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ARG Ffavfa ok R I
EIEE SR
Hqag, 5 9%, 2025
AT gfavfa s fafaa O [witega =& fereat (RrenfRersse S s=gden) sl wiagfa whiar
(R & Refte®) =1 At sk et geftasat)
(srenver) AT, 2025
. &, J/ TS -TASR/STA/2025/247 —ars, gy wfer (Rffwm) sfafes, 1956
(1956 FT 42) #HT & 17F % AT q(oq g7 31 TAT ARAT Tras(d e AfHaT are sfafaaw, 1992

(1992 =T 15) T &M=T 11 U 12 F A7 fSq &7 30 FRT T ¥ TS Rl HT TART 2 g0 TAZT
AT Yiagfa 3w AfFa e [wfosa o el (Fefersse ST swgdad) & aiagfa e
(R eT Refted) &7 ARt i sl Getagarn] AfEaH, 2008 7 &Y gerred w & forg Aefried

fafaaw amar 8, sraia-
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== A=t 1 A afadgfa i AT are [Fioya = foradl (Reiersse < svgHed) 3T
stasfa war (R Retes) &1 e el saer getagan (Feres) &=, 2025 =1 5

AT |

T A = T § =77 TRTTd g ol a1 & A1 g |

T T s BfRws a1 (a0 Pt (Rerferese 3 o) o sl et
(R fiefies) &t e o 3ot fettasan] fafam, 2008 4,

(1) RfFTw 24, se-afFem (1) 9,

()

(%)

g (F) % 913 M7 @ (@) ¥ vz, Muferiag g Srer s, s -

“(FF) “TasITaR” F7 gt T gRM, S A yfagta e R a1 [sEutaad
gfasfaat (AtF-Feafdae fegRde) &1 /9 (397) o =3 Tiagar (forfee)]
fafaw, 2021 & fafFew 2 % su-fafF=w (1) @2 (1) § =9 fow RErgan g7

T () |, o5&l “H = AATwi  oTefie =t & 7 A =@ e yHoras
ATHTT g7 % T UT oreg, o qum o “Fr arf § - Ay g o ffFar T
(Rea=w =) faff=m, 1993 F dga =T (2% & Y& FhaT T3 TRredisneor
JHTOTT” ST SATUAT;

T (F) F 912 37 @2 (T) ¥ ugd, Faforfed g Sret S, sreiq, -

“(r) “F=or T agt e g, S wd e gtagla s e e (et oo
1St =i srfergon) fafea, 2011 % fafew 2 % 3u-fafaaw (1) F @< (3) # 290+ o
[ERLCE R

&< (T) ¥,
i, IT-ET (ji) F T 9 FHfiEd 3T-g o ST, o790, -

“ii. STT SITRSET (ITEAsRaT) AT Rerd 9@ & A= s (Wgeedr) I | o &,
I LT TS T2 Fls AT Sied (BT 3re):

uiq g T “orerr 7 forelt =T Sged & a1 ufedy” (Srerer wiw fRfdae ufedt / o
ST T qiAE ") 78 gRtea sl B o A fafefeg F Gt o
rrreTesae (Ffagfaseon) 7 &1 71 w47 A7 HFerzaed F1 FE TFqree
TEl o

(F)  OFrEFRETESeT F TR

(@)  THA9E % AT (oAT qgd oie-aH TwgHe (e srater & forw S o smer
Aot TeeghiE) [ o ATTOrTearsh o (FATIRIeT 9%), S AH-Aw 0 AT
BT TEd ] Taae mie Rfwe ufedt & ar a2t AT = ey (ST sraty &
form st v st AT it vt § S R S 2

@@  Eufes fegReETee, e
(@) et eReEsae i ST s 7 g




[T [[I—&TS 4]

ATLT T TSI ; STHTETIOT 3

Vi.

Vii.

i. fatfeas wee fi T giaemd, gt Fst o arel T Tg ATATT 2l 6 a8 Fol
FT TgT | TF HHT (ATSH 3F hiee) & dax Rraar =rg 3a4T o o
TSl of GhaT gl oiT SHT Zama & It it oft FT ahar ar [
e FTE AT AT F Tgd T g ATAT TRTAT THA T FeT e il
feemd];

ii. TegFaT gu TSl Ud ARH (Tear) [Faiha seEfe § o am);

iii. THTT I ATAT TELT HEATSA F TFIITAY,

iv. erfer At o dearsti & frede gu v

v. T %o, [ gorgs T TR 3T AT T TR I 0T FidT T8 gl oTa
f2ame & 3 &7 ke g e

vi. o %, et a=t g Wiare i |1 99 7 F4 &A1 i an

uiq 98 T SAT-aTET FTA F FTHES o (o0 AHRIT HI ST Fol A0 A=l aF
#1 srarter o forg faw srw gt [Sre 3w fere 9 (Smatashar-ame &= &7 3
- & 3T aeftneoT) faer, 2020 F sreama-1ll & Rk BT = 2] & gt O
Y Y Y T T FHRIAT Aot HATE T B9 F THT &1 HTAT gidl al, T ol
T AT AT aF il SAATd & ST o2 NHTAad I & ATl o I A ATAl
H @{Ie gl A7 FF a9 @iQ g, F ez & form o g

Ui 98 3% & Faet agl o1 A1 REtaae gt M Rerssted o 91 givT, et
T A ATl (AAT-aTET o fory forg 7 st o g19er /) 7 47 e 9 97 faeor
ST o T 21 (22 aee F 7raer ®) F Raiia arfre & Je a1 fiax
e 1wt a7 REfiaa (Tdl-aTet & FHES & Hatid § T T0 sl &
AT |, T ol Ueh 99 | SATe ol AATe o [or0 ol 3T 21) i T The =TT
Ul

FgHAF; - A2 U e i Rragferzs BT sar g, ar 08 § S0t et #
ST 0 0 BeRerewed die § [Faer @ aror Haes a8 92 &7 9% &
FTTATSI STHE o HTHA § IULIE TTALTH T qTA 21 TgT & a7 7ai |

ITFHIOT T o0 92 3 | ITF g1 aret &d (Reftaee);

ferfeee g2 Frrdis (Feftag sor giasiiaa);

2= REftaae [saersse g AtEead v § = 0 qu fa=y afe % aqar
e art);

T & 9| g aTett T (REtaee); &

THT ot AT T, e a1 gy ateg=a B 10 qeeda frgRersse
2T TEZHE AT B

iy 7g & H ot s 71 REfeEe & g9y § 71 a1 fofed & § #iE e arte o
U gF AT R i =9 § aaary =i £ T 8
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g 98 3R & A oft g s 71 Retaae [orad smferfes 3 R (s
O Tragiaarn) a1 gEdr aagaar (FeRds) a7 segde a1 s#eq area g
frergfiersse ST drghe T sievaTeT 78! v :

iy 78 3 fof ffreieresie siv fafes fegferesem & squfy 721 grft 17
ii. IU-E< (jii) T IT-GE (viii) T JTUIT;
(F) @ () F A€ A G2 () T g, Faforfaa @< St S, dq9iq-
“(STF) “ATTT ITH TEF AT AT A F AT g - A8 IAAH AAd, T TF S
AfSTeT FrE Fst a1 REead, Reagferesed & 329 & Rt ‘oo @ Bl |
I2T | AT Uiy (Fherer wuw ffEdee ufedh) & o9 ¥ U8, ST 9T T
(2) reama-Il §, of ik ®, oreat “~ATiRr T TOTELIsheor” o T7 9¥ e a7 e “aedt (=)’ =
ST |
(3) faff=w 4 #,
(%) s9-fafa== (1) #,
(i) @@= (@) ¥, ga=af =7 AEAFAT F AN F S 97 a5, FeEd T ofF “qd"
g oY AwT a1 (Re=w =) [fHEw, 1993 F Jga” o STuTr;
(i) @@= (1) ¥, e 1 % v 9 e ¢ e S,
(ili) =T (1) F =R, FEtead s ST ST, ST,

“qig g T ST Ofedt == "etgw & AR e A A e A Rt F a5 1
=T & dga a1 & T T&l (FATEH) F T | g | gl TIoree? g, ag “TorT |
et =T 3ReT | g+t Uy Uiy (Trerer wiw RRfdee ufed)) F st F =0 § A

o o »
AT ST L@ |

(@) 3u-faf==w (2), (2%), (3), (4) 3T (5) g2 STU |
(4) TafF=w 5, 6, 7 < 8 g2 SATU;
(5) fafH=w 10 9, sv-fafq== (3) H,

(F)  oreat “wre ff e yerSte i v g Gl STEwEaT § FrE S A7 ITS St Agl
TN ST IEHT THZ T T 2 AT ST ATHT 6 T H Teh ol TG & AT g7 F T 92 0518
Fo7 e« oo 7 ol = sRew ¥ sy ufedy (weer wiw RfRdae it / e
TSI ! I FqT) U ot srifSre s (Trewenar) & et o a3 &7 st 41 ReEtaaa
ATSTT Tl HAT, ST U o T3 (A7) FT ZEAT &7 AT T IHAT 37 el (FATHT) A1 F==or

T T ETTH T 1 ST ST
(@) TS,
i. @< (%) H, orsat, foeat qom o “ ‘I qHg FT AR THA [0 TS o THITARTT AT

FALGF AT AAGT ATA T, 1969 (1969 FT 54) #HT g 2 & G (T9) & AT
frae 3+t ag * € a1 7fe T 39 srfafRem i e 2 % v (7) F o F fiae sades

STRA” o TN " % BT T 9rea, e 97 o0 “ “Uh 21 q9E 1 (Zedn awet Joa” 7f
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F giaeaert srfarfaare, 2002 (2003 FT 12) FT 9T 5 F TTSTHI F G () % T % SATHT
T €T HAE F Bl A SO,

ii. @ (@) ¥, oT=&1 “F AT FEr g A g QU g0 9rsai qAT oA “ug “uF g g6 &
T 7 % T I 971 qAT e “ersal “fAi=or U g1 g1 § g7 7 31 STur;

iii. @< (@), ereat, ot a9 st “Houwr dfafaaw, 1956 (1956 FT 1) F T 370 Fit 39-
T (1) & ITH &7 % #I09 9¥ 9rex, e a7 o “adi afaqfa siw f{ftea @
(ST T TFTE STt 7 srfargn) fafaem, 2011 % fAfaaw 2 % su-fafaam (1) F 4@
() ® foaT gam &7 & S,
(6) fafa=m 10 % =g i fafa=w 11 & ugwr, Rufoieg &A= St s, s, -
“TUI-TAT I ANA €T F &7 T a1t STt (Fr e arer o)

10%. (1) AT SATTATST THE T F TLRAT 6 Tqae § &l (FATE) F 979 gHI-T07T 97
(FF | FH UF [THTEr § T a17) ROre yeqd wedr @i |

(2) ATfReeT 7 ST e resad ot a9TAT 81 I |IT T SASTATST 8 I & (e terel § S
ST e &f s gf (Rearse g 71 g, 3o [Mefer § 0" J@ra<la® (araiedh)
[s1fee] & ¥ fAuTar § oI e Soqd T |"

(7) AfF== 11 4,

@)  sSu-fafaaw (2) 9, a=si “wlt 77 giRfEa w35 fF = G @i B o gerEge
Haet TEqTaS § TEEETA T AT Haag TARRT G 6T 7T 87 3 47 92 908
Tt foree “oedt (FmHT) T8 gt #3597 fF o S (7w fFe) s a9es ¥ @6t
Toreft ster awarast & €F g oraT SNfe &1 aTer Setad weAt (TerwT) g AT S, e
TFe TIT TAT A9e (FA9gR) & Hafdd Iearasii § &I gs odi SA1a AT Iecrad g+ %
ATHS | T FHEH ST A7 STU;

(@) 3u-fafFEaw (3) ¥,

i.  @T () H, asar aAr At “Faeet F B 7 920 w7 & fou aqtea s
o Sad 3as gy et Bty el e, A, a9 % a1 & oo
=T e (et aitet) & et & foheT qrfcash w97 AT SaqaTed & dae
H 38 T o= it ot Bl wrars, At sy, ot & aw § 91w
T FTAT AT 87 % A1 92 9058 qA7 = “dre il 39 [@aTh 5 @l

TS THT et FaTs, FIAT HIAATET, TS AT TR T, ST IHeh AT qIe
7 Torelt T Weted el (Afamms [wm) & gl wrt sraemi, [,
=T (Were), e 1 92T Soer=d g9 A7 9Ta 9 0 S iy a5t |
90& T € 2 A ST,

ii. T (A)H, qear AT At “‘qidaT g ST areqrat & AT T IR
Taeg | ol AT FRATIAL 6 a1 § a9l F7, FH § FF [Tl e 92, q9=d
T F T 9T orex qAT e “aeri 1 &7 T 7 g fauret § 7g sqr
o afda< gIT U=t aredary gL T T g I7 Aal oi¥ q(S T 7 &l T2 &f a1 =9
T T FAT FTLATS 1 T27 AT JTUA;
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iii. @< (3N) H, reat aAq7 At “Tiasfashor =T T qFHGR T ASTATET AT I
F THSIHIUN, ST TEAFRAT g7 o6 T gi, & dae § TEahdl & qoeq®
(FTErereht) &, TAATET ST 9%, THTOTT STTSATH FM” o £A7 U, 973 i< e
‘T HEY § ATRMeY % J@raiead (Eraireen) [Aifeey] ¥ g¢ faumer #
THTOTT o T o srifSres grr fRerferestem aee &t gy T fevarsT sde
T % Healel § STy &) T2 g (TR0 30 70 &) 77 7207 o1 S

iv. ®T (3) % T I FEiad @< o ST, 190,

“(%) Ta Tt [Harernt T UE T5F AT —
() 5T FF H FH UH-3gls [a9F (FHET TF & aqar) ofaq =7 §
o =3¢ 41
(ii) ST Ut T "eAT B AT, o afdew g i 7 9% (Rwiee) "
ST AT T 26 SIS AT Aded (SToTF9) & Hafad searasi o

Sfeafad erat Tt T Iewae gl ST AT Sl asig § geel &l Ig
T 21 o Saw et & Bar 9% s&e 929

v.  ®T (3)F 1%, MEied g€ SIET Sus, i, -
“(%) Taerhl T d5F FATOI, T2 ZEET FT =L A qU;

(z@) TRaert it Jo% IHT T3g FATTIT 3T AT FHIT, STET dle FET THE-
T 9T FqTAT ST, T {9
(F) Tzl § ATRAT-FHISHREET F TRT Fear o & giae o§f & s i
AAATET AR FA 60 AT LT <X FTC, qUfH SA=ET & ST
fRerer Szt | o 31 "o
(@) ToF # "z Faust % qaa@re & g 9% ofter [ fow s,

(1) ST FgHT & RS ° 9g @l 90 F Fa o7 wE AqEer
RrrierEse g egie S T1] 2 Sk HHeT T@T oY, o7 39
HTA T T 0T 3 5T (FHAT R ieTese 52 S9gHe & g
F AT ITA9rT & STTET % oI & AqaTY) o3 ST, grerits afs =9
=t (Were) a1 9 g a9 U fhel gEe Rt
(TIer9) § AT I FHT AN RET AL FIAT TF9TE § AT R ST
H T TG H IS AT ATALTT 647 AT 2, a1 UH | agt TadmT an]
BT
iy 78 fa RrerfieTsse 22 Segdicy ar oxe Sie &t orat enfe ® vEr Ao
T o Hae H SATET SgHT T ST AT ST HehaT |
FATT SATH F Fael § J1S g I1Q FIE e MLTd o0 T g, a1 9, T&<7 Je77d]
F @Y, ATt = dooh AT & Gael § 9 AR T 17
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vi.  ®T (%) ¥, orsal a7 At et gy fRufa & g arer Bl afede
e g #ir AT B gomatae, faer sroar giRE (onfEaew) FRa” F T
9% 9reg a7 e “afe T £ fRafa § #rE agema g1 Srar g ar a1 g
T o TeTs gt @] ARt (Wgeta=) & dga T off aeg &t wamfees,
forfaer = zifes (eonffae) wriars £ sru” s s,

vii.  ®T () ®, ersal ot et “ar fstr Rafa & g aror el arfeas afads, s
et & f2at a2 wiader T9Ta ST ThaT 21, il g1 el #7 Ta 1 F
I 9T 9reg AT e “ar et &t foxftar fafa & var #9257 a5 g1 9w
Sraer [Merert & Bal % o8 92 9T 2, af UH | TEehl STl Haerl &l
T ST 31 ST |

@) 3u-fafa=w (3) & ame, Mufriag su-EfRew e ST, sriq-

“(4) == == FafAet quT gve €T % WTadEl & Aqa qetad SRl & we (TN s
Ty % forg REaET g T o 396 Featea (ATHeq) Wt g, oY S 378 AAeameat
FRaH e § T
(5) =&Y 7g giatara & e (=) &t @ity 9w F1E = T 91w, i S a8 A 6
AT T 3T o IH ALT &1 | HATA, 3T A7 &1 AT 7 T 6 o0 Ry T i ST&eva
2T 3A9 ART TH FTH H AT AU |
(6) ZET AqHAT-1Il § <Y g2 A= FZAT HT qTAT HT |
(7) & ST & ToRelY =T SeeT | a7 ufedy” (Taere aue fefedae ufed) g fohu s
T FHTAT [ST FAfeames (Feredt) s § o g & e # srfafeem o == fafaawt &
STTAETHL &7 T T |7

(8) fafa=m 11 ==, Mrforfera Bt streT STusm, st -
“FIS & I GHI-THT I TAHT T HEAT

114, (1) “oaT & et @ 329 | a+t ufedr” (Frerer aue feftdae ufedh) o ot 2
THTR! H 1S % IT9 SATTRRT SHT 38 8 T Hdl, SET aaqrar S |

(2) TS ATAT FT AT ATAT ATHFRRT (REFATTR) F Haer § Hide FeTd F7 T 997 T2
T AqReT AT T FHoRATT TAT T, 3T ATAHT & o Harel § UH Fg; ST T S T qhaT,

S SRt UHT sreret 3 1 a7d Fal S0, % ergdiarsss S2 segde § §4faq =1
1 TR off [oreed o TRT Au=-377 2t T8 a7 feew % TR &1 39 9¢ 9 AT 97
T TET ST Toh; 3T T q¥g & ATAT %0l ST ATt St (REwaee) & dag § e

TTALTAT 7 {Hater & & qrer A grar @ 17
(9) fafR=w 14 ¥, 3u-fafaw (2) ¥ are, Ruterfad sa-Rfagw se s, s
“(3) “TeT & FoRHET @I 32T | AT Ul (Terer g R ufed), frfFRd wasx

(ST AAT TETAT) =l HATU I GHT, Tg AT Rl
() frfFERE SRt warzst =T o= % ##3 & #9 fdt v AR (Goee) F
= (Fgeel) I A v ar |
(i) ST&T T ST ATAT FILT T STSATHT & LT TLE H STT g, e ST forfera &9 @
T TTL g, AT T oad (FagIT / o) % T8 o i arer forfaa e
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(Tifz) & 7g R g o ag o avg i g, SHT S29T 4T g, IHHT ST
FIT ZIT ST GTHIAT FT ATHAT FLA o TGS FAT g, 3T Tg SATTRTET SHFL
SFLHE (TEATT TETAT) H & ST0IAT |

(iii) LT Y29 Fd THT FAGT 99T &l Tg, STAT AT § AU o A1 TgaT § ol a1
BT T AT T FA FATAT ol (40 ST o Hae § AT & ol TToRAT FAT FHTeAT

(=) T siorar <ft &+t 3 forg ua St sroeTa |

(iv) =H Fiaem F Gatera B st 7 a7 w7 KT A7, T g7 TIR80T T A7 i T 27 7T 6
ST |

(v) a8 gEdT UF a7 T T aHEmEred & o &7 0 |

(vi) ST gHTITETS T hl AT, 98:

(F) IT AT ST F Rt =T Iged | T vl (Trerer wiw Rfedae ufed) g
ST T Tn e eTese S dRgHed Al ¥ gatag gt arat &1 Aoen
(FeerHe) g9 aF FT g,
(@) a1 T giae ya™ F7 arer (FRAfed TaEey) & b 90 g aF o geft
(38 & ST oft wfraT T=e T ) |
(vii) HEGT J&T FA arern (R Trarze?) At & giEgr Iqersy wor, S
T AMS o T2 Tgol F aT gl |

(viii) TRt FTIAT FATEHT § T o T2 I Far ot S0 T e J&= w7 ar
(FRETerdT wrarzew) &t SrEer Ferert ot ‘st o ot @me Sgea & g+t ufedt
(Frore gue RRfedee ufedy) am ot & wia Ia+r af a=dt g, Soradt e onfe & agq
IEERERIE R

(ix) “orerr F Tt arer Sged | ot ufefeal” (vraer oie fRf¥deae ufed) siw/ar Raeet
o I TS AT AT =T FA arer (R Trarees) 399 # i g,
T o6 27 ot T qTere foRAT ST

(x) U U FEw arfs ® ATR-ATE 78 ok gr T gl G- atfefaat & < o
TRt 8 37 fore-fone & 727

(xi) TE FrALT Fae Tt o ATUIAT ST IH FAL FHIA & (o0 UH TATH THE g TorTh Taer
¥ e (Rfee) 7 g5 21 91 9 92 #iee Urgihe g1 T atel UA.f.U. FT Fa T
qTe |

(xii) =TH FIALT FT TEIATA:

(F) Hiee Urgiede & foru g1 T ST,
(@) =T (ATHTAT) % THATT T ALATE FLA o (70 Tl AT ST,

() Fatfea i et gaer & =7 § T@ BHar s (@ & rfERE e o
TEATT A et e afefeafy & & frar srom); =

(FT) SIETST FA F TgeT HSTATST 3THC & Hag § gU THATT hl ALATS HdeA o oI
Tel fohaT ST |
(xiii) T FALT T7F G99 H I Al g
(F) TR T2 G- 319 7ol @Al &l 2T HLA % [0,
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(@) “IreT T T @Te SReT F A=t ufedy (Fuerer wie Rffiae ufedY) g #E 8w
IS G & o0 991 i T2 [ FA o 99 H;

() TRrererht 7 sifaw spehrdt (Sie) w2 % oy §; 4T

(%) ALY F Soera it TIUTS Fd 6 qael | |

(xiv) TE T “STomT 7 et are 3ged 7 a+t ufedy” (Terer ave fedae ufedh) i &F
SO, 1 Y #fier fererst &1 |

(xv) TF T G FEALT of oF ST, T UH | FAeT T& wed arel (FREfeeT marsey) &7

SSTATT THE H EI AT TIAL 68T FA o6 HIAA H FAH SATET qasell (/e (T, AT
& == == 7 off samer)

(xvi) T TRt gEY (a2 91eh) FF A 7 e arer e e § e 31 o S0, v
3o form arfifSres fSreeT 78 2 |
(4) Su-fafa=m (3) & FqrE T |t | | FIE UF o T 7 g9 92 Tg 719 forar o &
ottt it gl wiee urgiade 7 329 T X Tl 8, oY 30 avg & fohet ga¥ (I ITe)
FTET W& &l ST TET fofnfe el it i Fi7 wise Urgiade AT fordT ST |
(5) frfaf=2T it giae Fae St sEtat & o gt o1 JTu, S ST SEHT qare &
U ATHd * forT A8l FohaT ST |7
(10) RfTw 16 §, su-Rfaae (1) §, ors2, et a7 st ‘St afafaw 1956 (1956 #1 1), T
et ster ] fafer & Swerert 9% Siager A =1er foaT, e sers i giver aar st o
T TG TER(T AT T@ATIRIT, THeRT 3T SHehT THT ThRHAT il Sreqal, IIAEl, 3 3iT 27 #1
LT 31T e = FAT | T0f 941 o o1 &iie == fafq=st qum sty @y fafae £ wwdamer
FUEATAT T SATATAT A o [oT0” o TATH UL 9767, T=ra T of “Fa«1 Afafaaw, 2013 (2013
FT 18) o ATALTHIT AT foheal O AN FHIAAT TTALTAT T TTAHed THATH STA [aT, “STeT | et
T 32T q At ufedy (T aiw ftdwe dfedh) st smr-afeat siv f=tE @ ft ar
TEATUAY, iR SEhT i IEeht Tt TRt F e (enfRaay), I At (39 i),
T ST 3T Ik @Al Al Agl-Tal TEATT T g, 3 AT 51 =7 [AHFAT TAT TAL AL BIgAT
T | SRR o (T #3) F dae § S 40410 At 7 72 8 It €7 q1e
B EF " S AT
(11) e 19 ==, Fwferfea e Set som, sri,-

“RrerRerssem & It ad
19%. ez Mofofag aat & aqEr B ST, @i S91 & Rae |
IBER RCIEEEC LA LA IR E RIS LA E

(@) Tt ofF stieemese #7 e Rereye Se egde 9T 0 e & a9 T off sie
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(®)

ASATESI AT A1 T auT 7 O & & FTHHTST T (OgdT e @ af, S99
Tafera et a1 fEfiaee 1 21 a8 sifSver ReeTssre™ F#3ar Te:

_g 8 & @T (7) 37 () ® e R & gafam S odt 1 S frar mr g, 3 39
frrgeETese 3 Segdc % AT § @0 98l g, gl Afove ag et g S Ad ™
e o faffamae (Weredt) @ § o

g 9% R f& 91 @2 (F) § Fq1e T od H G 3 g, 9 B awna-awy 9w Fyita

Rl

FTHAHF: - (1) To=1 ‘T & SHT g AT aF g - FFnRersse 3 deghe o sewame
SHSH T ATAT ST LT &7 9 e U S gi AT S8 SIITEH ffs dT U €T g1 g6 AT ITH7
et SThr=e W UF ST e Er |

(2) T, ATATHTY, AAT-AAT TG & HASTATST ol AT NETAAA & Hael H T TFLTT FiT
T o6 Toha-Tone st a7 Refieaes &1 U ST /T STes 1

(12) fafa=w 21 %, su-fafaaw (4) #,

(%)

(@)

T |, e 4 % v aw e 4 o S,

TEA TEGE & a1E, MHfed g8 TigE ST ST, 90, -

‘I I8 MR f TS w=ara (3) e STt & forw T AT (S ufeds siwe) A8t
AT SITUAT, T AT o T @ Sged & g+t ufefeat” (vnere uie feffdae ufedt) ar
FrergfeESIeaT & 2 Fe (o) T 2T O o qiithhe a1 rgfersss 3
ZegHe AT Ale AT TegHe a1 yiagiaar (i) [ 9 3= Bt off 98 § 9T
STU] A fAerht &1 ST FA F7 7 g1 o &1 o ARy 21 % su-Ffaaw @) #
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EIRGET IR

1.

ii.

iil.
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TAIHE HHILSH AT SrhRIHLT HHISH AT TRl I&arest a1 FO< (Fiveae) [T TAT
B T 7] # ‘O o Afeithehe’ AT FETRersyed e AT SgHed AT Trasiadl
(R a1 Regiersse S segHe (TR =T 3= Tohell T 19 | T&IRT ST0) &
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g F:7|

99 3 Aierhehe AT FEaerseted die a1 fegRersse S segdie (TR =18 Sve
et off 9 | [T §T0) e B § g1 TR R0 S0, T ST ST S|
(srafa) foro Sroar

T9AAT ST 9T Faer IET SAeAT FT AT 4, S Ruiforedt g vw g

ST FH, IR SATEeA (AATEHE) T, Irg T AT ITHT STAEL FLA F Hael §

Raffa frrg g
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(13) fafiere 23 ¥,
i. ST-FA=H (2) & w9 X Ao ST-fAf==m o s, o1, -
“(2) “srerr & Torelt | sRed | o+t ufedy (Frerer wiw Rfedae ufedy) g e
T2 TegHe STHe B # ST T SITUT 37 396 a1 T ST ater FT Ziehe (Sawom) ot
e w7 F g T SJTUan’”; i
ii. 3o-fFfe=w (3) ge ST,

(14) fafaay 26 ®, su-fafa=w (2) #, Todiswor #, ersai, et a9 st w7t & forw “frersr =t
FeT 37 AT AT 9=t AT, 1956 (1956 F1 1) FiY €T 59 Y IT-LTT (2) H 27 F T T
orex, FRrest T i “YASHTY ore “fAreras” T A gt v g, S Ut st 2013 (2013
T 18) T M7 2 T IT-eTT (38) H =HeH forw far g &7 &1 S,

(15) Tafe=r 29 #, orsat “Yias@ =or foradl &1 Fre AT arast=® seara o9 & sffea G=r & o
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(AT TEqTE) &1 F1 Gadi & 7 & o0 3T a0 w17 fGa€ i & SATaT & o gar 951 T’

ST ST,
(16) fafe=rw 30 % are, Mwterfeaa ffaaw sire ST, srerie-
“Traer i <Faw & (fefFe arsw)

30%. (1) FrrgfeTesre T Segie AT #3d  forg SaH o ST arer fRarer 67 =mae &
T FAE Y T gl |
FFHF: - =7 AT F TeE, e #F Eaw @ (Fe ares) Frad g - uE
oo &1 F9 ¥ FF Fhaw T &1 [Heer HAT R
(2) Rrerrfierese 22 deglic & a9 § f3FU ST ATer SERL (AAT0) F ATAS F e i
ATH TH FHETE g
() ST ARfSes S fera 99 & fafaames (Waered) e § T 91T i, 396 A1
H e &t ~AqH T H UF S T A A |
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g, S0 ATHe § fHeer it =Aaw TH 9e SATT 6 9o At Fiaeia (e
& FLET AT AT
g I8 & o FergReTese 3o Svsde 1 auieTeol e Taa g1, ST ST ST AT I
FIA AT ATATT ST O ATT U Ieg, ATHITETSS (AT AT &1, T [Haer Hif a9 &H
(fee AT2ST) UF FA0E T | F7 g1 A1 |
FH I FH fohaaT BT 31w aTer T@=T g

30@. (1) “oreT & FohelT /T 32T & a1 Uil (Foae aug Rfdae ufedr) 7g qRtaa
FT o e =0 [T & el 7 0 gEfad w30
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(2) ARSI T T Fst AT RHTATA % T -0eT (TF 97) FT FHH § FF a9 Taorq Fear
O qTH T@AT g T, TSt e ReTester F:amr ST T&T gl

uiq ag fa STt et e (aioreer) % Arer | Rt oft Sher war iy dame F e 7=t
& T T B ATAT &I, a7 UH | ST T 39 FHE & Tol-Jo7 (FF 97) F 7 9
FH I iera FBEaT st a8 At g, et Regferese™ FeamT | @rar |
(3) o RSt T STHEE STaTe 07 g (ST S e /e a7 e 2i),
IR ATHA § ARSI &l 3T FI1 o q-0ed (TF 9o7) FT FH T FH 9= Jiaera Zear
O ITH TEAT T STt TR eT2 o9 FaTaT ST ¥l 2, The Aol gf S[&ea § et
Hrare ST AT En |

(4) 3u-fafa=m (3) # o9 agi-wea (& a=%) F1 ok o 3 8, 9 srifoeer Femgame
O T TET:

(h) o AT | Fs % Tol-Hod (TF 997) & Fad 99 Traerd Jed a7 egRerssaT
FLATIT ST TgT 31, 39 HTH |:

i, wE A HATD, 7fe Iuersy 2

ii. 7T e wrter SR Suorsy 7 27, 71 St W At SRt F agd vt T que
TR T TTAqd & FH g1, T2l G491 g2 LA Siael 0o & & H L@ ST,

iii. STEt e e HTereT (Ff3 Sucrse g1)  dgd el TS THEd TR, 3T el i
% ® T H T TS THA T TAgqT | FH &, T8I AT LA ([HA9hT Al 9 S a1l
TN F i | T ST

(@) 5| A8 § FS(1 % qgl-ed (T 907) & T TA9a o SATET A1 ez
FLATAT ST 72T &1, 39 AT |:

HES ATE FIATIET STorar ieet er= AT el &1 J=1 ST arell il gadt 2=, I AT
B HEFATE |

FFHAF: - (1) 78 T2 T Srar ¢ % afe &2 & SA1aT firded @ T 2, av 39
TATSTATS SH T AT HiUTel § Al [T ST

(2) =7 fatR=w =y F = § Seie amet e (e e See S
FIAT AT SAHH FT IS0 AT 2T, SiY {he 9Ty Sevee AMel (#e7 Tl SATAT qasIl af
SITAT g1 AT 7 &F STt gh) § Foham S arert fAarer At [=r strow |

(5) == fafa=m =1 arerm giRtaa wwa aa Rt o o o f s
(F) STfRMET g SraaT Sy o1 &t a7d Fal TS 21, 39 ag et off avg ¥ 9 981

F, TR AT VAT hiee ER i gRT ®iveh AT ST A7 TR SThIqaT @ 0
ZevEe AT TAHT AT I IT RKI-HIT FIord Feh a1 ST |

(@) ASeT g7 9 T w7 AT e o140 it 919 Fel T g, 98 SEq AL erTe
Ga BT ISTUIT ST 34 AT et AT I TIEET T2 Tg1 STor T |

()  SIHER SEH [ 998 7 3o 6 91d el 15 8, 39 AFerzeed it O
AT F ST TEAT Al ST |
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(1)

AL o AT T AHIETSS 7 0 T 21, 39 UH [ {2d TIIa9rd & qI¥ 9% FH § FH
RraaT e I3 67 a7 T T2 31 IAAT ST gHAT ISTT TET SATUIT | ZTAT 6
T (TTTHE) FIA AT THAT 0l TS HLA l qoTg | ST T@T gl TFIIIeL FH &l
ST, A7 UH | S{ITEH 6T 98 T 7 gl Tl g |

‘YT I W@ T gAaH AT

307, (1) “srerr & ToelT =T S2eT & At ufedy” (Trerer qdw Rf¥dae ufedy) a8 qRfaa

Fft o RS gy Fit 1 R RerEsam Tt FamT Sy, S Iq41 AqH Taid
T ot Afoe % are T et sg Rfrm d aas w2

(2) ATTISIET o ITH TS Fol (Rl AT TH LT, Tg AATe 37 g & [T srosty, e
AT AT ‘A TATST R Tevee’ At Hea Tt s Rreiereaem aie fehegFerd
tT e Seiee 4 SRAT & Fgf TRes FarT 1 |
(3) ‘ST ITH T AT AT AT FHTTHT AN g

(F) =T AT qh T HATE AT it % WS § T TG

(@) =T aut & sfeen i Far arer Ft F aTHe § g aeie

g I8 & 59 F1 & A § st (R RET) /isE 7 21 a1 smEa () #i1 as
T FLAT ST HHAT 21, 37 ATHAT H FOT I8 L@ il AqH A8 Iq e | [t st
S ardi &1 st it ggelt T (fade) £ S gn

g I8 X & AT Tioree § 9afaq st gl (sated) g 0 gt a1 0H § o 9Ty
@ A FAqH A 39 arrE § [T ot S aiE ¥ 39 TS S a8
GEUELE

g I8 3% f& afe e #3391 (T9H) 7 e gadt ufefedt ¥ wdie gf, ar v §
S T FT TR FEA AT (STHHY) o T l-aTdl | ol Q@0 0 gi, 39 g J T8
LI I 1 | Tl o ol ST Agl (o0 ST Hehel:

g 98 AR & Ffe e wrEr (FAfhae) a1 Rereh @att & fEt v o
g, T UH § ‘U 919 T@d il a9 Aarer’ I qrg & [t STt [ e w1 &l
AT AT AT ot 1 T T T ST, 47 e o arir &1 Feg e sevwe dea Tt
AT R eTew e s¥e eheeaerd U el Seite AiE SfeaT & Jgf st FHLaT [&a7
ST (ST T e a7 =hi i) |

(4) == Tafe=e & <1 g2 T oft ara & gid gu off, a1 gaY Fll A7 (REtaad & qae § I8
FAT TR Toh ITeh AT H “SAA ITE 1@ i ~AqH srarer” fhaet it |

FAH-TT FieT AT

30%. (1) ARfSmes FlT-31T it AT FT TART FLah of AL /T 0TI 7
HEIEN (‘EI{(\IG NESIILE

i 98 T -7 F F7 TIRT F20h T @R AT AT, T AT AT ot aarfs J#7 &b
T2 (Frwa =71 fre F wraer § of) sie arer & sififSeer et fRw ot 3 dey § w9 e
ToRaT AT THTET (=) T ST ot @+t & forg o S sy |

(2) AR ST sHeT A1 HFIIReTese ST SEgHad & 8 god & (8 & ATH
T TTATT T il LA o T %0l HHT T FATT-3T el HT AR HL Tha T g |
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(3) FAH-3TT et T TANT AT FiT ToT 9T BT AT 71T |

(4) FATT-TT FIA AT hiee Urglrade a7 Haermi it TIsier & A8 § g arel
THATT | TA % 70 37947 Hhiee Uegreade & forg 9 10 7

oiq 78 T T -7 FIT FT TINT Foh shiee UrgleaHe HT 3297 TIT AT ST =T 2,
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(17)13‘%&'#31 T, W—ﬁﬁ'&"?(ﬂﬁ,-
() w=at Tar e v k& oad Feliea a9 FemEteEt & das
AfFamwarst (Raerri) &1 srafeq @i SO F T U e qAT e
“RrerieTese 22 Srghed Raasi i1 yeqra (39) & & g9 At arirg & at= faat
F e sreafeq fro STaa” o ST,
(@) SU-EE (F) AT ST-EE (@) T AT,
(18) faff=w 34 ¥,
() u-fafa=w (3) ®, @< (M) ¥,

() T H, ereai, feret qum st ‘e var At = AfFamsare (Faee) &
farore Tere & gTer fordT SITueT SR 9=t srfafaa, 1956 (1956 =T 1) #i¥ & 179
TAT 189” F T UX 9Tex, = quT i “shrs var Aoty a«dt forar s ste =
& et grr A dweq (Frere ITHIege™) TR #¥ f&RAT AU, ST Fwuer
rfarfaarm, 2013 (2013 T 18) #T &1 109 AT €T 114" &7 ST

(i) T TG H, 9reai qAT =i “@Ue () F AL Fh 747 <A 27 A=W e
TS o ITE TOTELIHd g AT UH TSTE a0l § -0 &7 % T U7 %8, o qur
3 “@T (M) F T (MI<H (AT AT F9T TET (VAT 9 T 3w A
Fre (Re=w =) fAfFem, 1993 [&&t (= zeie) Waeter, 1993] F dgd a1

& Tt (TASrErFT) 217 o S

(@) 39-Faf=w (6) #, ereai q foreAt “wtasfa =& foraai & A & Faeet & sfaga =0
o HRR AamEaren (et it agata & &1 T80 6T ST & e 97 a5
TaT o “FEaersse Se Segied & 3o (FRae) & ge&faq oat anfe (Reegem) #
et it FgAtd forw 39T F:1E Feaad 981 a1 STuar” o ST,

(3N Iu-Tafa=m (7) ®, or=at aar Rt ‘% yareEi & o, 7g q9=aAr sy G SfRamsara
(Frerert) ST & i oot @gafa ¥ &7 § A7 oY Faw s shre TGt & gaan
(ATTET) IAHT &T SATAT §, TEATAT BRI 0, 3T Tg STH TATT 6 ATETH & 3T G
T 9T SeheT g7 AT 87 % 19 U2 9068 qTT = ‘& AT, et grer
FIEEA & qag H & T GgATT AT AT R T Ivg o0 ST AT FLaad & dael H
T fam wger (Aifewm) & T2 81, o 399 g0 S-AaaT & TR A9 S qTRd FiiT

TH e | WS &7 ST 7 ST,

() 3u-fafe=m (8) #, ersat, siwht T et “su=t srfarfar, 1956 (1956 T 1) Fr 4T 189
TAT 192 ¥ 37 arefi= faxt=a F=w Fomaeas aiaqy afga su-fafq=m (7) # Afde
ooy Hehe & T AIR] g0 % T 9T 97s%, 3 qT f=ree ‘st sfarfaaw, 2013 (2013

FT 18) FT 4T 110 TAT 4T 114 37 AT Heheq 3 TIA ST TaeATa! AZd AR B,
et o Su-fafaaw (7) & frar = 87 s i
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(19) fafe=w 35 #, Su-fafaaw (2) &, @< (1) #, orsal qAT ==l STk "1 & ATToE T@HT, aTg
I FNTST ®T H 4Te0r R ST @7 BT AT -FRSH € W F T U as1 a9 e

(20) fafe=w 35% #, 3u-fafq=w (2) ge ST,
(21) fafa=w 36 ¥, I9-faf=w (1) ge s,
(22) fafa=w 36 & ==, fafA=w 36 ST SITUm , o714, -
“qieah 39 (ATASA H9H) & aer # Ao S iear

36%. (1) FrFafieTsse 3o Secied & Ufead® sl (ATASIIa eardl) & Sae |, “SaT
frelt e SRew T gt ufedt” (Fuerer wie fRfRdae ufedy) ot seest o= (FarelY) areare
T TFEHS [[SHh Tt e (FH1aEdr) g Aaed a1 3T 81 &7 39 a1d § g2
FT o R eTsse S2 SEgHaH il Tl Thid H G897 AT (ATHTT F2 / Tl qeehizd
FIA) Zq S AR (TEATH) A FTAAT o6 00 AT 7197, a8 397 (Frw) g &t ara &
T I TEA TAFSAH & | [AT 6 sfider=" THiad g arer Fam=rasi § Em
oA (FANTHEAT) AT IH Teish TATHST il aadrze 7] AATI ST Fh gl @1 347, AT
TR Ua SRS g <9 FHERTT | 3T Sgl 93T T Usiiahd Harayd 7aq gr agf
¥ ST ATHT & a4 FAmET (SH F1hr SA1aT a0 9ed gi) § Fsae S &t arar
AT & AR 3 A= § ag St ot &1 7 et S sqg=1-VI B s

g g T ST ‘et | et mre SEew & ot ufedy (Thae i RfEde ufedy) afeaw
T9g | HaTHd AT o i=s &9 § ST Fed &7 Fahed 949, 98 TF sl qgiT <=F
FHTHATIT | 3T Tl “AT F R a1 3297 | a1 el (Ferer uue Rfedae ufedn)
77 Ra=w =T (Re=w =) &1 dsigha wErag faq g1 agt it e 911 & af+=46
AT (S TR SATaT @07 92d gf) § s ST &3 Us gadT (A1) Tahrierd
Y, NEH T FL AN, T (T Reaig #1e) ofiw v o ot fagr s, arfs @ BEme
@ ST 9 |

(2) FTE AT T9AT T AT T[HIE FIA % T & e (GATIT T FL, T &1 VAT Al [&ae 4"

I Y FoH TR ATE-TRIEET 9T T TS B, 3fT T & TEHT AT TS FA B
TS F Fls A9 T FL |

(3) fasmae ® wEt-agr, Avaer si ¥9% St &F 37U, 3 39H 7 a7 &ils T STt
& ST, T & AT FTE ATRT AT ST 3T T & U S geie g9 feare S S Raes
THETE BT ST |

(4) “sTorT & TorelY =Te IeeT | ST Uy (Fuerer wow e ufed)) gy s R w
et fastmoe # Fae 3t arar 1 Sewrd AT S S e st st (rEmE
FEATAS) | 2, oY qfea® 297 § G0 oM % 70 siefia e g 59 Asma+i # Ateai,
SITH-HT SARAT, FTCTAF TTAT, ASHTE, GIET-20T =1 (FRa) Sa &l omiHe 7 7T
ST |

(5) FosToe o IR Fae ATHT S(FTHE H &I g2 SATARIT o6 ST T2 5l (Ha9T FLA il Fal
ST |

(6) Tt TaE=ST (TFT=AS) % TGl ITTE SMFL STFTHE (VT TEATH &) FEA FhT

ST & AT & 297 (A1) % 98 g o ariE a “STenT | Rl are 3297 7 a1 ufedt”
(Frerer gue RfRdae ufedt) grr dusT (FIXOE) F @99 § 97 e (IUTE) a9 §
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ST FohT ST Aot el off fasmoe & 7 a7 Reiersse S dvgien & 29 (Avm) Faw
H FrS 50 1 o 7 &1 39 s & SR feiersse Se SxgHed § fHaer F3 7 Fgr
Sl

(7) fEe e & o= # yH@ar @ fT@mr S 17,

(23) fafe=w 38= #, 3u-fafe=w (1) ®, ersat “3i< 57 == fAf==at 77 % a2 i< orsai “H Feifia By
T B | T QU g0 057, 3F TAT AAT “SqgHT VA F #1997 958, = a7 o “ATqe=i-
VI” &1 ST,

(24) Taff=w 43 ®, 3u-fafaam (1) &, =rdteor §, eorsal, et qo st w2 & forg, 9w “afga
ST (STEF)” FT T8t 92 ST ST T e, 1956 (1956 T 1) ¥ 4127 226 & 4T
27 T U oTeR, Toed T s “YiSHTy, oeal “Afed a@raiiers” & agr o2 g, ST H9«’
sfarfa=rm, 2013 (2013 =1 18) it =T 141 ﬁﬁ?ﬂgw%w?ﬂ@
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(26) TTL=T-1I &, @< 17 & #19 0X [Aefeied @< o S[Tus, 370, -
“17. “sreT & TRl @ SReT & A+t ufedy (Frarer i Rt ufed) s see ow i (A=) -
i. 7 TR &t Frforer T2 F47 3 arore § 7T 95T A= ;S
i. AT | GITHAT e T 1T AT T,

iii. T =T v § Ted ¥ e (FEtes) a1 e foee g % o seartaa
e (afasfat) & g@&fea gfroasns. (s fimg daeashe
STTY) FReT o =f<E A e iRy (wegadl) &7 72t &9 17

(27) FTET-II ¥, @< 17 % are, Fefiad g Sire S, o, -

“18. “SToT | Tohell @19 32T | AT Uledr (VA9 TUH [Sfeeae Uled) i IHaT aecl (FATeh)
AT TTUF UTeH il Tal-Hel T EAT2d Fd, TAF qTgd Hf A fafq &7 aai-agr
STTISIT o T 39T FRte T & forw asft &1 shigw 3oTu |

19. TEET T8 FATHT FAT T Tf Toredrsneor it Hisgar Rafa & VAT FilE 9319 g1 S0 AT {he

Tfg a1 g U i d=Te Fwars i e A7 R fash Rufy § tar 6 a27 9o g2
StTu fSrae et & Bat 0% Sfade ST 92 T hl SHTaAT a1 1 SHehl SITAaTe ATgahl &l
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[9TT [I—ETE 4] HTL T (ST TETLTI0T 17

20. “srort F Frely mrr seem o g+t ufedy” (Fnerer wie R ufed) sie saet =5y Fraa
o ZT g1 T AT (gl o Sh<d al edfd & e & oI saer Meiia Har, a1 Sigt 2ar
F THOF T e (ol T2 21 TS BT a8t IHH =6 avg o e & ey &1 #rs T 7 327
T |

21. “STNT & TohelT G 329 & &t Uledy” (Fuerer qaw fRfedae ufed) 3w SHet o&21 uTeehi &l
TH AT T I AR & T 28 F = H w1 Fwd a9 FeAl oY Bat & e i vy
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e TATE F G < FohAT |
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o) & 9T TR AT (HeehTea) At F TR an TedT a1 31 R S w ety s
BT | ofd THT AT FIS A TS Fd THT F UAT T Al ol Sl U gL TET o o7 ATZashe
BT AT TR 7 I T ATATET ST AL SEel o ATgehi I TTAT ATgeh AT o0l FHITALT AT H|
23, ‘I T | ToRelt @9 39T F g1 Ul (Fvare uue Bftdde ufedy) siw IHET TET uet
AT AT 3T ThRHAT % UTSHT o o Torelt off avg T TI0TF A1 0, greAitsh STl ATahar &
AT T¥ 37T 9 o Qe o LT 9T UHT FLAT STe<l gl dgf VAT [T ST Tl |

24, ‘st 7 Tt |re Seed ¥ ey ufedy (Frerer e RfRdae ufedh) s 5o o= F e
‘ST | TR =T IR | g+t ufedy” (Ferer waw RfEEFe ufedt) & wataa | off Sy g
I g LT TSR (ST Treex gi) o a1 |72 H377 |

25. ferieTEse S2 SegHe S 919 U2 8, Sve ST | [l @Te 32¢7 & avi Ul (Fhere
gie Rfdee UfedY) o It oFET U FTUE & g9 § AT Ay (e &, S5
o ST T2+ I e |0k AT 8 SEF 51X, Ivg FAT-FAT HATU & SATUT, 3% I Tt 13
FIA ATA I AL FHATAT T I AT T FTF @ a1 37 ATHAT o6 ATH TAT ITHT AZT
IEREEESGREC R EERE RIS IR C Rl

26. “Fe T ¥ TRET 9T 37T | FAT Uil (Ferer e RfEEae ufedt) siw IHeT oET Ag
ST &F S0 (Rt tre FoRaT ST, anfer o Jr=-awesre [Hor o 99 |

27. =TT 7g FATad FT 7 799 A0 —

@) frenierese fe iwgie (afta =&o foraq) siv el fefe @ fagfy whe)
IERERIC IS ER-R R CRI PIK I E G CIE A LE I 1

(@) frenieTese 3T 3wgde o e fefie (sfagfa @ fie) s o 2f, s34
TorRTIAT &7 T 9T 3T @R & | AT AT | s

@M =t forEra w1 Fewer Ea T G s @ gn, a1 sa Rt § fefeese S
ZegHe i gt Rte S o 21, Sve I8 SIT=ad &t Sy i ue § afaames
(TIeTeX) AT % dgd I ITH FAT faahed g 3T T 3R 97 FZH 35T T & |

28. “IerT | FoReT T 3eeT & Ay ufedy” (Frerer wiw RfRdae ufedY) iw suer v T A

T QRT-TRT T F47 o fRarers 1 7 a7 Gt of v s oy 8 srera steeRrey & St s 7 €Y
IS TALTE FT ATAT HIE SAHHT & ST |
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29. “To T | FohefY |1 32 & F+1 Uil (Foaer aue ffdee ufedt) o SHaT eve suear
T T TRIAAT FHT TIL TATT TEA IT T Fiasia e fafamT 9 sfafaaw, 1992 (1992
F1 15), FAfA=at (Terer), TR (AFH) F TTELmEl a7 e fRerf=aer w1 are 37 |

30. “srerT & foelY = Sgem ¥ ey ufedy (Fuare dw RfRdae ifiedh) siv s = i &
T YA TR0 ST AT aaTasti, T il ST aret vt a7 Rt st & 7 a7 Bt avg
FT AT TAT TATATSIT T 3T T G FIS AgH a2 furi |

31. ‘e ¥ FReT =mre Sged 7 g+t ufedy (wae uiw RfREETe ufedl) s e o= 18
gEfaa w01 & T s yEgE, [, G (Ggeem) &1 & a9 a7 & s
s M (et ai€T) & Rt #1 Ieerad B ST 31 39 9Ted 7 R S A
q9Tg | ATS I (GATE FIE HLATS AT FIGAT FAATR! TS LF 6T AT g, qT T RN AT
TS T A & |

32. ‘e ¥ T @19 329 | At ufedr (wuerer uue Rfedeae ufedy) i 3uet o=t a1 397
Fre off =TT T g RET (rfasgfa) s & o StaT & forg Suersy fifear [ =g a8
Fredatas a9 (RFer 2T2H) areT g1 a1 7 g1 |, "Hra-wrer a7 Rt siie sfvw 7, #rs Faer aarg
T T qg! &, T % UHT FATg o T0T 39 Rl F [ 39 [@d St [oa+
IFET ST TISTLE IT o1 qrstrare it st o arfaer 8] 7 3 <7 Smo (et 7 &< fiar
STT) |

33. 7t “srerr 7 TRt | 32eT & ot ufedt” (Trerer wiw fRfedae ufed) i soar eedy Ut

TS qATE & T &f, AT UHT UTeeT T8 AT FMT % ag I8 AT #7 & o 91 g2 #1, I9%
TRAT & AT TEEIT FT A AT (TFATER) T haT B S[ET gem ¢ [F1+ o Ut |aare
T T I e | Iegi fohaeT T qIStrere 3T 97 TISiier o 7@ 2] |

34. “IFoRT | Rt @1 329 | a1 Uy (Fuare qug ffedae ufed)) siw 3o o= 18
gfafar w3537 fF s S oft =i=e v et #5277 o e B 2, = sta qan suge
=3{<F 21, 3 A7 2t 30 woh s e sro =fse & ame e # ¥ o wate Fweard oft gt
(R 99raT & X 9% TIATerd M1 TAT AT ATk & &9 § FF HId F ATA AT Al
AT B) |

35. ‘I | TR @9 39T | AT Uil (Fuae e T ufedl) v 3w o a8
AT F5T 16 376 TZ1 FTHRS T2 o] AE ° AAL aATT TG o [olT TATH AGET 3l 31T
AT & AT IThT AT H FHTHERIS FHT HATAT FIA g 37 FIT WIh ATHAT 9T AT =51 qg
H TS 91T TE il TATH AGE4T 27 |

36. “sTenT F fareft wTe 3ReT 7 At ufed (Fhae wig Rffdwe ufed) shw sae o= F agt
st T a7 I Ff ey g i T AiF T T AAAT HIHAS Fd 6 q9g § F
A9 4w gl T T T, drargEt o7 asAE F Ry ST ater w1t 9, 990 7 2 TAqT hEr
IT I H [ FTH 7 o0 ST ¥ TSTE | BT Thel ATl THATT | 3ok HTHERTST, I ATgehl, (2Tt
SIY o177 Yoty wegatdal (SeaHITSaIe) T qLaT F:T qehl

37. “stawr 7 ey e SRew # g+t ufedy (Ferer wiw feffdae ufedh) s s = F
FHATAT 3T TSIEl 7 FIATL & GATA 6 Fael § AT Feg, 91 AT 21 AT 396 F1T T, FLAT I8
AT 2T, AT 39k forw “stent | Rt =T Seed & at ufedy (e i Rffdae ufed) i
IHHT TET SFETE T |
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38. ‘e T | T @ Seed ¥ a+tr ufedy” (Frerer wdw Rf¥dwe ufed)) sfiw sHer o= s
AT SATEHRTLT (FFATIE S THET) FHT TATH TAAAT 3T AT T&TT FA, qATTh A T
T R & & (997 995 |

39. ‘o | TRl @TH e | et ufeldl” (Tae uue T ufedl) i 3uwT o= 18
et w3 & afty yEy-Asa (@Edie 92 [ a9 are) # 1 F e F SEF g Te
ST 9 92 et 17;

(28) ATL=AT-IV #, ©@=-16 g& SATUIT;
(29) SITTAT-V H,

(%)

@)
)

C)

()

(@

T 4.3 ¥, T5a1 TAT e “SIAaH ITTeTT &T, I( Fls g’ F T 97 A58 “FF |
FH et T ST I8 T@HT T 31 ST

gT 7.1 ¥, 3T-G< () g SATUT |

TT 12 ¥, I7-GT (4) H, a=al qoT e ‘Tl & a1 § TH w0, AT FlE gl & TI= 9
qreg o o “Tieet i aut # o adam o<t o § afafEw & gafaq aregard @
T o THeteer § ST AT 9 g< 2, Sl SITaaht<l af ST 31 ST |

@T 16 H, eeRl “THAT HFHEH AT qTcasm T’ & &9 9T 068 qoaT e
“STSTeT AT FfEaT AT A9a (o) | 2 T o ae7 & o § afg UH Fig
HHEH 9 T2 g1 AT UHT FIE TET FAeATY gs &l foraeht o [aerst & f{at o a2 99
T FATAAT g1, TT U HHIAT TAT TeATHA il TR ST AT |

@< 19 #, IU-TET (2) ®, oTeai “FHTH TEAFar & Haerhi T UF Sy o siafas
R o 9 9¥ %8 a7 e “aAiifomer & Mot (qfea® 297 % A8 §), T
T gEaTEahdl (FEATeATahdist) [JTeae waHe e eersse Se SegHed &
A §] FIRT RETaT 67 T Ua =roor | ormee i STosfy” o ST |

@< 19 ¥, IT-EE (2) H, T5&1 “WLAFAT % (M9 g1 gU’ & FITF 9T &8 4T e
“STfSTeT & R (AT I gearereend) gid @ aTd” 3 SITuIr;

(30) FTHAT-VF ST SATHAT-VI =T ST,
(31) TH YT F=T AGEAT-VI F a1a, Faferfad e ST Susft, sroiq,-

g -Vil

Rrnfersss ST Segiay (afavga = foraa) & afsers geg (wrdfAs fefa) & d@eg § sl

T ST ATl AT &1 Bide
[RfR 36% 3]

g 59 Faa SeET & U g

qdqr.

LT

T-H:

é‘@l’H‘l‘{é:

T (e 7 Hafaa ST
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3 ¥ FRerTiaTese 22 Teghad (T T 919 % ) T TfeT
T [FeT § Fg FATAT SITU T3 FO9 22 FT giT, arsrer (Rfeee) fraar Mo, REwew & a9
et e faertt, afe)

IS GEERED!
XXXX

Tl Tetag (foree) Faror
Tl TSIl 6 918

KRB EDRIRERED)
()

T (FRTHEAT / T9 ST A ATeA) F SATATAT AT (FEATHLT ATHAT) F AT
ATH, IdT, TATRIT FaY, THA AT, ATHTE

wiee T (Freft YT &t wipaar & sfw B o siw | g ag off sarar sroa & & e
TIET 7 o1 T )

ATHT (ZFT) * =41
(7T7)

ATAET RIH Fgl-hgl STAH &
TLAT HT AH, A€ HASIY, AMS % 17
(TRt = T o Ry S R E)

AT TIFTHE (TEATH AT ) Fgl-Fgl ST g

et FaaT o (FRTH) & SieET F3d | 98 A S(FgHe (&1 TeqrasT) T=L 98 o 3T
SaH - stfest 1 3eera e 1 g 378 |t S o | st SiegHe S afa gege / |
ST | T2 1 U= (TFTASI) il STdTeel (WWw. )IRE T

T % GA A qIE;
T9F % 98 gl AE:

[“oTeT & fohelT @Ter 39T | T Ul (vaarer uue ffedae ufedy) 1 9] & & (=) g
ST

THIE 109, FTAGTAF (A2

[T 111/4/31T./74/2025-26]

1S feoqor
1. 9 gfavfa siv AfFwT T (v & fEar [feiesess S Sghed] &1

HTAS AT YT oY ST qoragar) &, 2008, Afe=eT 9. v U -1 e <0/
TH/2008 /12 /126567 BT, 26 A=, 2008 T AT % TSI H THTTAT g0 o |
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2. WA gagla & ffFwT a1 (Jfaa o ol [Feafesse S SgHed) &
TSI+ SEaTa oY Tt gatagan) fafaaw, 2008 qeramg-

() 9 =¥, 2015 &1 AT yfaghy =iv AfFw o [wfgm = et (Ferferss &
THIGHEH) HT ATESAE TEaTd 3T ST GATagar] (Fered) &f==w, 2015, stfag==r =.
AT - AL/ 3.0 2. 5. 17./2015-16/001., 5TT

(@) 26 S, 2018 F AT Faqfa ¥ A=y & [Ffayga & forEar (Feiesese g
TAEHEH) FT ATaSHE Yoq1d 3T el gatagarn) (Ferge) &fa=w, 2018, stfasg==r 4.
/T, W ST -UA A/ U./2018/26, FTIT

(1) 9 Fa, 2018 Fr Aty yfagf s Fffws a1 (s o oreat (Referese e
Teegian) o7 witsgfa et (R Reftem) 1 fetae siw zoeht g=ftaga) (gEer "eme)
e, 2018, srfe=mT 9. F</uer. v S .-ua. 9. /5. U./2018/43, =T

(&) 18 =rTEa, 2023 T AT Tiasfa i Al are (e e sraer it g
FATT) (Fene) Afaw, 2023, ATEE=T |, H&1/TATS -/ 04/2023/146, T

TETTTera gu o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 5th May, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF SECURITISED DEBT

INSTRUMENTS AND SECURITY RECEIPTS) (AMENDMENT) REGULATIONS, 2025
F. No. SEBI/LAD-NRO/GN/2025/247 —In exercise of the powers conferred by section 31 read with section

17A of the Securities Contracts (Regulation) Act, 1956 (42 of 1956) and 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 (Issue and Listing of Securitised Debt Instruments and
Security Receipts) Regulations, 2008, namely:-

1.

These regulations may be called the Securities and Exchange Board of India (Issue and Listing of Securitised Debt
Instruments and Security Receipts) (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 (Issue and Listing of Securitised Debt Instruments and Security
Receipts) Regulations, 2008, —

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

(a) after clause (a) and before clause (b), the following shall be inserted, namely,-

“(aa) “advertisement” shall have the meaning assigned to it in clause (c) of sub-regulation (1) of
regulation 2 of the Securities and Exchange Board of India (Issue and Listing of Non-Convertible
Securities) Regulations, 2021;”;

(b) in clause (d), the words “these regulations” shall be substituted by the words “the Securities and
Exchange Board of India (Debenture Trustees) Regulations, 1993”;

(c) after clause (d) and before clause (e), the following shall be inserted, namely-

“(da) “control” shall have the meaning assigned to it in clause (e) of sub-regulation (1) of regulation
2 of the Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;”;
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(d)

i

il.

(e)

in clause (g),

sub-clause (ii) shall be substituted with the following sub-clauses, namely-
“ii. any financial asset originated by an originator regulated by the Reserve Bank of India:

Provided that the special purpose distinct entity shall ensure that such originators shall not
undertake the securitisation activities or assume securitisation exposures mentioned below:

(a) Re-securitisation exposures;

(b) Structures in which short term instruments such as commercial paper, which are
periodically rolled over, are issued against long term assets held by a special purpose
distinct entity;

(c) Synthetic securitisation; and
(d) Securitisation with the following assets as underlying:

i revolving credit facilities as underlying which involve underlying exposures where the
borrower is permitted to vary the drawn amount and repayments within an agreed limit
under a line of credit (e.g. credit card receivables and cash credit facilities);

ii.  Restructured loans and advances which are in the specified period;

iii.  Exposures to other lending institutions;

iv.  Refinance exposures of All India Financial Institutions;

v.  Loans with options of bullet payments of both principal and interest as underlying; and
vi.  Loans with residual maturity of less than three hundred and sixty five days:

Provided that loans with tenor up to twenty four months extended to individuals for agricultural
activities [as described in Chapter III of the Reserve Bank of India (Priority Sector Lending —
Targets and Classification) Directions, 2020] where both interest and principal are due only on
maturity and trade receivables with tenor up to twelve months, discounted or purchased by
lenders from their borrowers shall be eligible for securitization:

Provided further that only those loans or receivables shall be eligible for securitisation where a
borrower (in case of agricultural loans) or a drawee of the bill (in case of trade receivables) has
fully repaid the entire amount of last two loans or receivables (one loan, in case of agricultural
loans with maturity extending beyond one year) within ninety days of the due date.

Explanation: — In case such assets are securitised, the investors in the securitisation notes issued
against them should be able to verify the compliance of the underlying asset with the above
requirement.

iil. equipment leasing receivables;

iv. listed debt securities;

v. trade receivables (arising from bills or invoices duly accepted by the obligors);
vi. rental receivables; and

vii. such debt or receivable including sustainable securitised debt instruments as notified by the
Board:

Provided that all such debts or receivables shall arise from written contractual obligations or
written contracts:

Provided further that no other debt or receivable (including unlisted debt securities or other
securities or instruments or assets) shall be permitted to be an underlying for a securitised debt
instrument:

Provided further that re-securitisation and synthetic securitisation shall not be permitted.”

sub-clause (iii) shall be renumbered as sub-clause (viii);

after clause (j) and before clause (k), the following shall be inserted, namely-

“(ja) “minimum holding period” means the minimum period for which a originator shall hold the debt or
receivable before the same is assigned to a special purpose distinct entity for the purpose of securitisation;”
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(2) In Chapter II, in the heading, the words “Registration of Trustees” shall be substituted with the words
“Trustees”;

(3) in regulation 4,

(a)  in sub-regulation (1),

1. in clause (b), the words “these regulations™ shall be substituted with the words “the Securities
and Exchange Board of India (Debenture Trustees) Regulations, 1993”;
il. in clause (c), the symbol “.” shall be substituted with the symbol *“:”;
iii. after clause (c), a proviso shall be inserted, namely,-

“Provided that an entity already registered with the Board as trustee under these regulations as
on the date of coming into force of this amendment, shall continue to act as trustee of such special
purpose distinct entity;”;

(b)  sub-regulations (2), (2A), (3), (4) and (5) shall be omitted.
(4) regulations 5, 6, 7 and 8 shall be omitted;
(5) in regulation 10, in sub-regulation (3),

(a) after the words “same group or which is”” and before the words “as the trustee”, the words “under the
same management” shall be substituted with the words “under the same control”;

(b) in the explanation,

1. in clause (a), after the words “group within the meaning of”, the words “clause (ef) of section 2 of
the Monopolies and Restrictive Trade Practices Act, 1969 (54 of 1969) or if they own ‘inter-
connected undertakings’ within the meaning of clause (g) of section 2 of that Act” shall be substituted
with the words “clause (b) of the Explanation to section 5 of the Competition Act, 2002 (12 0f2003)”;

il. in clause (b), after the words “the expression” and before the words “shall have the meaning”, the
words “under the same management” shall be substituted by the words “under same control”;

1. in clause (b), the words, symbols and numbers “subsection (1B) of section 370 of the Companies
Act, 1956 (1 of 1956)” shall be substituted with the words, symbol and numbers “clause (e) of sub-
regulation (1) of regulation 2 of the Securities and Exchange Board of India SEBI (Substantial
Acquisition of Shares and Takeovers) Regulations, 2011”;

(6) after regulation 10 and before regulation 11, the following regulation shall be inserted, namely,-
“Mandatory periodic disclosure requirements

10A. (1) The originator shall provide the periodic reports to the trustee regarding the performance of the
underlying asset pool, atleast on a quarterly basis.

(2) The originator shall provide a certificate from its auditor (s) regarding the disclosures of underlying asset
pool assigned to the securitization trust, as made by the originator, on quarterly basis."

(7) in regulation 11,

(a) in sub-regulation (2), after the words “concerned parties”, the words, “and shall take necessary
steps in case of any breach of covenants in terms of the trust deed and transaction documents” shall
be inserted;

(b) in sub-regulation (3),

i in clause (f), before the words “the board about any action”, the words “take appropriate
measures for protecting the interest of the investors including informing” shall be
substituted by the word “inform”;

il. in clause (i), after the words “the actions taken” and before the words “, atleast on quarterly”,
the word “thereof” shall be substituted by the word “thereon”;

iii. in clause (j), after the words “regarding the” and before the words “disclosures of
underlying asset”, the words “status of” shall be inserted;

iv. the clause (1) shall be substituted with the following, namely,

“(1) call a meeting of all the investors on—
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(i) arequisition in writing signed by at least one-tenth of the investors in value for
the time being outstanding; or

(i) the happening of any event, which constitutes a servicer default or breach of
covenants as specified in the trust deed or transaction documents, or which in
the opinion of the trustee affects the interest of the investors;”;

v. after clause (1), the following clause shall be inserted, namely,-
“(la) call a meeting of the investors, if required in the opinion of the trustee;

(Ib) call and conduct the meeting of investors in such manner as may be specified by the
Board from time to time, subject to the following conditions:

(a) in order to facilitate wider participation and collective sense, meetings shall
be facilitated by video-conferencing and voting shall be facilitated by
electronic means;

(b) to facilitate timely decision-making, the sense of the meeting shall be
ascertained on the basis of present and voting;

(c) as to requisite majority, unless otherwise explicitly provided in these
regulations or any other regulations framed by the Board or any other law for
the being in force or the trust deed, any matter placed before the securitised
debt instrument holders shall be decided by such securitised debt instrument
holders, holding more than fifty per cent value of the outstanding securitised
debt instruments:

Provided that the terms of the issue of securitised debt instruments or trust deed
may provide for a higher majority for taking such decision.

Explanation:- For the purpose of these regulations, standards, if any, as specified by the
Board with respect to the calling of meetings of securitised debt instrument holders shall
mutatis mutandis apply to the calling of meetings of investors.”;

vi. in clause (n), after the words “action taken by Board” and before the words “or any
material change in financial position”, the words “against the trustee under any of the
applicable regulations” shall be inserted;

Vil. in clause (n), after the words “material change in financial position” and before the
words “which may adversely affect”, the words “of the trustee” shall be inserted.

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

“(4) The trustees shall be accountable for, and be the custodian of, the funds and property of the
respective schemes and shall hold the same in trust for the benefit of the unitholders in accordance
with these regulations and the provisions of trust deed.

(5) The trustee shall ensure that the trust property is properly protected, held and administered by
proper persons and by an appropriate number of such persons.

(6) The trustee shall abide by the Code of Conduct as specified in Schedule III.

(7) The trustee shall abide by the provisions of the Act and these regulations in respect of the
regulated activities carried on by the special purpose distinct entity.”

(8) After regulation 11A, the following regulation shall be inserted, namely,-
“Submission of periodic information to the Board

11B. (1) A special purpose distinct entity and the trustee shall furnish information to the Board on a
half yearly basis, in the manner as may be specified.

(2)The Board may specify the format of the disclosure and may specify additional instructions and
disclosure requirement for facilitating automated supervision and automated processing of data related
to securitised debt instrument as part of the continuous disclosure requirements.”;

(9) in regulation 14, after sub-regulation (2), following sub-regulations shall be inserted, namely,-

“(3) The special purpose distinct entity, while availing the services of a liquidity provider shall ensure
that:

6))] The liquidity facility provider is regulated by at least one financial sector regulator.
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(10)

(11

(ii) The facility is structured separately from other arrangements, with clear documentation detailing
its nature, purpose, scope, and performance standards in a written agreement executed at the time
of the transaction and disclosed in the offer document.

(i)  The facility is provided on an ‘arms-length basis’, under market terms, and subject to the provider’s
usual credit approval and review process.

(iv)  Payment of fees or income related to the facility is not subordinated, deferred, or waived.
v) The facility is limited to a specified amount and duration.
(vi)  The duration is not exceeding the earlier of:

(a) settlement of all claims related to the securitized debt instruments notes issued by the special
purpose distinct entity; or

(b) termination of the facility provider’s obligations.
(vii)  There shall be no recourse to the facility provider beyond its fixed contractual obligations.

(viii) A legal opinion is obtained confirming that the agreement protects the facility provider from
liability to investors or special purpose distinct entities or trustee, except for its contractual
obligations.

(ix)  The special purpose distinct entities and/or investors have the right to select an alternative provider,
subject to compliance with these conditions.

x) The documentation clearly defines the circumstances under which the facility may or may not be
accessed.

(xi)  The facility shall only be drawn if there are sufficient non-defaulted assets to cover it or if a
significant credit enhancement covers potential non-performing assets.

(xii)  The facility shall not be used for:
(a) providing credit enhancement;
(b) covering the issuer’s losses;

(c) acting as permanent revolving facility (i.e. liquidity support should be used as an exception
rather than the norm); or

(d) covering losses in the underlying assets prior to a drawdown.
(xiii) The facility shall not be available for:
(a) meeting recurring securitisation expenses;
(b) funding additional asset acquisition by the special purpose distinct entity;
(c) covering final scheduled repayments to investors; or
(d) addressing warranty breaches.
(xiv)  The facility shall be provided to the special purpose distinct entity, not directly to investors.

(xv)  Once drawn, the facility provider shall have priority over future cash flows from the underlying
assets, ranking senior to the senior tranche.

(xvi)  The originator shall not be liable for any shortfall in liquidity support provided by an independent
third party.

(4) If any of the conditions mentioned in sub-regulation (3) are not met, the liquidity facility shall be
regarded as serving the economic purpose of credit enhancement and such third-party liquidity facility
shall be classified as credit enhancement.

(5) The liquidity facility shall only be drawn for short periods and not used for two consecutive repayment
cycles.”

in regulation 16, in sub-regulation (1), after the words “Without prejudice to provisions of the” and before
the words “,or any other applicable law,”, the words “Companies Act, 1956 (1 of 1956)” shall be substituted
by the words “Companies Act, 2013 (18 of 2013)”;

after regulation 19, the following regulation shall be inserted, namely,-

“Conditions governing securitisation
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19A. The following conditions shall govern the securitisation resulting in issuance of a securitised
debt instrument:

(a) No obligor shall have more than twenty five percent in asset pool at the time of issuance.
(b)  Asset comprising the securitisation pool shall be homogeneous.
(¢) Securitised debt instruments shall be fully paid up upfront.

(d) Originators shall have a track record of operations of three financial years which resulted in the
creation of the type of debt or receivable such originator is seeking to securitise.

(e) Obligor shall have a track record of operations of three financial years which resulted in the
creation of the type of debt or receivable that such originator is seeking to securitise:

Provided that the conditions of the track record, as specified in the clause (d) and (e) shall not be
applicable to a securitised debt instrument where the originator is an entity regulated by the Reserve
Bank of India:

Provided further that condition as specified in clause (a) may be relaxed by the Board as may be
specified from time to time.

Explanation: — (1) The term ‘homogeneous’ shall mean same or similar risk or return profile arising
from the proposed underlying for a securitised debt instrument.

(2) The Board may specify homogeneity for different types of underlying debt or receivables, as may be
required.”;

(12) in regulation 21, in sub-regulation (4),

(a) in proviso, the symbol “.” shall be substituted with the symbol “:”
(b) after first proviso, the following second proviso shall be inserted, namely,-

“Provided further that an offer shall not be deemed to be made to the public if the special purpose distinct
entities or securitisation transactions not intending for Pass Through Certificate or Securitised Debt
Instruments or Notes or instrument or securities by whatever name called, are being available to number
of investors specified in sub-regulation (4) of regulation 21, and not being listed, may opt for below
mechanism:

i. It specifies prominently, expressly and in writing in the offer document or private placement
memorandum or information memorandum or document or contract (or other such information in
whatever form or manner) for the Pass Through Certificate or Securitization Notes or instrument or
securities or securitized debt instruments by whatever name called, that initial and subsequent
investors have to be limited to fifty and the investors should abide by such restrictions, and the
mechanism instituted by the issuer & depository.

il. Issuance, holding and transfer of Pass Through Certificate or Securitisation Notes or securitized debt

instruments by whatever name called shall be in dematerialised mode only.

1. Issuers and investors shall only utilize the mechanism instituted by the depository for issue &

allotment, holding & transfers of such instruments.”

(13) in regulation 23,

(14)

(15)

(16)

i. sub-regulation (2) shall be substituted with the following, namely-

“(2) The issue of securitised debt instruments by the special purpose distinct entity and the
subsequent transfers shall only be in dematerialised form.”; and

ii. sub-regulation (3) shall be omitted;

In regulation 26, in sub-regulation (2), in the explanation, after the words “the same meaning as in”, the
words “sub-section (2) of section 59 of the Companies Act, 1956 (1 of 1956)” shall be substituted with the
words “sub-section (38) of section 2 of the Companies Act, 2013 (18 of 2013)”;

in regulation 29, after the words “shall remain open for”, the words “more than thirty days” shall be
substituted with the words “less than two working days and more than ten working days” ;

after regulation 30, the following regulations shall be inserted, namely, -

“Minimum ticket size
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i.

ii.

30A (1)The minimum ticket size for issuance of a securitised debt instrument shall be rupees one
crore.

Explanation: — For the purpose of this regulation, ticket size shall mean the size of investment by a
single investor.

(2) The minimum ticket size for subsequent transfers of a securitised debt instrument shall be as
follows:

for originators which are not regulated by the Reserve Bank of India, the minimum ticket size
shall be rupees one crore.

for securitised debt instrument having listed securities as underlying, the minimum ticket size
amount shall be that of highest face value among such securities:

Provided that securitised debt instruments with amortization structures shall be permitted to be traded
at amortised value, if the ticket size falls below rupees one crore.

Minimum retention requirement

30B (1) The special purpose distinct entity shall ensure that the originator shall ensure compliance
with the provisions of this regulation.

(2) The originator shall retain a minimum of ten per cent. of the book value of the debt or receivable
being securitised:

Provided that in cases where the scheduled maturity of any of the cash flows in the transaction is
within twenty four months, the originator shall retain a minimum of five per cent. of the book value
of the asset being securitised.

(3) In the case of residential mortgage backed securities, the originator shall retain a minimum of five
per cent. of the book value of the loans being securitised, irrespective of the original maturity.

(4) The originator shall retain the book value referred in sub-regulation (3) in the following manner:
(a) In case where only upto five per cent. of the book value of loans is being securitised:
i. First loss facility, if available;

ii. If first loss facility is not available, or where retention of the entire first loss facility amounts
to less than five per cent., balance through retention of equity tranche;

iii. Where retention of the entire first loss facility, if available, and equity tranche amounts to
less than five per cent, balance pari passu in remaining tranches sold to investors.

(b) In case where more than five per cent of the book value of loans is being securitised:

First loss facility, or equity tranche or any other tranche sold to investors, in any combination
thereof.

Explanation: — (1) It is clarified that first loss facility for this purpose shall not include
overcollateralization available, if any.

(2) Investment in the Interest Only Strip representing the Excess Interest Spread or Future Margin
Income, whether or not subordinated, will not be counted towards the requirement of this
regulation.

(5) The following conditions shall be complied with while ensuring compliance with this regulation:

(a) The originator shall not reduce the percentage of the risk specified to be retained either
through hedging of credit risk or selling or encumbering the retained interest.

(b) The originator shall retain and maintain the minimum risk itself and shall not pass on the
same to any of its group entities.

(¢) The form of minimum risk specified to be retained shall not be changed during the life of
securitisation.

(d) The minimum risk retained as a percentage of unamortised principal should be maintained
on an ongoing basis except for reduction of retained exposure due to repayment or through
the absorption of losses.
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Minimum holding period

30C. (1) The special purpose distinct entity shall ensure that the loans are securitised by the originator
only after completion of the minimum holding period, as prescribed in this regulation.

(2) The period of holding shall commence from the date of registration of the underlying security
interest with the Central Registry of Securitisation Asset Reconstruction and Security Interest of India.

(3) The minimum holding period shall be as follows:
(a) Three months in case of loans with tenor of up to two years;
(b) Six months in case of loans with tenor of more than two years:

Provided that in case of loans where security does not exist or security cannot be registered, the
minimum holding period shall be calculated from the date of first repayment of the loan:

Provided further that in case of transfer of project loans, the minimum holding period shall be
calculated from the date of commencement of commercial operations of the project being financed:

Provided further that in case of loans acquired from other entities by a transferor, such loans cannot
be transferred before completion of six months from the date on which the loan was taken into the
books of the transferor:

Provided further that for commercial or residential real estate mortgages, minimum holding period
shall be counted from the date of full disbursement of the loan, or registration of security interest with
Central Registry of Securitisation Asset Reconstruction and Security Interest of India, whichever is
later.

(4) Notwithstanding anything contained in this regulation, the Board may specify minimum holding
period requirements for other debts or receivables.

Clean up call option

30D. (1) The originator shall be able to repurchase the transferred exposure only through invocation
of a clean-up call option:

Provided that the purchase on invocation of clean-up calls is conducted at an arms-length, on market
terms and conditions (including price or fee) and is subject to the originator’s normal credit approval
and review processes.

(2) The originator can exercise the clean-up call at a threshold of not more than ten per cent. of the
original value of the underlying assets or securitised debt instruments.

(3) The exercise of the clean-up calls shall be exercised at the discretion of the originator.

(4) The clean-up call options shall not be structured to avoid allocating losses to credit enhancements
or positions held by investors or to provide credit enhancements:

Provided that exercise of the clean up call serving as a credit enhancement shall be considered a form
of implicit support provided by the originator.”;

(17) in regulation 31, in sub-regulation (1),-

(a) after the words “instruments shall be allotted to the investor”, the words “within the following time
periods:-" shall be substituted with the words “within five days of closure of the offer.”;

(b) the sub-clause (a) and sub-clause (b) shall be omitted;
(18) In regulation 34,
(a) in sub-regulation (3), in clause (c),

(i) in proviso, after the words “the investors of the scheme and” and before the words “shall
mutatis mutandis apply”, the words “sections 179 and 189 of the Companies Act, 1956 (1 of
1956)” shall be substituted with the words “sections 109 and 114 of the Companies Act, 2013
(18 0f 2013)”;

(i1) in second proviso, after the words “is registered with the Board”, the words “under these
regulations or is exempted from such registration” shall be substituted by the words “under the
Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993”;

(b) in sub-regulation (6), the word “adversely” shall be omitted;

(c) in sub-regulation (7), the words “postal ballot” shall be substituted with the word “e-voting”;



[9TT [I—ETE 4] HTL T (ST TETLTI0T 29

(d) in sub-regulation (8), before the words “and the rules framed thereunder”, the words “Sections 189 and
192A of the Companies Act, 1956 (1 of 1956)” shall be substituted by the words “Section 110 and 114
of the Companies Act, 2013 (18 of 2013)”.

(19) in regulation 35, in sub-regulation (2), in clause (c), after the words “of the holders thereof”, the words, ,
whether holding the same in physical form or dematerialized form” shall be omitted;

(20) in regulation 35A, the sub-regulation (2) shall be omitted;
(21) in regulation 36, sub-regulation (1) shall be omitted;

(22) after regulation 36, regulation 36A shall be inserted, namely, -
“Advertisements for Public issues

36A. (1) In respect of public offers of securitised debt instruments, the special purpose distinct entity
or trustee thereof shall satisfy the recognised stock exchange to which a listing application is made
that each scheme of securitised debt instruments was offered to the public for subscription through
advertisements through electronic modes such as online newspapers or website of the issuer or the
stock exchange, or in an English national daily and regional daily with wide circulation at the place
where the registered office of the issuer is situated, on or before the issue opening date and such
advertisement shall, amongst other things, contain the disclosures as specified in the Schedule VII:

Provided that the special purpose distinct entity opting to advertise the public issue through electronic
modes shall publish a notice, in an English national daily and regional daily newspaper with wide
circulation at the place where the registered office of the special purpose distinct entity or the
debenture trustee is situated, exhibiting a Quick Response Code and link to the complete
advertisement.

(2) No issuer shall issue an advertisement which is misleading or which contains any information in a
distorted manner or which is manipulative or deceptive.

(3) The advertisement shall be truthful, fair and clear and shall not contain a statement, promise or
forecast which is untrue or misleading.

(4) Any advertisement issued by the special purpose distinct entity shall not contain any matters which
are extraneous to the contents of the offer document and the advertisements shall not display models,
celebrities, fictional characters, landmarks, caricatures or the likes for solicitation of the public issue.

(5) The advertisement shall solicit investment only on the basis of information contained in the offer
document.

(6) Any corporate or product advertisement issued by the special purpose distinct entity from the date
of filing of the draft offer document with the stock exchange(s) till the issue closure date, shall not
make any reference to the issue of securitised debt instruments or be used for solicitation for
securitised debt instruments.

(7) The credit rating shall be prominently displayed in the advertisement.”;

(23) in regulation 38E, in sub-regulation (1), after the words “and as specified in” and the before the words “of
these regulations”, the words “Schedule VA” shall be substituted with the words “Schedule VI”;

(24) in regulation 43, in sub-regulation (1), in the explanation, after the words “have the meaning derived from”,
the words “section 226 of the Companies Act, 1956 (1 of 1956).” shall be substituted by the words “section
141 of the Companies Act, 2013 (18 of 2013)”;

(25) in Schedule 111, after clause 3 and before clause 4, the following shall be inserted as clause 3A, namely,-

“3A. A special purpose distinct entity and its trustee shall ensure that good corporate policies and corporate
governance is in place and shall develop internal code of conduct for governing its internal operations and
laying down standards of appropriate conduct for its employees for carrying out their duties. Such a code
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may extend to the maintenance of professional excellence and standards, integrity, confidentiality,
objectivity, avoidance of conflict of interests, disclosure of shareholdings and interests, etc.”;

(26) in Schedule III, in clause 17, after sub-clause (ii), the following sub-clause shall be inserted, namely, -

“(iii) passing of unpublished price sensitive information in respect of securities which are listed and
proposed to be listed in any stock exchange to any person or intermediary.”;

(27) in Schedule 111, after clause 17, the following clauses shall be inserted, namely, -

“18. A special purpose distinct entity and its trustee shall take all reasonable steps to establish the true and
full identity of each of its clients, and of each client’s financial situation and maintain record of the same.

19. The trustee shall ensure that any change in registration status or any penal action taken by Board or
any material change in financial position which may adversely affect the interests of investors is promptly
informed to the clients and any business remaining outstanding is transferred to another registered
intermediary in accordance with any instructions of the affected clients.

20. A special purpose distinct entity and its trustee shall put in place a mechanism to resolve any conflict
of interest situation that may arise in the conduct of its business or where any conflict of interest arises,
shall take reasonable steps to resolve the same in an equitable manner.

21. A special purpose distinct entity and its trustee shall make appropriate disclosure to the client of its
possible source or potential areas of conflict of duties and interest while acting as trustee which would
impair its ability to render fair, objective and unbiased services.

22. A special purpose distinct entity and its trustee shall not indulge in any unfair competition, which is
likely to harm the interests of other trustees or subscriber to the securitised debt instrument or is likely to
place such other trustees in a disadvantageous position while competing for or executing any assignment
nor shall it wean away the clients of another trustee on assurance of lower fees.

23. A special purpose distinct entity and its trustee shall not discriminate among schemes or their clients,
except and save on ethical and commercial considerations.

24. A special purpose distinct entity and its trustee shall share information available with it regarding
special purpose distinct entity with registered credit rating agencies.

25. A special purpose distinct entity and its trustee shall provide the holders of securitised debt instrument
with adequate and appropriate information about its business, including contact details, services available
to holders, and the identity and status of employees and others acting on its behalf with whom the holder
may have to contact.

26. A special purpose distinct entity and its trustee shall ensure that adequate disclosures are made to the
holders of securitised debt instrument and security receipt, in a comprehensible and timely manner so as
to enable them to make a balanced and informed decision.

27. A trustee shall endeavour to ensure that—

(a) inquiries from holders of securitised debt instrument and security receipt are adequately dealt
with;
(b) grievances of holders of securitised debt instrument and security receipt are redressed in a timely

and appropriate manner; and

(c) where a complaint is not remedied promptly, the holders of securitised debt instrument and
security receipt is advised of any further steps which may be available to the investor under the
regulatory system.
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28. A special purpose distinct entity and its trustee shall make reasonable efforts to avoid
misrepresentation and ensure that the information provided to the investor is not misleading.

29. A special purpose distinct entity and its trustee shall maintain required level of knowledge and
competency and abide by the provisions of the Securities and Exchange Board of India Act, 1992 (15 of
1992), regulations and circulars and guidelines.

30. A special purpose distinct entity and its trustee shall not make untrue statement or suppress any
material fact in any documents, reports, papers or information furnished to the Board.

31. A special purpose distinct entity and its trustee ensure that the Board is promptly informed about any
action, legal proceeding, etc., initiated against it in respect of any material breach or non-compliance by
it, of any law, rules, regulations, directions of the Board or of any other regulatory body.

32. A special purpose distinct entity and its trustee or any of his employees shall not render, directly or
indirectly, any investment advice about any security in the publicly accessible media, whether real-time
or non-real-time unless a disclosure of his interest including long or short position in the said security
has been made, while rendering such advice.

33. In case the special purpose distinct entity and its trustee is rendering such advice, such entity shall
ensure that he discloses his interest, the interest of his dependent family members and that of the
employer, including their long or short position in the said security, while rendering such advice.

34. A special purpose distinct entity and its trustee shall ensure that any person it employs or appoints to
conduct business is fit and proper and otherwise qualified to act in the capacity so employed or appointed
(including having relevant professional training or experience).

35. A special purpose distinct entity and its trustee shall ensure that it has adequate resources to supervise
diligently and does supervise diligently persons employed or appointed by it to conduct business on its
behalf.

36. A special purpose distinct entity and its trustee shall have internal control procedures and financial
and operational capabilities which can be reasonably expected to protect its operations, its clients,
investor and other registered entities from financial loss arising from theft, fraud, and other dishonest
acts, professional misconduct or omissions.

37. A special purpose distinct entity and its trustee shall be responsible for the acts or omissions of its
employees and agents in respect to the conduct of its business.

38. A special purpose distinct entity and its trustee shall provide adequate freedom and powers to its
compliance officer for the effective discharge of its duties.

39. A special purpose distinct entity and its trustee shall ensure that the senior management, particularly
decision makers, have access to all relevant information about the business on a timely basis.”;

(28) in Schedule 1V, the clause 16 shall be omitted;
(29) in Schedule V,

(a) in clause 4.3, after the words “minimum retention requirement”, the words “if any” shall be
omitted.

(b) in clause 7.1, sub-clause (h) shall be omitted.

(c) in clause 12, sub-clause (4), after the words “Disclosure about defaults” and before the words “if
any”, the words “in connection with servicing obligations undertaken in the past in preceding three
years and the current financial year.,” shall be inserted.

(d) in clause 16, after the words “material developments”, the words “in relation to the originator or
servicer or any other party to the transaction which could be prejudicial to the interests of the
investors” shall be inserted.
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(e) in clause 19, in sub-clause (2), after the words “made by the directors” and before the words “of
the originator in the”, the words, “(in case of public issues), or authorised signatory (ies) (in case
of privately placed securitised debt instruments)” shall be inserted;

(f) in clause 19, in sub-clause (2), after the words “being the directors” and before the words “of the
originator”, the words “{or authorised signatory (ies)}” shall be inserted;

(30) Schedule VA shall be renumbered as Schedule VI;
(31) After renumbered Schedule VI, the following Schedule shall be inserted, namely,-

“SCHEDULE vII

FORMAT OF ADVERTISEMENTS FOR PUBLIC ISSUES OF SECURITISED DEBT
INSTRUMENTS

[See Regulation 36A]

This is an advertisement for information purposes

Address: Tel:
E-mail: Website:

THE ISSUE

Public issue of securitised debt instrument of Rs. each at a price of Rs. (Summary
Details of Coupon, Dividend, Redemption, etc. shall be disclosed)

PROMOTERS
XXXX
PROPOSED LISTING

Names of Stock Exchanges

LEAD MANAGERS
(Names)

COMPLIANCE OFFICER OF THE ISSUER

Name, address, telephone numbers, email ID, website address

CREDIT RATING (The rating obtained shall be disclosed prominently along with the meaning of the same)

TRUSTEES
(Names)
AVAILABILITY OF APPLICATION FORMS

Names of Issuer, Lead Managers, etc. (Addresses optional)

AVAILABILITY OF OFFER DOCUMENT

Investors are advised to refer the offer document, and the risk factors contained therein, before applying in
the issue. Full copy of the offer document is available on websites of issuer / lead manager(s) / Stock
Exchange(s) on www.
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Footnotes:

1.

ISSUE OPENS ON:
ISSUE CLOSES ON:

Issued by

Trustees of [name of special purpose distinct entity]”

PRAMOD RAO, Executive Director
[ADVT.-111/4/Exty./74/2025-26]

The SEBI (Public Offer and Listing of Securitised Debt Instruments) Regulations, 2008 were published in
the Gazette of India on 26th May, 2008 vide No. LADNRO/GN/2008/12/126567

The SEBI (Public Offer and Listing of Securitised Debt Instruments) Regulations, 2008 were subsequently
amended on-

(2)

(b)

(©)

(d

April 09, 2015 by the SEBI (Public Offer and Listing of Securitised Debt Instruments)
(Amendment) Regulations, 2015 published in Official Gazette vide Notification No. SEBI-
NRO/OIAE/GN/2015-16/001.

June 26, 2018 by the SEBI (Public Offer and Listing of Securitised Debt Instruments)
(Amendment) Regulations, 2018 published in Official Gazette vide Notification No. SEBI/LAD-
NRO/GN/2018/26.

October 09, 2018 by the Securities and Exchange Board of India (Issue and Listing of Securitised
Debt Instruments and Security Receipts) (Second Amendment) Regulations, 2018 vide notification
No. SEBI/LAD-NRO/GN/2018/43.

August 18, 2023 by the Securities and Exchange Board of India (Facilitation of Grievance
Redressal Mechanism) (Amendment) Regulations, 2023 vide notification No. SEBI/LAD-
NRO/GN/2023/146.
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