LT K A7 S0, a7 a8 ot Thid F7 T&d19 g&dras
T FLd THT AT & AT AT |
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AT T TOT9H ; STETETIOT 15

ST & : FATeel § PIF-HIT T THRRT I TEA

ELELE S IGETR
ES1E

FT-FT IATAT §

TR==

. THUH G FT ATH, ITF LT FEATAT FT I4T, 396 TATATC

T AT, Ik T ATk (SATREAT) o ATH, I I Taeft AT
T ITHT SHA ATSST;

g, THUH e Fw FFE T 92 37 o e & e 1T,

7. vHUR G T F&6T F TGt dorwe g i JRrg i IHhT

TITEL IR T |

TaUH G2 F 98l (ITEh) F A1

ERCERRE R ED

. TR vae= % F anfe & fOue =, ted faa e e d

T AT T€ee &7 § [T Gl At (378ed) H fFaer afe Fe
(%2 HsTHe) & fower sqwa & =31 | Ry S,
Tfa Haer Taers IUh STUelT I O FA | F&7A7 &, a1 99

HEA % 39 qeF AT (FT FASTA TEA) F 71 QU o
e o e zeee o ® a7 R s 8 7 =t St
arfe ¥ fAarer srfe 39 (Fe 899THe) &1 7 T FF I TO1 T

ERCE AR

. Terer weras o FTHETS, SEF FaeAT AT St et i

TierT ST

. THUH e F e Tauw & Faerdt w1 @i Twed 67 g

ST {3 3 o weuw e i fraet e € (@f e g e
grarn |

g, TEY (FATHT)

Py

. ZEE (<) 3 et % e =, o et | e g

=1 AT fag ST,

. TReert F 919 i ITHT TTRE;

. EIY (FATIRAT) 3 FTHHTS, I HAA ST I (orFrarret #ir

ST |
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ELEIEEE IGETEL
ES1E

FAT-FIT TATHT &

wauH e w1 |9iEm
SRT

. 9Teal T FEraTerdy T Jrsaracil [Feedl § &Y T8 Il §

ST STTRTET AT a1 ST&<l gl ag o <1 <);

. TEUY 2 FT =T 3 39 e [0 e § vaug feFw e

#X SATTRT T ST, 3T IH T (ST hT) F a1 H SThTer
2 ST ST 3EF G THT-THT UL & il ATUIH];

. AU 2 F77 Ff gRT vEe B v e s\ F

L

. THUH {12 & 9 (TTET) T g TAaT AI9ae F47 &, S9!

ST (ST S "9t et & ARy 269 § e B
T B);

- 3egeY (TTweat) & 9rar et =1 [sar == gt &

faffera 26a(1) & fSer frar T 2);

. THUH {e #i gT TN & qgd g9 e (IHE) FT e

(AU FIA % foIT | T 9T AT AT AT (HGid e
gL ThIF % dgd gaey e ated & o of| qiY 9% o=
ST ATt T,

. THUH e g7 (a9l 6t FOhmaai & Maror gq it Te HaedT

ECICESIGEIEAN

HisaT == feat,
ufefeat sufe 1
CIEVED]

HIS[&T SAT<hat, UTefedT st o 91 o ATI-97 I AU AT
F =1 (ST == fAfReet & fAfRaw 262 5 e G @ 8)

TS (JAHT) T o

g THFT, AT et g To-aa7Aa =i o % forw s 21
(=9 250 ® ot Fg1 AT &1 S0, S U0y G § q6t4d i) |

THE AATAT, = [0 | g o Faqrar 1w & J&=a1a (3HT) AT 6F
T o &[S == fafRt 3 AfRew 269(2) # R B i 8),
e AT Y 7g oft FaraT ST 3R S qrreeTeeht i Joft 7 s arer

THTAT F U T FA hAAT AWE a7 AMRT (A
AT LAeITAT fohadt gl AT o) |




[T [1—@v 4]

AT T TOT9H ; STETETIOT 17

# 9. | g IR § e FAT-FAT TATT
Y
6. | AN & wauw Qe | Tt 78 Fa™T T 36 vaue e &1 99+ a1i1e & Fha+ 2/
T A & | AT FA HT T2
7 | FOER F SR R Al
F. M w9 | F. qgf T |terd AT T S fF v e e ae e
& Tra-fre o / Re0 & 2 |ehar ¢, o & g, o aeg &,
e STeT 9% 37 gt fohawT-foraem | 2@ sretra, o fAaer dash
orat ¥t aqre ST, et S == fafaet & Bfhaw 269 & G
TATE |
g, ISt () 3T ST FT FF FIT & o0 F9T JLoh AT
STTOT |
g, A Ty 2 £ 3T A7 F gefaa A1 F =5
g. | Fxfiw Rufa i TEaUH e 37 [Feer vegs % fUee 3 st aut & < G
SIGEAR it gfera ST (ST o AR 3Y)
9. | A<l F . YA % AT
EIPEO LY

TR % IT ATAHTN T SATAHILT &F AT, ST THUH e &
FTHHTST & Haterd gi |

FTEIT & [T, TaUT G2 & T¥] JA2LRFH # 37 Tara#rT
F1 STIAFT 7 7T, ST TA0H 2 & [F39T I99% F T3 517,
faaer a7 azra giv, sz & garaa 51 /

G, FAeHTTH &l Hrel < T ATAT AR AT AT STAAT 6 (0
Aty = vFEs f@t J99ree T Saars S Tt
ST (ST TEUH e & a9 IHeaani & Jaidq ar) |

T. IiHeawl i JoF Fhadr a fit SO i o avg | #T
STTUSTT (S ATHAT & J99 § ST THUH e & qHr el
Heferd &) |
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#. 9. | e an # I FAT-F4T T &
g
10. | I8 SHIE % FT | weow e, farer sererss =7 o el wednft (Feifee) @ zed
TR T T8 § M| (crefty 35 ey 1= 91wt Sy ef 73 2 40 11 R
Rt (CTAY) | sraraart iy o vt & o AR B |
SRT FT HEATALN
frg &

11. | TaTw G2 F FRE H w1 NIRRT I T

12. | THTH T 9 T AT A SR 39 9= A0 A (Seedt) e # gfem e,

arfF e Fe-aase Fofa 9 @&

13. | T WA STEFREY | =, worow e F 2 Fgeaqot Fet (i) £ g ont oty R
e J&g F (SAaEede fsie THe), 3% I (|
farere), Braefier #a (gréureize wifide) snf av anfaer € &,
o T AgTa ol R il WY ST &1 37 |
. dETaee (AfRer) f Fgfe 1 A, aemrdeas @ty
AT STARTL 3T A@TILNEAT oF a4 § AT ST AT GTAh!
T ST |
. Ferert &t forwrrat & fAameor g it o sag-sam

14, | 9 & AQ W | 7. ifRer @rarrieT) £ e

15. | @ (ABT) W |7, yeaqra (AFT) 3 deer F F TOET AT ST — -

ST QIR | (ofy fwfon) areft g a1 Fad A (R wm) 2

seRaT, AT T3 sTer aveft ST SroRaT & = gy AT O 98 '
BRI

. ATAT-TZ-ATAEA FIH o HITT TR

. TH a9 H AWERT F TS E () H RIA-R ST A

qHAT &

. URATEATS / T %Sl / ST Fa A, dE0E, AU, ST

FAfaTT, 99 wet e gy Sl 9T & g fad o

S AT AT T TEHT i T

. 3TEAT % ST FIAT AT ATl THH el 3TET L Tohel §

. TS TTAT THATRT RO T ASTg & TATHIL A1 Al SATAT g, AT 37

FTLOT T It 36T SITU
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# 9. | g IR § e FAT-FAT TATT
Y

ST, At SATATSA T T 60 SO

. T-TaTeE T T ATt 3 A9ITE TS et § aaera 4 T
ST

I, Raiia arid sfiw Fet #1 sraed (Aeiede) F& B s

T, 99T A dAterar (Reke foFam) ST

T, UHT &S TEL AR, ST a1 3= a6t Sy

16. | ee (FATEHE) T AR TAag (Foree) w2 i wiar

17. | T A @ | 7t g G i 90 B Frsd § Y s & 0E 2, 9w =

ST SN et & =afFae 26(20)(1), (2), (3) T (4) F LT & AT
g i Aaesi gq ¢
AR kg | 7o A T
A9 % forg ST |t

18. | F =T, o ox fRarer weere & Reers deo  geet g gearae e smda

T @ : AU H RIA-HI €T SATARIL QAT T &
#.°6 | TaaRdIme e FT-FT AT

1. | = Taey § Fersr § S v B o 2, sEe garen aet ¥
foaT stTo

2. |wamAfefreimwralen |5 o=t siv goERt A oearae [remsuw ¥ 4 S
=T ST & & S STy Tt 3 st 2, A oft &

STy
g, w9 F7 feaer;

T. THUH e Hl FSTAT G AT (HSH) T G607
FA F gag H FU TU a9 LA AT AN A ATH
T | gataa FES (e #9THe) FT AT 396
Ty # fF U GRRET s EaeTHT (rsrie) F "etad
SATY [l Sral Uil i (ST9eH) ¥ Hafad STy
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g TR # s S R

FAT-FIT TATHT &

& oTw, ST w=hw @69 % qgd @l T i), S yeE
(SATHT) AATT AT T Tl STET-3eT TERTL (TTET) o6 AT
& Tu g,

. Tg ATHERT T v fe dir Ghad-fraeT e -

e T €, e s 8 - ag s B A
Teee o 9T Tha«T Ze g oY I8 T waus fe & =6
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o T # e - & / 550 & %2 9ar &,
ST T wgf, b avg ¥, T STet I & Fgt fohaet-
BTG

g, ThIW % qgd o arelt gl Sufrl o . s. U .
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. A Thaa-Fhaer TwT § FFaT STaT 8 T uAuEt i

HToTT e -ferder &5 & & STt & |

stz Raf f STy
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AN B & fa<ig feawor (@@ W) G s a7
UHT TRt BT sratyr & i e R s, e
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7fT 1 2, T Jierg T |
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ERIEA

i, oEl T g O F das 36 St e &= qq w e, Sae artve g
F) FHedTewt i =1 (3¢ TAAEr #);

@) e F I8 TEIEl, gifes st (Rt o) 3w sraeede ufedr &
e 97 92 g T AR IOH IS &A1 gl 2, T Il STl
(27 fawret #);

) STt * Heag # LT €6 F qrer F qag § 9[22 e §
3 T T ST HORET S () F AT S 3= S @ 8
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) FHOAT q=E (FAAT Hohedd) T &6 ST arel SAqarad e
(AR RTe FreaTae ROTe) Teersh & o T;

T) e F aEraiiee (Afeer) T et foqret s ot i (@
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Rre) e 39 a1 it St # fAETe-fawet s, arfh seen wey
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 22nd April, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (REAL ESTATE INVESTMENT TRUSTYS)

(AMENDMENT) REGULATIONS, 2025

F. No. SEBI/LAD-NRO/GN/2025/241.—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: —

These

regulations may be called the Securities and Exchange Board of India (Real Estate Investment Trusts)

(Amendment) Regulations, 2025.

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

In the

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

(1) in regulation 2, in sub-regulation (1),

(@)

after clause (g) and before clause (h), the following clause shall be inserted, namely, -

“(ga) “common infrastructure” includes facilities or amenities such as power plants, district or retail heating
and cooling systems, water treatment or processing plants, waste treatment or processing plants and any
facilities or amenities incidental to real estate business which exclusively supply or cater to, or are
exclusively consumed by the REIT, its HoldCo(s) or SPV(s), irrespective of whether such facilities or
amenities are co-located within any project of REIT or not:

Provided that in case of common infrastructure, any excess production or capacity, not consumed by the
REIT, its HoldCo(s) or SPV(s), may be sold or supplied to a central or state grid or utility in accordance with
the applicable laws, subject to the following conditions:

(i)

(i)

the manager shall make adequate disclosures in the annual report to demonstrate that the excess
production or capacity could not be consumed by the REIT, its HoldCo(s) and SPV(s);

the credits or payments received from such sale or supply of excess production or capacity are applied
towards the payments to be made by the REIT, its HoldCo(s) or SPV(s); and

(iii) the manager shall make adequate disclosures related to sale or supply of such excess production or

(b)

(©)

capacity in the annual report, including disclosures related to utilization of credits or payments received
against such sale or supply, and the same shall be audited by the auditor of the REIT.”

in clause (ta), after the words “means cash,” and before the words “fixed deposits of scheduled commercial
banks”, the words “units of overnight or liquid mutual fund schemes,” shall be substituted with the words
“units of overnight mutual fund schemes, units of liquid mutual fund schemes where credit risk value is at
least 12 and which falls under the Class A-I in the potential risk class matrix as specified by the Board”;

in clause (zi), in the proviso, after the words “purpose of these regulations”, the words “except if
investment in the infrastructure asset is made in compliance with sub-regulation (5B) of regulation 18 of
these regulations” shall be inserted;



[T HH—avE 4] T T TSI © T 35

(2) in regulation 4, in sub-regulation (2), in clause (e), in sub-clause (iv),
(i) the symbol “;” and the word “and” shall be substituted with the symbol “:”
(ii) the following proviso shall be inserted, namely, -

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

(3) in regulation 9,
(i) after sub-regulation (18), the following sub-regulations shall be inserted, namely,—
“(19) 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 manager and the REIT and
maintain high standards of governance of the manager and the REIT.

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

(@) Anillustrative list of roles and responsibilities to guide the trustee is specified in Schedule
XII; 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 one-hundred eightieth day from the date
of publication of the Securities and Exchange Board of India (Real Estate Investment Trusts)
(Amendment) Regulations, 2025 in the Official Gazette.

(20) For the purpose of ensuring compliance with sub-regulation (19), the trustee may engage
external consultants during the period of eighteen months from the date of publication of the
Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2025 in the Official Gazette.”

(4) in regulation 11, in sub-regulation (3A), 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 time the lock-in period has expired.

Explanation: — In case of a REIT 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 further that in case of conversion to self-sponsored manager, locked-in units held by the
outgoing sponsor or its sponsor group entities may be transferred to the self-sponsored manager or
its shareholders or group entities of self-sponsored manager subject to the condition that the self-
sponsored manager or its shareholders or group entities of self-sponsored manager shall meet the
minimum unitholding requirements after the transfer.”
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(5) in regulation 18,

(@) in sub-regulation (5),

(i)
(i)

(iii)

(iv)

in clause (da), in the proviso, the symbol “.” shall be substituted by the symbol *“:”
after the proviso, the following proviso shall be inserted, namely, —

“Provided further that no investment under this clause shall be made on and after the date of coming
into effect of the Securities and Exchange Board of India (Real Estate Investment Trusts)
(Amendment) Regulations, 2025.”

after clause (da) and before clause (e), the following clauses shall be inserted, namely, —

“(db) unlisted equity shares of a company which provides property management/ property
maintenance/housekeeping and other incidental services subject to the following conditions:

i.  such services are provided exclusively to the REIT, its HoldCo(s) and SPV(s);

Provided that in case of business parks, townships and other real estate projects, such services may
be provided to other entities which are contiguous within the project subject to the following
conditions:

a. revenue earned from other entities shall not exceed 20 per cent. of the total revenue of the
company providing such services;

b. the basis for fees/charges charged to other entities and charged to the REIT and its HoldCo(s)
and SPV(s) shall be identical and uniform; and

c. appropriate disclosures are made by the REIT in the annual report in this regard.

the entire shareholding or interest in such company is held by REIT either directly or through its
HoldCo(s) or SPV(s).”

after clause (h), the following clauses shall be inserted, namely, —

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

(j) 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.

(k) equity shares of a company exclusively holding common infrastructure subject to the condition
that the REIT, its HoldCo(s) and/or SPV/(s) shall own entire shareholding and interest in such
company.”

(b) after sub-regulation (5A) and before sub-regulation (6), the following sub-regulation shall be inserted,
namely, —

“(5B) A REIT may, either directly or through its HoldCo(s) or SPV(s), invest in assets falling under the
purview of infrastructure if holding of such infrastructure asset is to earn fixed rental income from leasing
out of such asset without assumption of any risk or reward arising out of or related to the operation of such
asset.

Explanation: — The list of illustrative conditions to ensure conformity with the aforementioned principle
have been specified in Schedule XI.”
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(c) in sub-regulation (16), after clause (b) and before clause (c), the following clause shall be inserted,
namely,—

“(ba) cash flows generated by all REIT assets shall be considered;”

(6) in regulation 20, in sub-regulation (3), in clause (a), before the words “shall be obtained from”, the words
“credit rating” shall be substituted with the words “issuer credit rating of the REIT”;

(7) inregulation 26A, in the Explanation, in clause (v), after the words “shall be read as “independent director”,
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 manager under these
regulations.” shall be inserted;

(8) in regulation 26B, in sub-regulation (1),
(i) the symbol “.” shall be substituted with the symbol “:”; and
(ii) the following proviso shall be inserted, namely,—

“Provided that if by a vacancy in the office of a director of the manager, the manager becomes non-
compliant with the requirement, such vacancy shall be filled by the 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.”

(9) in regulation 26H, after clause (a) and before clause (b), the following clauses shall be inserted, namely, -
“(aa) “KIS” means Key Information of the Scheme;
(ab) “KIT” means Key Information of the Trust;”
(10) in regulation 26J, sub-regulation (2), clause (d), sub-clause (iv),
(i) the symbol “;” shall be substituted with the symbol “:”;
(if)  the word “and” shall be deleted; and
(iii) 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 the 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.”

(11) inregulation 26P, in sub-regulation (2), after clause (a) and before clause (b), the following shall be inserted
as an explanation, namely, -

“Explanation: — The requirement of ownership of assets may be complied at any point of time before
allotment of units in accordance with the scheme offer document, subject to the following:

€)] there is a binding agreement with the relevant party(ies) that such requirements shall be fulfilled
prior to such allotment of units; and

(b) a declaration to the Board and to the designated stock exchanges to that effect and adequate
disclosures are made in this regard in the scheme offer document.”

(12) in regulation 26R,

(a) after sub-regulation (1) and before sub-regulation (2), the following sub-regulations shall be inserted,
namely, -

“(1A) A scheme of SM REIT shall make an initial offer of its units by way of public issue only and
in the manner as may be specified by the Board.
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(1B) The initial offer shall be made by the scheme of SM REIT within a period of not more than one
year from the date of issuance of observations by the Board:

Provided that if the initial offer is not made within the specified time period, a fresh draft scheme
offer document shall be filed.

(1C) The minimum subscription amount shall be 90 per cent. of the fresh issue size as specified in
the KIS in case of a scheme of SM REIT which opts to utilize leverage in accordance with these
Regulations.

(1D) The minimum subscription amount shall be 100 per cent. of the fresh issue size as specified in
the KIS in case of a scheme of SM REIT which does not opt to utilize leverage in accordance
with these Regulations.

(1E) The amount for general purposes, including the issue expenses, the legal expenses and other
eligible expenses, as the Board may specify, as mentioned in objects of the offer in the KIS filed
with the Board, shall not exceed such amount as the Board may specify from time to time.

(1F) The investment manager shall deposit the amount to comply with the minimum unitholding
requirement specified in sub-regulation (1) of regulation 26ZB of these regulations in a cash
escrow bank account, two working days prior to the opening of the offer and the allotment of
such units to the investment manager shall be a part of the asset acquisition transaction.”

(b) after sub-regulation (2) and before sub-regulation (3), the following sub-regulations  shall be inserted,
namely, -

“(2A) The scheme offer document shall consist of KIT and KIS.

(2B) The investment manager shall file a single draft KIT, common for all schemes, with the Board
along with draft KIS at the time of initial offer of the first scheme of the SM REIT and the
Board may issue observations on the draft KIT and the draft KIS.

(2C) For subsequent scheme offer documents, processing of KIT and KIS shall be done in the
following manner —

(i) if there is no change in the KIT vis-a-vis the KIT filed with the Board as part of previous
scheme offer document and the investment manager has submitted a declaration in this
regard, then the KIT shall be filed by the investment manager with the Board only for
records along with draft KIS of subsequent schemes and the Board may issue observations
only on the draft KIS; or

(ii) if there is any change in the draft KIT vis-a-vis the KIT filed with the Board as part of
previous scheme offer document, then the investment manager shall file the draft KIT
along with the draft KIS of subsequent schemes with the Board and the Board may issue
observations on the draft KIT as well as on the draft KIS. ”

(c) after sub-regulation (3) and before sub-regulation (4), the following sub-regulation shall be inserted,
namely,-

“(3A) The price of units of the scheme of SM REIT issued by way of public issue shall be determined
through the book building process or any other process in accordance with the circulars or
guidelines issued by the Board and in the manner as may be specified by the Board;”

(d) after sub-regulation (10), the following sub-regulations shall be inserted, namely, -

“(11) The Board may specify, by issuance of guidelines or circulars, any other requirements, as it
deems fit, pertaining to the issue and allotment of units by a scheme of SM REIT.

(12) The Board and the designated stock exchanges may specify any other requirements pertaining
to listing and trading of units of the scheme of SM REIT by issuance of guidelines or circulars.

(13) The investment manager shall ensure that the issue proceeds shall be used only for the
acquisition of assets as disclosed in the scheme offer document:

Provided that in case the SM REIT is unable to acquire one or more assets proposed to be
acquired as disclosed in the scheme offer document, then the entire amount raised from the
offer should be refunded to the investors in such manner and within such time as may be
specified by the Board.”
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(13) in regulation 26S,

(@) in sub-regulation (1), after the words “as specified in” and before the words “and any other
disclosures”, the words “Schedule I1I”” shall be substituted with the words “Schedule IITA”;

(b) after sub-regulation (9), the following sub-regulations shall be inserted, namely, -

“(10) The investment manager shall ensure that all material changes, including the litigation and
regulatory actions, in the KIT are made on an ongoing basis by way of an addendum which
shall be disclosed on the website of SM REIT and shall file the addendum with the Board and
the stock exchange(s) within seven days from the date of occurrence of the material event.

(11) The investment manager shall —
(@) ensure that KIT is updated every six months;

(b) ensure that updated KIT is disclosed on the website of SM REIT within thirty days from
the end of half year; and

(c) file updated KIT with the Board and the stock exchanges for records within thirty days
from the end of half year.

(12) The Board may specify additional instructions and disclosure requirement, if any, for
facilitating automated supervision and automated processing of data disclosed by the SM
REIT schemes and the investment manager as part of continuous disclosure requirements.”

(14) in regulation 26T,
(@) in sub-regulation (2),
(i)  in the proviso, the symbol “.” shall be replaced with the symbol “:”; and
(ii)  after the proviso, the following proviso shall be inserted, namely —

“Provided further that up to five per cent. of the value of the schemes’ assets may be invested in
interest rate derivatives including interest rate futures, forward rate contract and interest rate swap,
subject to the conditions as specified in clause (j) of sub-regulation (5) of regulation 18 of these
regulations.”

iii. after sub-regulation (2) and before sub-regulation (3), the following sub-regulation shall be
inserted, namely, —

“(2A) The investment conditions specified in sub-regulation (2) of this regulation shall be monitored on
a half-yearly basis and at the time of acquisition of an asset:

Provided that if such conditions are breached on account of market movements of the price of
the underlying assets or securities or change in tenants or expiry of lease or sale of properties,
the investment manager shall inform the same to the trustee and ensure that the conditions as
specified in sub-regulation (2) of this regulation are satisfied within six months of such breach:

Provided further that the period may be extended by another six months subject to the approval
from the unitholders in accordance with clause (e) of sub-regulation (9) of regulation 26ZM of
these regulations:

Provided further that if such conditions as specified in sub-regulation (2) of this regulation are
not satisfied within the permissible timeline, including extension of timeline approved by the
unitholders, then the following shall be applicable —

(i) the investment manager of SM REIT shall not float any new scheme of the SM REIT,;

(if) the promoters, directors and key managerial personnel of the investment manager shall be
debarred from setting up another SM REIT or associate with any other SM REIT or float
any new scheme of such other SM REIT,;

(iii) the investment manager shall apply for delisting of the scheme of SM REIT; and

(iv) any other measures as may be specified by the Board.”
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(15) in regulation 26U,

(i) in sub-regulation (5), in clause (a), before the words “shall be obtained from”, the words
“credit rating” shall be substituted with the words “issuer credit rating of the scheme of SM
REIT”;

(ii) after sub-regulation (5), the following explanations shall be inserted, namely, -

“Explanation 1. — Borrowings and deferred payments shall not include any refundable security
deposits received from tenants and the refundable security deposits from tenants shall be
invested in liquid assets as defined in regulation 2(1)(ta) of these regulations.

Explanation 2. — Investment by a scheme of SM REIT in overnight mutual funds,
characterized by their investments in overnight securities, having maturity of one day, shall
be considered as cash and cash equivalent.”

Explanation 3. — The amount of cash and cash equivalent shall be excluded from the value
of the assets of the scheme of SM REIT.”

(i) after sub-regulation (5), the following sub-regulation shall be inserted, namely,-

“(6) If the leverage limit specified in sub-regulation (5) of this regulation is breached on account of
decline in the price of the underlying assets or securities, the investment manager shall inform
the same to the trustee and ensure that the conditions as specified in sub-regulation (5) of this
regulation are satisfied within six months of such breach.”

(16) in regulation 26Y, in sub-regulation (1), the words “book building” shall be omitted,;
(17) in regulation 26Z, after sub-regulation (7), the following sub-regulation shall be inserted, namely, -

“(8) The advertisements shall be in accordance with the scheme offer document and any circulars or
guidelines as may be specified by the Board in this regard.”

(18) in regulation 26ZC, after sub-regulation (1) and before sub-regulation (2), the following sub-regulation shall
be inserted, namely, -

“(1A) In case of oversubscription, the scheme of SM REIT shall not make any allotment in excess of the
units offered through the scheme offer document and the allotment of units to each category of
investors shall not be less than the minimum bid lot, and the remaining available units, if any, shall
be allotted on a proportionate basis (to be selected by a lottery):

Provided that in case of oversubscription, an allotment of not more than one per cent. of the net offer
to public may be made for the purpose of making allotment in minimum lots;”

(19) in regulation 26ZD, after sub-regulation (5), the following sub-regulation shall be inserted, namely, -

“(6) Any person other than the investment manager holding units of the scheme of SM REIT prior to
initial offer shall hold the units for a period of not less than one year from the date of listing of the
units, subject to circulars or guidelines as may be specified by the Board.”

(20) in regulation 26ZK,
(a) after sub-regulation (2), the following sub-regulations shall be inserted, namely, -

“(3) Any amount remaining unclaimed or unpaid out of the distributions declared by a scheme of SM REIT,
shall be transferred to the ‘Investor Protection and Education Fund’ constituted by the Board in terms
of section 11 of the Act, in such manner as may be specified by the Board:

Provided that the amount transferred to Investor Protection and Education Fund shall not bear any
interest.

(4) The unclaimed or unpaid amount of a person that has been transferred to the Investor Protection and
Education Fund in terms of sub-regulation (3) of this regulation, may be claimed in such manner as
may be specified by the Board.”

(21) in regulation 26ZM, in sub-regulation (9), after clause (d), the following clause shall be inserted, namely, -

“(e) increasing the period for compliance with investment conditions to one year in accordance with
sub-regulation (2A) of regulation 26Tof these regulations.”
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(22) after Schedule 111 and before Schedule 1V, the following schedule shall be inserted, namely, -

“Schedule 1A
[See Regulation 26S (1)]
MANDATORY DISCLOSURES IN SCHEME OFFER DOCUMENT

Instructions for preparation of scheme offer document:

(@)
(b)

(©
(d)

Plain white backgrounds shall be used for all pages without watermarks.

A summary of all key information shall be included within the first 1-2 cover pages, prior to the table
of contents such as name of the SM REIT, name of the scheme of SM REIT, SM REIT registration
status, principal place of business, contact number, compliance officer details, email ID, website of SM
REIT, specific webpage for scheme (if any), details of offer (including offer size in rupees and in units,
offer type, offer split into fresh issue vs OFS, both in rupees and units, wherever applicable), details of
parties to the SM REIT, reservation and allotment patterns (QIB, retail etc.), standard disclaimers w.r.t
the issue being the first issue by the SM REIT under that scheme, ASBA (with reference to Issue
Procedure section), clause for General Risks, clause addressing Investment Manager’s Absolute
Responsibility, proposed stock exchanges for listing and status of in-principle approvals from them,
names, contact details and email addresses of registered intermediaries connected to the issue (such as
BRLMs, RTA, CRA etc.), proposed issue opening and closing dates, etc.

The annotated table of contents shall be added after the cover page.

A summary of the scheme of SM REIT in the tabular format mentioned below, covering the following
details shall be included after the table of contents:

S. No. Particulars Contents

1. Name of the SM REIT

2. Name of the Investment Manager and Trustee

3. Contact details of the Investment Manager

4 Contact details of the Merchant Banker(s)

5 Listing (including name of stock Exchange(s) where it will be listed
and timeline for listing)

6 Issue Size

7. Issue Price

8. NAV per unit

9. Minimum Application and in multiples of [®] units thereafter

10. Issue Timing

11. Issue Opening Date

12, Issue Closing Date

13. Pay-in Date

14. Expected Date of Allotment

15. Issuance mode of the Instrument

16. Depository

17. Objects of the Issue

18. Brief description of the assets under each scheme of the SM REIT

19. Brief description of each scheme under the SM REIT

20. Relevant Financial ratios

21. Capital structure of the assets held under each scheme of the SM REIT

22. Brief details of valuation of each asset under each scheme of the SM
REIT

23. Brief description of ROFR, if any

24, Brief details of policy of distributions to the unit holders

25. Brief details of fee and expenses charged or chargeable to the SM REIT
under each scheme

26. Details with respect to top 5 risk factors




42

THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1l—SEC.4]

(€)

)
(9)
(h)

0]

)

(k)

A standardized list of chapters with well-defined sections and sub-sections as mentioned above for
disclosures in scheme offer document may be used while providing disclosure in the scheme offer
document. Any information that doesn’t fit within the pre-established structure can be included under
an "Other Information" section.

For long tables running into more than one page, repeated headers should be included.
Fresh chapter should be started from a new page and not from the end of the previous chapters.

Hyperlinks may be included in the scheme offer document in order to access the information relied upon
such as relevant taxation provisions, laws relating to real estate, etc. The information being referenced
should be uploaded in the website of SM REIT. The information and database accessed through the
hyperlink should be static.

The offer documents should include referencing of relevant Regulations and circulars issued thereunder
wherever disclosures are mentioned

PDF version of the scheme offer document in a plain text with page numbers formats shall be submitted
separately while filing scheme offer document.

QR codes, if any in the scheme offer document shall be submitted separately while filing scheme offer
document.

PART A: MANDATORY DISCLOSURES IN KIT

Sr. Disclosure Details which shall be disclosed
No. Requirement
1. Introduction a. Name, registered office address, correspondence address, contact
person (s), contact details and email id of the SM REIT;
b. Place and date of creation of the SM REIT;
c. Registration number and date of registration of the SM REIT with SEBI.
2. Details of parties to the SM REIT
a. Investment a. Background of the investment manager including past experience in real
Manager estate industry or real estate fund management;
In case investment manager is unable to meet the above requirement,
details of key managerial personnel who possess not less than five
years’ experience in real estate industry or real estate fund
management;
b. Brief functions, duties and responsibilities of the investment manager;
c. Brief profiles of the directors of the investment manager and units held
by them in the SM REIT, if any.
b. Trustee a. Background of the trustee including details of registration with SEBI;
b. Names and profiles of the Directors;
¢. Functions, duties and responsibilities of the Trustee.
3. Brief background of | a. Glossary of terms and abbreviations (relevant information which is

the SM REIT present in the KIT shall be included here);

b. Structure and description of the SM REIT (this section shall include
details with respect to the structure of the SM REIT and various
scheme(s) which it may have from time to time);
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Sr.
No.

Disclosure
Requirement

Details which shall be disclosed

c. Details with respect to the registration certificate granted by SEBI to
the SM REIT;

d. Information with respect to the eligibility criteria of the parties to the
SM REIT (as required under Regulation 26J of the REIT Regulations);

e. Eligibility details in relation to the issuer (as required under Regulation
26P(1) of these Regulations);

f. General principles related to valuation of each asset and general
distribution mechanism followed under each scheme of the SM REIT;

g. Information with respect to the investor grievance redressal mechanism
setup by the SM REIT.

Migration of existing
persons, entities or
structures

Migration plan along with details of existing persons, entities or structures
as required in Regulation 26N of these Regulations.

Terms of the Offer

Information as may be required for the investor to make an informed
decision (only such information will be included in this portion which are
relevant to the SM REIT).

Further, eligibility details with respect to the offer made by the SM REIT
would be included in this section, as required under Regulation 26P(2) of
these Regulations, along with details related to minimum public
unitholding.

Market overview

General overview of the SM REIT with respect to the macro market which
is being targeted by the SM REIT.

Business details and Strategy

a. Investment Strategy

a. Description of investment strategy (the relevant strategy related to the
macro markets which are targeted by the SM REIT) including category,
type, location, allocation to each type, along with the investment
conditions specified under Regulation 26T of these Regulations.

b. Capital and risk management strategy.

b. Leverage

Details with respect to the borrowing policy of the SM REIT

Financials

Summary of the financial statements of the SM REIT and investment
manager for the previous 3 financial years, as applicable

Rights of the Unit
Holders

a. Rights of the Unitholders
It shall include such rights of the unitholders which are related to the

functioning of the SM REIT.

For example, the voting rights of all the unitholders of the SM REIT
which are linked to the change in the Investment Manager, change in
the investment strategy of the SM REIT, etc.

b. Proposed disclosures to the unit holders either directly or by public
dissemination on the Designated Stock Exchanges website (which
pertain to all the unitholders of the SM REIT).

c. Frequency and manner of meetings of unit holders (for those matters
which pertain to all the unitholders of the SM REIT).
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Sr. Disclosure Details which shall be disclosed
No. Requirement
10. | Litigations and Brief description of the material litigations and regulatory actions which
regulatory actions are pending, against the SM REIT, investment manager or any of its
associates and the trustee, if any.
11. | Risk Factors pertaining to the SM REIT
12. | Brief details on taxation and regulatory aspects related to the SM REIT to enable the investors
to make an informed decision
13. | Other general a. Key terms of material agreements relating to the SM REIT including
information but not limited to the investment management agreement, trust deed,
tripartite agreements etc.
b. Policy of appointment of auditor, information with respect to the
auditor and auditing standards to be followed.
¢. Policy and timelines for redresses of complaints by the investors
14. | Supporting a. Auditors report
Documents b. Any other such report
15. | General Information | a. Offer Procedure - Book Building Process or Fixed Price Process
regarding offer . . . —
procedure b. Information with respect to Bid cum Application Form
¢. Information with respect to who can bid in the offer
d. Conditions for Bids by FPIs/ MFs/ Insurance Companies, VCFs, AlFs,
Banking Companies, PFs etc.
e. Method and process of Bidding
f.  Payment Mechanism for ASBA Bidders
g. Grounds for Technical Rejections
h. Electronic Registration of Bids
i. Build-up of the book and revision of Bid
j. Designated Dates and Allotment of Units
k. Mode of Refunds
I.  Such other information as considered appropriate
16. | Process for Allotment and Listing
17. | Such other Relevant confirmations with respect to the disclosures included in the KIT
information as is shall be included here, as required under Regulation 26(S) (1), (2), (3) and
material and (4) of these Regulations.
appropriate to enable
the investors to make
an informed decision
18. | Declarations which shall be signed by the board of directors of the investment manager

PART B: MANDATORY DISCLOSURES IN KIS

Sr. Disclosure Requirement Details which shall be disclosed

No.

1. Introduction Cross reference to the KIT shall be included here.

2. Brief background of the a. Glossary of terms and abbreviations (relevant information which

scheme of SM REIT

is present in the KIS would be included here);
b. Description of the Scheme;

c. Details of Property Management or Lease Management or any
other arrangements pertaining to underlying SM REIT assets
(disclosure shall be limited to only the assets under the specific
scheme), entered into with various parties prior to the offer;
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Sr.
No.

Disclosure Requirement

Details which shall be disclosed

Holding structure of the scheme of SM REIT prior to the offer
including breakup of the units held by the investment manager
and any other unit holder holding greater than 5% of the units of
the scheme of SM REIT, along with details of any other party to
the SM REIT under the holding structure;

Proposed holding structure by the aforesaid parties post-offer;

Fee and expenses charged or chargeable to the scheme of SM
REIT by various parties including fees charged by the investment
manager, valuer, auditor, trustees and any other third party and
shall also include any set-up costs for the scheme;

Total expense ratio;

Details with respect to merchant banker(s) appointed for the
scheme;

Confirmation with respect to the lock-in requirements, along with
details of units which would be locked-in by the investment
manager from the date of listing of units (as required in
Regulation 26ZB of these Regulations);

Terms of the Offer

Terms of the offer for the scheme including number of units,
price, offer opening date, offer closing date, terms and conditions
and any other information as may be required for the investor to
make an informed decision;

Policy of distribution including method of calculation and the
frequency for distribution for the scheme;

Listing of units:

(i) Names of the Stock Exchanges where units are proposed to
be listed;

(i) Timelines for listing;

(iii) Declaration that prior in-principle approval has been
obtained from the Stock Exchanges;

Eligibility details with respect to the offer made by the scheme of
SM REIT shall be included in this section (as required under
Regulation 26P(2) of these Regulations).

Market overview

General overview of the scheme and the micro market where the
scheme is targeting its investments (basis location and type of asset).

Description of the assets under
the scheme of SM REIT

a.

Description of real estate assets of the scheme of SM REIT
including the general character and competitive conditions of all
the properties held or intended to be acquired by the scheme of
SM REIT and pictures of the properties.

Key statistics of the properties (type of property, area,
occupancy, location, lease expiry (if any), etc.)

Special features of the properties, if any

Details of the SPVs through which the properties are held or
proposed to be held including holding pattern, holding of scheme
of SM REIT in the SPV, rights of scheme of SM REIT in the
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Sr. Disclosure Requirement Details which shall be disclosed
No.

SPV, etc. Further, disclosures pertaining to the scheme of SM

REIT’s control over the relevant SPVs, along with the exclusive

rights in the SPV shall be given.

e. Confirmation of adequate Insurance by the Trustee
f. For leased out properties, the following additional disclosures
shall be made (property-wise):

Q) Total number of tenants;

(i) Rental income as a percentage of total gross income in
aggregate for the top 10 tenants;

(iii)  Lease-maturity profile, in terms of the percentage of total
gross rental income, for each of the next five years;

(iv)  asummary of the terms of sub-leases or tenancies, if any,
including repair obligation, granted to the tenants of the
property;

(v) the existing monthly rental income before tax from the
property which is wholly or partly let, together with the
amount and a description of any outgoings or
disbursements from the rent;

(vi)  the estimated current monthly market rental obtainable,
on the basis that the property was available to let on the
effective date at which the property was valued,;

(vii)  asummary of any rent review provisions;

(viii) Level of furnishing of the properties including whether
the properties are cold-shell properties or fully furnished;

(ixX)  Comparable lease rental income of similar properties in
the vicinity or adjoining areas;

(X)  Whether any clause exists in rental agreements providing
high grace period in lieu of higher rental values. If yes,
details shall be provided.

6. Business details and Strategy

a. Investment Strategy

a. Description of investment strategy (the relevant strategy would
be related to the micro markets which are being targeted by the
scheme) including category, type, location, allocation to each

type;

b. Description of ROFR with respect to any properties under the
scheme;

c. Capital and risk management strategy of the scheme.

b. Use of proceeds

a. Purpose of the offer;

b. Offer expenses.
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Sr.
No.

Disclosure Requirement

Details which shall be disclosed

C. Leverage

Capital structure of the assets under the scheme including any
borrowings or deferred payments with respect to the such assets
prior to the offer and post-offer;

Borrowing policy of the assets under the scheme;

State whether the scheme is with leverage or without leverage in
accordance with Regulation 26U(2) of these Regulations. In case
of a scheme with no leverage, the investment manager shall
submit an undertaking that the particular scheme shall not utilize
any leverage in future.

Valuation

job]

o

. Summary of valuation as per the full valuation report;

b. Valuation methodology;

. Frequency of valuation and declaration of NAV.

Financials

If discrete financial statements are available for the assets for
previous 3 years and stub period (if applicable), then historical
financial statements shall be disclosed for last three years and
stub period (if applicable) or for such shorter period for which
the financial statements are available.

In case more than one SPV is being acquired under a scheme and
discrete financial statements are available for the SPVs, then
combined financial statements shall also be disclosed for last
three years and stub period (if applicable) or for such shorter
period for which the financial statements are available.

If discrete financial statements as per above are not available for
past periods, the investment manager shall disclose specific
reasons for non-availability of such information;

In case of non-availability of financial statements, total rental
income from the properties (property-wise) under the scheme for
the previous three years and stub period (if applicable) shall be
disclosed,;

Guidance on preparation and audit of historical financial
information (including preparation or audit of combined financial
statements) as applicable for REITs shall be applicable mutatis
mutandis for scheme of SM REIT

Projections of income of the scheme over next three years
beginning the current financial year certified by the investment
manager and the auditor with respect to calculation and
assumption;

Contingent Liabilities as on the date of KIS;
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Sr.
No.

Disclosure Requirement

Details which shall be disclosed

Rights of the Unit Holders

a. Rights of the Unitholders
It shall include such rights of the unitholders which are related

to the matters pertaining to the relevant scheme. Further, it shall
include voting rights of the unitholders where only the relevant
unitholders under the scheme would have the right to vote;

b. Proposed disclosures to the unit holders pertaining to the scheme,
either directly or by public dissemination on the Designated
Stock Exchanges website;

c. Frequency and manner of meetings of unit holders (for those
matters which pertain to the unitholders of the relevant scheme).

10.

Title disclosures, litigations
and regulatory actions

a.  Title disclosure of the properties including any material
litigations pertaining to the properties (details of such litigation
shall be updated as on date of the KIS);

b.  Brief description of the material litigations and regulatory
actions which are pending against the valuer of the scheme of
SM REIT, if any.

11.

Risk Factors

Risk factors (internal and external) which pertain to the schemes’
assets or properties, their location or the micro market in which the
scheme operates.

12.

Brief details on taxation and
regulatory aspects to enable
the investors to make an
informed decision

In the event where an asset under a scheme is governed under a
specific tax and regulatory regime, then relevant disclosures related
to such aspects shall be included in this section and / or a cross
reference to the KIT shall be included in this section of the KIS.

13.

Other general information

Key terms of material agreements relating to the assets held under the
scheme, such as the property management agreement, shared services
agreement etc.

14.

Supporting Documents

a. Undertaking by the investment manager in case of scheme with no
leverage.

b. Auditor’s report prepared on a standalone basis for each SPV or on
combined financial statements, if applicable.

c. Any other such report.

15.

Offer procedure

a. Selling restriction, if any

b. Minimum Subscription and Minimum Allotment

c. Price Discovery (if applicable) and Allocation

d. Basis of allotment

e. Timelines for allotment and listing

16.

Such other information as is
material and appropriate to

a. Information with respect to lease rental income for each property
proposed to be acquired by the scheme of the SM REIT, along
with the comparable lease rental income of other similar
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Sr. Disclosure Requirement Details which shall be disclosed

No.
enable the investors to make properties (such comparable disclosures shall be sourced from or
an informed decision certified by a valuer or any other persons).

b. Relevant confirmations with respect to the disclosures included
in the KIS shall be included here, as required under Regulation
26(S) (1), (2), (3) and (4) of these Regulations.

c. Relevant material and appropriate information which is related to
the scheme or the asset held under the scheme and which would
enable the investors to make an informed decisions shall be
included herein.

17. | Declarations which shall be signed by the board of directors of the investment manager
18. | Details of the Valuer Following details of valuer(s) for the scheme shall be included:

a. Background of the valuer including past experience in valuation
in real estate, especially in valuation of similar assets by nature
and location;

b. Policy of appointment and removal.

19. | Documents to be annexed a. Full Valuation Report

b. Auditors Report

c. Due Diligence Certificate

d. In-principal approval from stock exchange(s)

e. such other report in connection with schemes’ asset(s), as
applicable.

(23) After Schedule — X, the following shall be inserted as schedules, namely,—

d)
€)
f)

9)

“Schedule — XI

llustrative List of conditions

[See Regulation 18 (5B)]

The business of REIT shall be leasing out such assets and not operating such assets.

REIT along with its HoldCo(s) and SPV/(s) shall carry no risk or return of the operating model directly
or indirectly in any form or manner.

The income from such asset should be fixed rental income from leasing out such asset and not operating

income from such asset.

The lease tenure on such assets should be long term in nature.

The rentals generated on such assets should be based on leasable area.

The assets should be leased out in cold shell conditions or in warm shell conditions with basic utilities

only.

The license for operation of such assets shall not be in the name of the REIT, its HoldCo or SPV.
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Schedule XII
lllustrative Roles and Responsibilities of Trustees
[See regulation 9(19)]

1. Asset Management Oversight:

The trustee shall:

i. conduct regular physical inspections of REIT 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 REIT they manage.

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

b)  Shareholding of REIT 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 manager on a half yearly basis;

f)  Net worth compliance certificate of sponsor and 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 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 REIT 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.

3. Managerial Oversight:

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

4. Information and Documentation:
The trustee shall:

i. requestand review detailed reports and documents from the manager regarding the operational, financial,
and compliance status.

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

5. Record-Keeping:
The trustee shall:

i. seek necessary records maintained by the manager for compliance with sub-regulation (2) of regulation
26 of these regulations.

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



[T HH—avE 4] T T TSI © T 51

6.

8.

Ethics and Conflict of Interest:

iv.

The trustee shall:

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

ensure that the manager manages the REIT and schemes of SM REIT independently of other activities
and have taken adequate steps to ensure that the interest of investors of one scheme of SM REIT are not
being compromised with those of any other scheme of SM REIT or of other activities of the REIT or the
Manager; and

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

Auditing and Financial Review:

The trustee shall:

be accountable for, and be the custodian of, the funds and property of the respective REIT 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 manager on a half-yearly basis to ensure compliance with the threshold
provided in these regulations on a continuous basis.

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 manager;

b) review the desirability or continuance of the manager if substantial irregularities are observed
in the REIT or any of the schemes of SM REIT and shall not allow the manager to float new
schemes of SM REIT,;

€) 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
the 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.
B. Specific due diligence:

The trustee shall:

a) obtain audit reports of the manager and the REIT, its HoldCos and SPVs at regular intervals from
auditors appointed by the manager;

b) obtain secretarial compliance reports from the manager;

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

d) review the activity of the REIT 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 manager at their board meetings for
appropriate action;
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f) maintain records and minutes of the Board of directors’ meetings of the trustee for the review of

information pertaining to the REIT;

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

h) communicate in writing to the manager of the deficiencies and check on necessary measures taken

by manager for the rectification of deficiencies.

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

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./41/2025-26]

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.

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.

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.

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.

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.

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.

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.

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

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2021 vide No. SEBI/LAD-NRO/GN/2021/28 with effect from July 30, 2021.

Securities and Exchange Board of India (Regulatory Sandbox) (Amendment) Regulations, 2021 vide
No. SEBI/LAD-NRO/GN/2021/30 with effect from August 03, 2021

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2022 vide No. SEBI/LAD-NRO/GN/2022/100 with effect from November 9, 2022.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2023 vide No. LAD-NRO/GN/2023/123 with effect from February 14, 2023.

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.
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n.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Second Amendment)
Regulations, 2023 vide No. LAD-NRO/GN/2023/144 with effect from August 16, 2023.

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.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Third Amendment)
Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/160 with effect from October 23, 2023.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Amendment) Regulations,
2024 vide No. SEBI/LAD-NRO/GN/2024/166 with effect from March 8, 2024.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Second Amendment)
Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/193 with effect from July 13, 2024.

Securities and Exchange Board of India (Real Estate Investment Trusts) (Third Amendment)
Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/208 with effect from September 28, 2024.

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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