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AR gfaefa ik RffaT a8
srfarg=eT

LN

HFSS, 7 3eF, 2026
R gfestfa ik Rfasa & (AEwfeat yeus) Rfaaes, 2026
EHIfoAY gauRl F AT, 3dF FHSS, 3% aIfdcal, 3ah FFaait il 3ad
wafa Rwat &1 yaue &= & o Rffawms (Egeed) o Buia F6 &g R

. & Qd/TauSl-Sletdl/2026/322 s ufanfa 3R RfFET aE (@),
arRe gfasfa 3 RAfesa &8 afafaas, 1992 (1992 & 15) & arr 11(1), ¥R 11(2)(@)
3R GRT 12(1) & @Y 9fST URT 30(1) EERT YTl &I IS ATFALT S TAT FAd §U TlegdRT

7731 GI/2026 (1)
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eI - |

1. & 3R &L g fr aE
1) 31 RfFTAr &1 a7 AR gfagfa IR [fRag @5 (Ewfaar geus)
faferzeT, 2026 § |

(2) ¥ R_fATH 1 318, 2027 & o[ g |

2. gfsmeTe
(1) &1 TafagAT &, Sia do & Heof $o 3R o & a9 de -

@) “FRfFATE &1 3T § - ARy gfanfa ik RfAwa & afefaas, 1992
(@ T, 1992) [1992 T 15];

(@) “3spfsfes fAaers” &1 @@ 3y gom o s gfdefa 3R ffaaw a3
[3eficus  fafdue  (Faew) @R faEgs, 2012 [@6r Gifectsfed
SraEeHT Hhed) YR, 2012] & fafaza 2(1)(F@) & gas faw e gan
e

(31) “3ffectafed gea¥edec Bs” (THS. UK. / lefeicds =aer ) ar agr 3
grem, St e gfasqfa 3 e a1 [Bresfeus Rfue (@aer) &R
fafa#, 2012 [@ (3ffecteilea sedEcae hsH) WIed, 2012] & fafaa#
21)@) & gE faw feam g3m

(&) AIEHIT et & HATHe #H “Fgdeh” (3rafiue) &1 319 §, -

(i) dg 918 sRURe, G gcwifo geus & fHees a1 eiieR (IeeR)
& U (AT A 3kl FT AT alr &1 Aarr), afEafa, 3 9s-3
sfFadl R FRed I IERRAT sexre F1 fig gfaa I 3fas 8 I,



[T Hll—ETE 4] RIESEEIRISEE S R IEU

(i) TE§ 8T PRURE, A% IT (IT dF 3hel & AT alil HI THTH)
gichiforal yeygsh &1, Jufedfd, 9s-39 sfdadr R &fbea ar
UICeRIAT eXTe T T ufaerd & 318 &,

(3) 91 FRARNE” & & HY T, S Hus fAfATH, 2013 (2013 & 18) @
gRT 2(11) [FFI-TAT W J21 §Nfad] & sa fov e el &

(@) “GATOTTT H HY § — A5 c@rT IR fRAr IT IFSFEROT GHOIT
(@fEfpae 3w TIEAA);

(@) “FE=or & gRGds” FT 3F, 37 98 FRURC & AFHA H -

i AR gfdsfa 3R RfFw & (I & wdied e 3 srftereo)
fafaasr, 2011 [@ (GeuiRue vfFasies 3w T U TH3Nay)
TgeRwE, 2011] & fafdws 2(1)3) # & g8 f@Eor & aRerr &
e & omar Swen, S R R Agdied T TEadet H
geeey (fafees) &

ii. e 3, 2013 (2013 &7 18) & RT 2(27) & & g8 =T

gieST & TS F T Swen, fSge I R oY Aaea T

TFHTS # gdeey (faf¥es) 7 &

(ST) “ACE 3h3ec” & AT § - TS 3dh3ce AATHIA, 1949 (1949 &1 38)
$r arT 2(1)(@) & Far aRenf¥a acs 3Ede, IR oW 33 sRfEgs i
URT 6(1) & TEd FiThehe 3T HFeq (cTaHT-JATOT) fAeT 31 &,

(37) “Tg-FAder NEHfRT geus” (F-5eafcHe Gichifarr AAeR) &1 31T §
g8 JIchIfordr Yaesh, S Aufl-1 ar Jofi-1l & T.38.U%. & Ja4sH g1, 3R -
i.  had Aol AT Avf-1l F VT TS TH. F FIAAS F & VAT TSl Hdr
g 3R
ii. HdA 3 FFar HUAA (W wulaAar Tad F9w Rar sme) Hr
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yafaies AR & & 9w &ar g, s@r Aol ar Aof-11 &
TS.TF. (F T.S.UF.) A3 FTar g (Fa 8):

g qF T FreedTcie ERTET getw A0l AT Ao R (R
Y TR.UH. & fAdhl & @AV Yaled & Hepall, Tordepr (ToleTer) Saiered
3oToh garT fodm Srar @ 3R o (G aRiieie (FdieaR) Y U & &l
(8M);

(37) TSl NEHTRAT gatreh &l 3T § - I8 diehiferdl T, S gichifaar
& Yt (HAIHT) & fhU T R (HIvgee) & dgd Ig @0 qU oRE &
e 8 odl § AT of Hehal § T agd &1 JAT (F $8) dgl IR Fe foawr
FET ¢ AR S oaEH & AW e (RegREe) & diEwmfady & yeus
(FAsree) off U R ¥ 3706l AT F T ¢,

(@) ‘91 B3 HAor” (AT yater) &1 agr 71T gem, St - 3ifafaas, 2025
(2025 #r 30) &1 URT 9(12) # FES fow T €31 &;

(3) “aTF AU B (Sea¥cHT W) H del Y ghm, S IF-w fafETe, 2025
(2025 #r 30) & URT 9(12) # FES fow T €31 &;

(3) ‘TEII” W HT § - Fead WHER @W wiaefa d@fder (R
sfafaes, 1956 [RFgRES FivgFed (Xageer) veae, 1956] H URT 2(Te)
¥ dEd ART 1 g8 Wqe (), IR S Fr FARE Rafa #
SIS giell &,

(T) “TadT B8 A FI T § - d§ B3 Aok, S IAEhl & YICHIforAT &l
gt 1S gaRT AERa B g9 edt e & JregaR, Rl Iewer Mewifaar
Yeteh & 1Y Ao ST ¢

(o1) “ferdretor WY &1 Y § - AT Hg U hiad AT AWH HIs Teh F 3RS



[T [ll—&ve 4] ST 3T TSI ; STETLTIOT 5

Ifdd, o8 a1 [Seg 1% qar 57 RAfATAT (egered) & 3FA™-VIl & dgd
el &1 g5 At F1 STAAT e & v fged foham amm g,

@) ‘Sea€d FUAT & G HY gem, o dRd gfasfa ik Rfeew a8
[3Tegicus  fafdue  (Faer) @) faEgs, 2012 [@6r Gifectsfea
Sed¥cHT Hhed) WY, 2012] & fafawm 2(1)(o) # s fow feam g3m &

(@) “fayr R F FF § - ITEH IR dicHifad yaus & o fhar 1> R
(@Flugae), TEE I Feph dR W a8 & 3R Ted a8 OF @ & 3T
IMRAY I HAT g, 3 &l & ahld-ald ¥ FAPR g, 3T FAT-a1
aifica 3nfg g 3k @y & S I8 ot O & & acwiferdt & yays &
IR (YIRS fohdsh a9 e 3R fad 39 ganT 39y ¥gAtd & aJ
1 a5 wudh e +r o TSk g1, greifeh 51 fafaaaAt & R gu grawm=t &
qTelel ol &eAT &1 819,

@) “fay Ny (zaTcde ) #1 3T § - TEd & T AEHf gaus,
3MAETTER ATgeht & folgrst @ 3R MR 3nfe (RrgRES) a 9 gget &
fogrer @, #le d W I8 a7 &&= & Fa-feg @ & b g
(RergREen) # 3R Tohar-fonet 3re7AT Segded # faaer famar s,

(&) “3cTTed e el arel 3rhisfes faers” (efel deg 3rhfsfes geawey) &t
FIF & - gg pfefes Aous, @ 7 @ 7 g U 39A I &H &
faaer Fa & for OEwifor yate & Aty R (TIiEe) fRar @r;

(1) ‘gt @ agr I grem, S WRA gfasid AR AfEET @5 3o
fafaas (o) BT [(fae, 2012 [@E (3iecsifitd s=atcdiec %3H)
e, 2012] & fafaga 2(1)(w) # gas fav feam g3 §;
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() “Aead" & FT § - 9537 Fad S, MagRas AT 3epEe iR
B Roted [fdogquee Rofed & Blsd] & Hol Hﬂ«qﬁﬁqﬁﬁ?
qhdEl, HEYHIT eqF (3hs TaraufsT) 3R fafay @ (8 s @rd o
STell a1 gl) 27 GIEhifadl gaush carr U v ol 3nfe [ 3
gefta valt (Rees urél) ar wefdt @Grafvey) & QU v ot 3nfe &
T Y A %']37?01 Hod &l gl foehlell a1 Hed;

(P) “TAINC.UATH.” (T Fidsfd doiR HEA) &1 3T § - &5 @
T g gias{fa SToR Sy,

(@) AA-PERAAY AEHfA yeed & 3T § - g8 dEwfadr yewes, St
ARl & SHE (Fenie) 39 RRU AT WK (F0LHE) F ded AR &
U (h8) AR ameE & AW e (RegREe) & aEwifodt &1 gaue
(HASTHT) AEh & FASAGTHAR T 8

(&7) “acwifedr” F FT § - R Ffed & A Il (RegREm) 3R 3@
TEV (I[39);

(#) “dichiferar geyus” F FT § - Tg S8 PRURCS, S AgH & A fhe 3w
R (HIUeHe) & Al & AR, FAE &l § AT G &ar § a1 A6h
AR @, Uil ags & AW e (RFgRES) a1 a& g3 (38) &
JIcHIfery 37Uar 3% BS & YA H FHEGNT JHGT & (R TR
fSEheed aicwiforaY yate & 9 F I7 R 30T F9 H):

W I8 o diCwiferdr yeus wAlfsd sRafka & fhistewre dcedic & et
# gl arell fSelladll W fAelel arell aEg3i & oeieeT (STef) ST Hehal;

(T) “FggHA Bs I FAer A U g NEHfor Ao dfqd w€ (TH) @
3§ - oo MAEEHE & ARV & wEuEn & 3ER @ Aifd
(S=IFTHT 319T);
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(@) ‘AET AWHN” &1 HF § - G veUs H g5 HAA, 5
qIEHIferdl getieh o Ig 3iger fam &, 3R & -

() TJUTEATA, IMgeh (ForTse) & AW 31Te (GRS & diewiforar ar
44t (H3) FT JGYT TG el o T H JICHITIAN Jaeh anT fow
STet gt ATt & far SeAer g 3k

(i) R yeaUE & gEY AT HHKN & fav HFACR &,

(T@E) "ol dsaldq” &1 HT § - VT osd AT TaRHe, SEl, W
SR (RegRES Arde / gideffd IeiR) & el o & fav, & aF
3Ef ¥, T© I AEH & AT AT WsFCH (37UE), A5 FiHAT (Fea),
I8 AQIU (FTadeT), a0 faoid HAisd, 3f¢ 3T T AT Hdohel,

(3T dICHIferdr gyate & oY H, “Tafd g&7 (Reles ardh) & 3 § -

() s FeAw, IENER (IER) IT 3T ATER;

(i) oY HSA d HIS ACT Al (I AAAIRT THfeTer) AT 3R ATIGR;

(i) ®5 ®H, TGO s, ARlgR (AEeR), 9eUsd (HeloRk) AT 3T
ATIER $TaNER &;

(iv) S usde Fuar, gd Aeees, smefigr (IeeR) a1 Yeys I 3T
ATdeR & (AFsR) AT e &'

(v) S gfcas wusl, FTA diEwhifo geus F1 fAcee, sefigr (AraR)
ar gee faAcee g 3R 3@ 93-317 R Sficd # 3ger 3R 3%
ATdERT T feear fAerex o gfdera & e o,

(vi) FI$ I FRURC, fS/@dr A F@sd, oy A (AATTT SRRFR)
IT e e, dRieR (UEeR) AT Yaes H Tollg, 39% faAcel ar
ISRl F AR I AT 8,

(vii) @IS cafed, o dorg, o el ar 3eeel & 3eEr faeerm,
HREMER (YIEeR) AT YaEeh T FLT &
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W TE B 30ES (vi) AR (vi) B A o T IR cafF Fr 3R d &
7S Fere, U av et ar et & Awer F ap 8 e,

(viii) P ST8T HRURE, ST -
i. UCHIfordl uste  Hr gifessr (o)), afsafzadr ar  aeaeh
(3rafATe) U= g ar
i. gifese (AT Foeh fr afcazadr & Saer dicwifoar gaus o
U gieafsadr g, ar
iii. OIChIfodr geYgd I 9w FRe drell RUT (Sedf¥edT HYel) AT
ITH T @

TISEE0T- 38 @3 & fAafde #, “OChifodl gausd #i geaiecd sl a1
3HH TR H WY § - g% 919 HRUNC, [GEd GERT dEHIfadr yeus H
o v S B goE @ dEHIfoRr YEu® S8 FRURC F Ggdnel
(3 EIfATe) §e7 ST |

(ix) P g7 FofT ua (Rees ordf), Sradr aRemwr 3B & g
A (SR BvsE) # & g ¥
(x) 5 garr Fr fFuiRa tar #15 gEw s

g 7 B -
i U Ry cgfea ar 0 foRdt TfiedYy i defda gar (Reles ard)
AT Siwen, S gEeey (faffes) ufedt &1 didAler ar 3&&
WA 9 1 fEar g
i. 0O forar cafea ar oA T Tfedy & gefSa 987 AT S,
Sas ua, 8% dgel & Oy av & ghuer, foRedr off @o, ar
ar wcueT ®T § A7 AR Selde & AUR W (ST
Huar AAfAT#, 2013 Fr arT 89 #H s fohar a1am 8), gaeey

o <

(faffes) tiedr & g ufaerd a1 388 Surer & sfFadr R &l



[T [lI—EvE 4] AT =T TSI - STHTETIOT 9

(TE) IR anviicas dw (AsYes HANIA dh) & 3T § - ARAT
Rerd do wfRfTs, 1934 (1934 &7 2) & q@ll g & AT Hig
EED

(33) ‘AW S A FUR &7 T HT § - A gaRT a¥ 1997 H AW &
YN &f & WU H Farg 75 A (AR ofser &ha, 1997) &
IER RRT e (RFgRES) &I 3UR &,

(@TF)  TeET (IRST) S g 7Y gem, St "R gfagfa 3k ffqsg @E
[3egeicus fafure (fder) @it fafaes, 2012 [@@ (3ficc=fed
gea¥cT $gd) WIerw, 2012] & fafdgw 2(1)@) # sw& fow fear
g3 &

(2) 31 Rfagal Egeesw) & 39der e oaw 3R saRenfa, g sfufaes
(v, gfasfa dfer (RfFaa=) sffEes, 1956 (RFgRET FvFea TgeRe)
TFe, 1956) [1956 &1 42], fAeumm fafaws, 1996 (Buifaellst vae, 1996)
[1996 T 22], Fueir Jf&AfAT, 2013 (2013 &7 18) 37YaAT 3% dgd dT T fohogl
faar ar ffaedl (geer) & aRenfa ereadl 3nfe & @@ 379 g, o, ganfeufq,
34 IMRHTAL, 3¢ dgd aa1C 0 HIAT I R_fFgAr ar 39 e v A wepEh
Helerer 3nfe 7 3o forw QU g & |




10 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

e - |

NERTAAT Jaerat F1 FAET F A afewar

3. DEWIRET FEUE & TR & T drdee M B & s

(1) S TR EHIfRT Yaeh & & H FF ST Iigar 8, 39 95 F 9F a1
carT TR fhT 71T B & T HTdesT GEId ST glam, [ as a1y ggell
I H TATS TS TG B (S dAlers G Swsh) o FAr FHr gen |

(2) S, 3MMdeeT W HIAAET A & AT, 3deh @ Jg HE T & a8 W o
AR SR GEJT Y AT TISERIOT ¢, S 8 diEhIfedl yaereh & dR &
38% S MG @ S5 AHC & FEU H 1S H FT&Y 9 |

(3)afe #S rdesT fhell off g @ YW UrT TN, A 3@ AR fRAr S
TehaT |

(4)39-FfFTe (3) & dead FRAT M F AFSR FA I Ugel, IAeh H a8
R SIS 91§ HARE & @R FUiRa T & AR (o I Feisw Rt
A HH H AL Q) Seord 3N A P AR TSl fhar SIeaT |

(5) S SI9 3 a0 & HJSC & SVen foh 3desh g1 fafagaAr & fafaasd 4 &
WA & TR TRT 3cRcl g, o 98 3HTdesh @l 38 Jaof H Faar A |

(6) 3Mdeh, S A FIT UIed gt H @ & N Foist feaAr & Max, ggelr
3 & IASECA @ TS IS B 37el HM |

(7) 39-fafga (6) & IHFER AGELAA HF Ued g7 I & alg, a5 FuiRa
HiHe H ISTECIHOT JATOIT UeTel HT |

(8) 3o fafewaAt & ded gereT R I ISEEROT FAYT dF de AT R,
59 d& [ 38 95 eanrr fAdfad ar g 7 W fgar e |



[T lll—ae 4]

RIESEEIRISEE S R IEU 11

4. 3maed W =R
3T Hl TAEEAOT AT Yol hU I & &Y & JuR &g g7y, a5
37 ot 91T W fAarR A o 38 OEHIferY yeata & St 3fe & foger @
S o9, Tk 37T 37 ardr 9X &Y I foRar Suem —

(&) 9Ear & dAe 3R giaardr gl

%.94.

QTaeTeT

fazor

Tl & IR H

3dEesh Teh ST HRURE & |

g gRemT %
a3

() HTdeH & UTE DEWA FeHE & & & TG T
& B AR & T Sl g g
(sPTECFR) &, S B Fried & waiea T
H FHAany g |

(@) S8 FAY-GFAT G Jg I foh fohed dicwmiferar
UaEhl o HAHT H Sfcidl & Pl JGHT ST
Tl & |

(iii)

HEY giFddl & IR

e o Ush HET USRI, Uh 3Mediele TRy
(Mg 3TTHER) AT Uh 3N FAary gerd foram
g |

(iv)

Aeadd & I H

(F) 3MACH T Acad AT FH T HH UT HFUS T
dr E |

(@) 39 fafas & R Sae Acad gl &l &,
3dell dcay 3dge I g e @ HelET H gl
arfeT, 3R 3HEr Fefd Rfagat Egeesa) iR
yAfAgAT (TreH) & dgd  3deh I gEl
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()

(&)

PRI AR F wW g G ¥ P A
SalT W8T giell 18T |

e IE FRARTd Fem f& 3ad v &7 |
FA T Acad gl T™T § 3THR HH A HHA
10 gfaera oo fafdas 3@eq & oem & 3k
O W FS HO-AR o g | fofFas e &
MAST ¢ - dAhe H @ &7 44T, g
aiftifcas daf (A5Yes HARTS dFh) & Jgr W@
afesifaar (R, o e (@ fae),
ey gfasfadl (RegRden) @ @efaa o,
T3l B3 ThIAT S fdfFas b &1 giaAc T
Hatege B8 & FAd 3 5 g adiv I
dalel IS gAR $TLHC |

Alslal dIEHIfeT geteh @ gl fAfAgAr & o
gl Fr ali@ & IRE FLAT & IR 39 Jraen=T
T dTelel AT BT |

3Mdeeh & U 3ugad | oRAE  gidefa IR [Aeag @5 (Sl
dur 3R gFd & | fafage, 2008 & gl & AR 3deh Th

qefed ARGs 3uged dur 3Rd safed g |

(vi)

IGEHEIRTSG 37AGa I JHTUIT YGled el foiagmep & &d & g

(@) FHAARET A AFAT I 3qFT I

%.4.

qA=T fraar

o

YHATOTYA HelHd

(i)

AT IRHA | FT  WHR A1 | AT IFRER & | REgRIT Ade & &

R T

TWHR | CaRT FAT-HAT W (@ S5 St & &7 4
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HILT =T TSTIA . AT

13

q Al dTgTCd
foeafacarerm
TEAT F 3ryar e
GRS -S E
AT
[ERCICERICE S|
e g, 3rgar
JuaT & HUHT
SEICge ¥ HivhT
eI g, I AR
qres HFIB3ET
qEAT  F TS
3@3¢c @, AT
AR &9t kg
EAT  H HOA
dsher @, AT
AT CIEIG]
WP HEIH ¥
HC TS Heloldic
3er3ce & 3R

9T S dTell
TANS.TH.UH. &
HETT JHTOTIT gred
®Em, AR T
gAfad  &wEm 6
39 YAUNT #Hr
AT &I 3
AT gt & g &

dg dI1 YHYT
gred & o |

HH Ui aul HT 3Hd
g, o acwmifear
gete, Tl sy, faAder
HeATGHR (s=a¥cHT
TEaseR), R Teifoee
(rTEuE Redws) &
gl a1 Y % AR &+
W OH e R H:
3eIHa A g

3WFd 9 gt #H g,
®H O &HA & aui Hr
3T GIEHIT Jeere
I fAay demgeR o
gafad Qarat & ogroar
T &5 HAaodic d 3
Hrat T &l |

FHART (FH
T HF Th
cgfed)

T TWHR AT

PS5 YAUYT Yred

Rl T5g WeR
a AT I JATITC
faeafacarery A
TEAT § 3Yar fomdr

&

HlIdTITed

AT ST Gl & |

fegRds Abe & &
¥ 53 Ff A A @
e ar aNl T 3eIHT &,
wie  ex,  fagw
HeATGHR (s=d¥cHT
TsaIseR), REd valfeee
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faeafacamery a (T8 faRelweh) &

AT &l | TgT AT Y Hhs AR &
T H FA B @
3] AMTA &

(iii) | arewmIforaT QIERITAT Yatieh HT s HIAART AT YICHITRT Tatieh EaRT o gerd
Jeteh GaRT | FacT B3 HeloR, 5 s Assdie & 53 Ui o &1 ¥R &,
fgeFd 1 | 38F I qE FGAdH QIIAC T HeIsd g AR g8 TE JAOTIT qred
SHHTART AT Y, S ALT SR & AHS H o1 & () |

L E
Ao, 58
%3 HAsHe
¥ 33 v
ol T

HRFR &t

5. YATOYT eI i ¥ SIFR [T I & ATHS A HIGE e arell Tiwar

(1) SIS 3MTdesh & Foaars & 3Tad HTE YTl el & dIe JAUIT el el &
SR X Tohall, 3R 3T TR SR fhT S i aig @ A9 At F i
3Tdee Hl 3T I FI AARRT I 3R IhR fhT ST & HROT Y FarwaT |

(2) 3MAgeh, 3IWFT IATRRT Aol Hr afig d 7 G & HaR, AT Y
Tl H SAPR fhT I & AU W iR & TaR & & w95 & 99
3TAGeT T Fohal |

(3) 915 39 YR fhU T ded W T & f9aR Hem 3R 39 §ay #H 3791
Aot Sog & Seg 3macE @ Af@d &0 7 gRAa s |
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6. VEdHIor yAOgT $r et

g1 At & fAfawsd 3(7) & 3FaR v fFr v AFFEHIOT A0 & qaer
H A aa$ a5 orat #1 8t ureleT & ghem, AT -

(1) Ao geitreh JfAfagd (vore) AR So7 fafTAT (WFgeiRed) & Jraum &
qTeTeT S,

(2)afe 18 & U Ugd WEJd AN IS fRAT SITRRT A1 G fhw AT fhwgr
faerurt @ el off A A9y & gor o1 IFRE FA qreT 9R=&T ST § AT
I 9gel § T T IS SR H IS Hgeaqul Seeld g Slarl g, ar W& H
QIERITAET Jetieh SIS &l i fafld &9 & Feaa Ham,

(3) AEHIferdT yeed fRAeAId ured gl i ali@ & SFhrg hoist feal & iR
gt Hr Rewadl &1 IR S & T gAcg seA Iomwam, 3R grea
fRIPrIar 1 J&IT, 9% TaFT JAT 3% 31T AaToil & S5 FI 37997d HIdm
I

(4) ATOTAT Sd e AT @, I deh GICHIToA Jaeeh T dcad gHRm 3 I8,
Saer seay &1 o s RAfAgar & [Afawsd 4(F)(iv) 7 Far ar §;

(5) AT St BT # aRad @R & A # @18 @ 9e @ sl 3O
oRE S, SHET &S gaRT adrl ST,

(6) GICHIferdl Yetieh ‘Iugerd oUT 3T egidd’ g, ST #RA gfasfa 3R
e a5 (Sexfsadien fafaaa, 2008 & -1l # S/ 937 §;

(7) GEHIfedl gateh S5 § AGER gl B al@ @ A ast & i e

HTHDTST Y& T,

TSI 3H WS & AAde H, FHBST YE S HI Adeld Jg AT ST
fo AIEHIfoR gt #T FHHSS FA g A5 @ fAuiRa @ a8 eadf @
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I diet ast & 3afe & offaw QU & forr = ¢ |

(8) 3T TAfATAT & 9] Bl & Ugel § & Sl GICHITAAT Jatleh 37Ul hiHbIST
TET 81, 30 ¥E ARGd e gl o a8 3o fAlAgAl & o) gl i ki@ |
S Al & A @S (7) & IGYT I G 3 AT |

7. IWAELAST & AT FAIC T@aAT
(1) ITSFELAA FI AT TATT WA & ToIT, GIEHhITad gateh, o g diT auf & solldh
T 3ae & [T B e T S Fhr g7 3H AT & FAC gl F AT HGA
gt &Y 3AfT & MR, Tgel I F Fa$ TS B 31aT HIT |

(2) afg acHIforar yateh B 3767 8T HT &, of 0 H S5 39 JAOGT &l
frefd X d&ar €, 3R IEHiferRT SeuE # Qi & dwifoat eus F &9
H YAT HIHABST dd doh o [T dG HT BT oI deh 3TAI FHATOT TAelfad
el

8. YATUIYS 9y JIgAT (FIST )
S AICHITAT Jeteh, QIChHITa Jateh o dil U hIHGBIST el DISAT AIgdT &l
ag 51 fafgdAl (Wgelewd) & dgd Yere fohar a-™m gAY aqd dios & fav
IS & 9T 38T RE 3HTAGeT M, AT 18 GaRT aarr v, dR s fow ais
CaRT 9dTg 315 eral 1 & drelel AT gom |




[T [ll—&ve 4] ST 3T TSI ; STETLTIOT 17

req T - i1
U %3 JAAR
9. Y gleT
(1) T§ 37T dhael UH g ARl IR 9T fAder het [S 9Rd & 3R g@v gut
& WRT e (MFgRES) A 9w ad ] & diehifodl Jeeehl & & #
3efeh hIHeIST & HTH H & oIE] M |

(2) R & AW 31fe (ArgREe) 7 3 & arel 19 A $st & AAA H,
H FAIT AT YU P DIsH 5 AAITAT & G g, Fw Jeenal &
r, 97 A3y wEf & AEmifoR) gydHel & T H 3% HIHGST & o A
U %3 HAAGRI W oF] g9, 9 dh o RAfATAr & g@y @slt graurt @
Hedt %o 3N A 8 I T 38 I F TG & Gicdgel o g1, dd oo

&. AfFEH 15(1) #1 @s(%) 3R Gs(@);

. R’ 15(2);

1. RAfaEH 15(3);

g. [3affms 16 & 39-R_dfET\ (3), 4), (5), (6), (7), (8), (9), (12), (13),
(16), (18), (19), (20), (21);

z. RfFEHE 17(1), 17Q)(F)(iv), 17(4)F)(i);

7. [”faas 19;

o. AfaTw 23(5);

. fafawe 24 & 3u-fafa=e (1), (2), 31k (3);

. A ST |

(3) gAY ot & AW 3nfe (RagReran) # g axet arel a7 faer % & Ay
A, 3o [AfaTar & Faa rear-1, 3ear-il 3R 3= J2r 50 [fagsa &
fafegd 16(2) & AU (SI9 T 39 Hedl $o AR 7 g A1 9 38 eI
& 9EUE & Yideghel o §) 9 B3 HloRlI G @] gl (I T=der ®si &
GIEHITIIT JIUHl o T H 3oTch DIHAGBIST & Aolidel H) |
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10.

F.49.

ufedy f Rufar

9 3 Ao & T # FF & & v S& ) gaue

AT TACH

ST 3Mdceh dl8r HRURC & 3R S 9 B8 HAdok & &9 H
P FLAT TEAT &, 30 54 [AfAgaT & Az 3(7) & dga
AU YTt fohar S Faham, Ife:

&) g8 3MI-a RfFTA 2025 (2025 @ 30) @ GRT 9(12)
H 9T %8 HAdoR & fav AuRa & 8 @l eodf W
T 3R;

g) dg 5 AEI#Ar & 3EI-11 & 9&aUeEr ) S 3R, J9
de o 38 31U # $o AR o Her AT &,

) 96 Ygel ITHA H IS TS B e A AR

) 9% SIS gaRl HURd fhT av wide # &1 & are "o
EIT W |

S Uge o
qEHITAT Tt

ST ugel ¥ UCHIfoR ysye g, dg I fAaw %s &

ICHITT Yt & ®F H HII HT Thall, Ife:

%) 9% IMF-FT IATA 2025 (2025 & 30) F GRT 9(12)
H ug %3 AdeR & fav FuiRa Hir 5 @sh adf w®
T 3a; 3R

") 98 W0 FHAGS WA F Tgel A5 A FgRad W AR a8
carT AR fhT 90 Bidec # @Yo 9T Y |

11. 9T %3 Aol F gificg 3kt 3ahr SFAeRar
(1) 919 %8 HAAoR & foIT Ig TR g9 o ag -

(%) T-H IRRFTH, 2025 (2025 i 30) F GURT 9(12) AT IFH ded S

T arv fordt Helee, ST &1 o fREr fUgEer, S fRu arw fRer
TqSIHIOT, RN (AMgeerega) & U gu graerii &1 urelel #;
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(@)

(1)

gy fA3eT Hal FH BEHURY FATT AT AlA-BEHAAT JAV AT TATGHR
(Tsargerdl) Fard & a1 T g7 & IS ar a1 gl qard g

ure fder Bt & |y IO GeAld ¥ U 90 aRR (FIvgHe) & IHTER
PIHBTST N

qrT fAder Bl Fl & 3EH STPRT o
g¥ U {199 %8 & B3 3R 3eTeh AW 3G (FAargRETST) 3Melar-3remeT W,

o fAaer Bl & B 3R AW Infe (RFgREST) 319 T AEH & 63
AR A 3l (RFRES) ¥ 3re9r W,

arT A et 3R qEY AEH (FAigcH) & UIEHIoAl Jateh & T H
39 SIHBST & S35 TE-TId elaT-37019 FHIR IW;

AR 7 e we & v HEfsas fgsa =,

39-GS (3) 1 Ulelel Tgl 18I dell oM, Sfgl 9 flder %8 & o6
sfafaae (vae) ar gl Egerew) F dgd FEIEad g & g
feram g3 &,

a9 $ET & B I aifviicasd dhi (AsYes HARNI dh) A
;

39-GS (37) & UTelel dgl Il el gleM, STl 9 fader s #ARd & A
i (RFIRES) & e 7 e amgdr &,

AT & AW 3l (RrgREe) & e & & fov AR gfdefa i
ey a5 (e ewmforr Faws) [_fFTs, 2019 & e

IET HeATd @ o T 371 dt e & 3RTER B o
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@) T A IR Ras o W, g NS @A F g, 3R TRI I8 | 3¢
IS & U T W;

(o) 15 gEnr fAuiRa e e widfe 7 ey Raé sedqa

(@) war-eiereT fAaRor rfRfags, 2002 (NdeeT 3AT6 Fedl difogdl Tae, 2002)
AR 38F dgd SaC v THAIAT gur RfFEAET (Egeed) @ T
giAREd &

(¥) 3T Rafagdl # 3R NS @Rt qAT-gag )W S e 7w aRws=t (@hed)/
feenfadett (sMsseEa) A QU gU Wrawr # qre X |

I - IV
FI-gra¥eHAe NEHIAAT yaeuw

12. F1-Zd¥cAc NEHIfAY Yol F fav [y g
(1) Fl-ga¥cHe NCHAT Jateh, Jaus (AdoR) & AT HAA gof (T eaeeHc
&) & TS 0 HeET H #Eg IOl (e ifher) & 3iger & daham,
St AR widefd 3R Rfawg @15 [3resfeys fafawue (e ffem]
fafz#, 2012 & fafaws 4(5) & FAT gU At # & Bl o Afes | W
ST 8T |

(2) ST8T Yot & AET Y &of & Hedd H 37 AIH & dgad A& WA &
0 # gEd fhar ST, g8l g fafaAr & AfewE 4(@)i) @ oaeus |
YR fAgeFd T a0 geg 3fOsRy 9 &) e gl |

(3) THY TH & WU & 37eTdl, Hl-gedFeHe NEHITAT Jaeehl W A TS
T et o ey giel -
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(F) Rl gAY FUN H HI-ZeadEeX ¢dRT fHhU I drel Hl-ged¥cHS &l
A NG THS.TH. & fder & oudl 3nfe &I Jolell H QT gk o
gl;

@) frl 3aE Fuet A fhu T Fl-gearcHec & Thge Hr oad e
(T ufdeie fre St &1 @# 3nfe o enfder 8) o € &, o
T.3TS.U%. gaRT Uele U S & AHS H &9

(1) STAEE HUAAT H fhU T Hl-graecHe & HIY H HI-grdeel Al FAI
b ggel 3T & 44T foshrel S @ AT 81, e uiieie T3S T,
o U SeaEd) Hufadt # fu v faaer & fRa g |

(4) 31 fafamat & A 15(2)@M)(ix) H dICHIfo gated & Yl & 3holeT
A BT S 1T FET TS & 3Th TIY H, P-SeaecHe GCHIfodl YaUF T
& 3Theled 3UT YR AT, ST H-S-afcHe dichiforal gags 3HR aJmgs &
ST T g3l |

(5) FI-Fra¥cHT UIEHITRAN Jatleh AT (AT-9TAUd) T TA. (3T 308 HAsre)
d1 Y SeaEdT HUfAl HT HeAfaFes GRS # &m, Sl Aol 3R
Fof-Il & T.3S.uh. AT FA &f, AT e ag Jas & & H HIAT 8 |

(6) 31 TafeAt & fafdmw 27(1) # 3equee HfUSNT (Foemaea HHER)
fAgsd w1 S 91T FE TS § 3FS FEY H, Fl-SeaecHe N Jeatn
3equterel 3Oy A1 fAwr g7 fAfawaAr & [T 4(@)(i) & 3TaR FgFd
forw a0 e AR A AT Fwar §

13.5%q1aa1?ﬁ$rsm‘r\:rg’m
AT ST 9T YLl T BIs gl AfAAT & qar Gl gaers, 7o) ggenral
& &Y, F-gedcHe NCHITAT Jatrehl IT Ae] giel, S e [ 3o fafagaAt &
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gEX Tl raerel 1 Hedt $o R A g AT 9 3 HEAT F WEuE! & Aldhd
o g

I - V
REEIfeA yaus & e IR 3w AT

14. 3T wfaT
JeAF WCHIf gt gl 3T & & g5 3UR WiedT (F1s A6 FsFC) H
qrelel LM |

15. IEHI F Y TR (FveFe) AR FAFRT AT (BTrFalew Fam)
(1) IEHIfar yaus 3T 38F TS F &g WR

() fRET T T 3R T B2 3R GICHIRT & YaEe & [SFAT 39 g & ol
T Ugol, UICHIfol YeYd 3T A & 1Y 9 & Fay 7 f@a & s
R (THHAT) FEm, SHF 3% 39 U FT T F7 & o & 3
S dicwiforr & et & e # gl & ARSRT AR grffcar &1 &
maaﬂwmawﬁaw&mmg@ﬁmmmwﬁ
forar = § |
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(@) el e & S FE Sdr T § i R (vElee) & aaraar S e
IIET, dg Td dIChiferdl Jaeen 3R cafte fAder #e arel 3mehisfes
foaerent & & U ST atel #R & AFS H oE] 81 gem |

@M OEHfR ydues 39 gafdd gal (Releg orél) I 3 ggafat
(rafdue) & AW 3fe (RergRéEs) & @ay ags & 3@ ger FgAfa
o X Hehell, ST SIS SaRT FHI-FHT W IdTT S0 |

(7) 39 39-fafaas & @s (91) & TEATT o AT ST a1 el IS g, dg 3
NERTIN el & AHS F o] A& @I e sR F S g@ry aqr
ST |

(2) ‘IR T I @atY gEaEer (Rearaor siEge)
gIEHIferdl gateh dew Hf Bfolead widc # Seerr fu S deEl
cEdaST (SEFloR Siarg#e) TEdd Ham, AR &y § Sy v e
T SIS’ F YATUYS $T 3H WiHC H I, ST 15 AR GHI-GHT
W fAuiRa fomar sme |

(@) IR gedusd, Ags § fAded urtd g W), BErdoR sfagic &t
SISl Ui T &, S T a8 g & @IS S =g o |

(31) FBEFaioR Slagdc & A Idrg IS SRR &t gref -

i. GICHIfRT JaYeh GaRT Ycdal & § AT HYTLT §9 & Yaled &l off W &
Jar (T arg U Jar 33eay & &aF of & a8 @) T Tael & AEsH F
fordely B o Srwelr 3T Fa o Sreel;

ii. AR @ S5 AT QAT &1 Seell AR Faw Hfa (sHavede
39E) ¥ S STEHAT & SR,
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Vi.

Vii.

viii.

AR 9ICS h3¢c HEUH ganT h3fear & daur # fAuiRa fev aw
3ehr3fear Tussy & ITER Hafd vl (Rafes orél) & @y few o=
aTel Jeleal (SToa=d) & <Ak,

iv. Bl & et & @R, ST @USR GICHIfoal Jaus & FJHg (I9)

Fafaat a1 3Tk FEN AT (3HATCH) eaRT & Sl arell Jarst & &,

. GICHIfedl gt gaRT 38% defgd gall (Rees oidh) @ wgaifaar

@ErafaTes) & AW e (AR # fFe aw [aer & =alk;

3TAI-3Te19T 5918 fAder e 7 MEHIfadr gaus $r Nfa (srsafafheere
qiferdl) I STeTrT;

9 39-fAfaTs & 39-@s (v) 3R (vi) F Jaue 39 GEwifaar geus 9w
e &l g, e aR H S ganT Id™m S | glelieh, S5 U
gIEhiforal vausl & g AR e o (BrFesr ael) & fov &g
HhaTT;

JIchIforl Ja9sh & 8 Ugel & didd aul & o@iad (3ifses) fad
IGEEUER

gIEhiferal Jaes & Yo (WRHhiad) FI SATThRT:

%. BRI AEHTIAT YU & Teled ol 3eholdd dldh Ugol & diel aul
& TBH A3 © A’ R’ & 3UR W fohar swem, ik 0@ #Aear
H WBIAT §3he I 8T SATThRT & SITea;

. GICHIedl Jateh & Ig Sl AT &7 ST Fehell o 37oraT-37e0T
faaer AfT (SaTede 3W) & YR W 96 Har @,
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(@) Sl U ae @6t gEdEaer (BErdioR siageie) # & = arel
SIS AT IICS Hh3ee U, 5 GaRT ddTU T BiAC H, FHOI FHdre
graf:

i.  UIEEeRT yATOUT Yo U Je & gaT; 3R

i. & ay, [T ay gATT g T daiig ¥ ©F #@gar & faw |

(3) GICHIferAT Yetreh Ig FARYd AN fob SEFellor slegae &l g ay, fady
a¥ ATCT gl T dRIE ¥ ©g Heledr & MR 39se Far Jw |

(7) IfE S AGTayUl Feod g ST, a dIEHAA Yt $T IR aEards
SsHY f3Eellon ST 1 39sT HWM, AR B 38 YHR g Sgard &
dRIE@ @ dgg Heist Al & MR &5 & i &R siagic s v
eEATdSit & Y JEIT HM |

(&) IAIEHIforY gateh ISEEIRIUT YA Yl fhu S & a1g fhaT amge i
fSEFaioR slageic fAsa & dgel 915 & 91 fSEFdlon siaggic &1 9fd wadq
UIES IHI3EC o GATUTT o TY TEJ SN, AR &7 38 & a¥ ycds facig
¥ & FATCT gl h dNIE & B¢ Helel o HIa HaAT g |

(ST) UIEHITT Tatieh TE FARd SN o TTEEoT Yerel fhu Sl & arg
giiorT fSEaeilon SIageic Sl 91T GEddsll & a1 (I IS A T &), Jog
q o 3THT dgdBe W 3T T S0 3R 3 &Y @AY 3T dedse W 3y
T |

(3) dEwiadl geausd fBErdioR slaggdec # fFu av faedl st #geaqul dcar
$I FATTPRT TG Fl, ST 8led T dRIE F Ugg Fois el & Hfiax, Sam |



26 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

(3) AEHIfra gaus g@RT off S arelt B
(F) TCHIfT gaerh, ACHIfo JeesT TV &7 & folT Igahl & T ag &
o9, 3R GE TeIET T @ AT AL T F TRAT HAB (Rew) HT HIg
IREY IT HTETHA =18t &9, 3R 37 YR off A arell BF A7 dF Tk ad
Hre gl a1 JAh & HUR W o S drenr B gelt ar R e & awE
$T B gref |

(@) dICHIferdl gateh AgH A, IcI8T & & AT AYTET &7 I, Pls JAI-he B
STl oldl |

(1) GICHITRT Jateh fSEeFellol Slagfc H I dciven fob 3fefer-3erar st
(@39) & Hadhd fFdat @ fhasl d& & &g o a1 Famelr |

16. MR gauw i SFAgRar

(1) SEheell GIEHITT et §T Ageh l STl & 3JAR ATgeh & B &l Tatiel
$H TRE N o 3HHT FG&T Tl B ST o g1 SV, Sefeh sAle-TSEheeiy
UIERITORT Jetieh aMgeh & ST & AN B & Jathed Han |

(2) dCHIfORAT Ut HRA & dEY e YeYd (Sea¥cHc Hololde) &I w1 gl
FEM T7 R dieCHfo yeud TAiil I Fafd oeded (Sroteeld) el &,
gTeilleh STBT q@ oRil & WG 31Mie (FAFgREST) & e a3t g ¢35 fhv o= gt
ggl T fRar S adheT |

(3) GICHITARIT Yatleh Teh UMgeh ¥ TOME oT@ T98 H A & B35 AT 38H HA H{ed &
A e (e TR 78 e a1 Y gt & Aeret o e sod
T HF & PR TG T |

(4) 3u-RAfATH (3) # v Igd & fAv AU M ST FYATH A IdS TS B, 96
3rhisfes faidere o o) 78T gl | glellieh, 38 o1 & foish fSeerellon Siagee
H U JrEsh AR ACHIAT Joereh & ST T g Al H TICT T F HAT 91
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(5) WEHIferAl weateh TE FARTT WM b #RAT widefd IR Rflawy @5
(Ewiferal geereh) fafead, 2020 & R gl & aii@ & 9go Jgenl &
fSdet ot fraer €, 3% dau #, 3 RfATAT & e g & akw & IRg #7E=
& MR, 3u-AfAgd (3) # ad S AU FH sPATH THA & WG ST Tolel
AT g |

(6) R (Tah#T) T Y& s g (F AGRE) & o= & a1 o Ifg
grehifedl &l STRYT @I AT g, df 39 37 [Haer AT e |

(7) AICHITRT yaueh AqEed & B3 & oy A syl FARE (Fearfas aad)
¥ H HLET |

(8) GICHITARIT Yatrsh g¥ ATeeh & AW 31fe (FAFIREST) 3reler-3remeT @ial H @ |

(9) WEHITerAT Tatieh He aMEehl & BS G alvlivdeh deh (AYes HARITS
d&) # 39 carT @il T 37el9T TWa H Q@ |

(10) dicHIferY Yatsh, ARAT Rea d& 3fafaze, 1934 (1934 &7 2) & yraem=t &
ded A 3MTE (RAFRES) # ofelcet (3el) I & I H A6 GaRT dF H
7 DA F MR & AW e (RFGREAT) F eFeet (rolerereT) T |

(11) drEwferat getes ags & $3 A1 38F R e (RegRden & 4, gcget &9
T T 3UcTET F9 F, Told e & [hdr 9 RE & IS B1IST AgT o9l |

(12) dréwiferar yawe AEes HT 3T @ 63 AT WR 3 (RRFgRES) 3UR 78T ofem|

(13) GICHITORT Tatreh aAEehl I 3 & W a0 RR 3fe (RMFgREs) e 3
IfFd T 3UR AT &am, grallier ot AFell 7 3o fafezaAt & 3ear v o
SITeT T YT &1 37 ATHT H UET fhaT ST Gham |

(14) ScHIferdr getreh fodernl T Rhral 1 HaRor qid Hen 3R 38 Ridad
gred gl 7 dRE # SFh heis fear & fiar & Rerad &1 [Rarer aer
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g, 3R a8 Reprrdr & HaRor 3H JhR WM ST @15 gaRT FAT-HAT W
g ST |

(15) GICHIfAT Tatieh Jg GiARIT H fob 3HDT Fam3it & faeror (BEdegee) &
FIHGBIST H TP S5 Iidd IT ¢ His Ufedl, 3 [AATAT dur s dgd
FAG-HAT W S 6T S el aRuET (@$ed) & 38R faoRor Hetl
HTHBIST Y |

(16) GIEHITAT Yatreh Jg FART e foh &1 carm FHT-FAY W FERa feo
e arel [Aaere AT &7 Teled fohaT ST |

(17) AR gt e & NERFIA & W U AR e (RergiRden) 7 e
AT A & FHedTehed, SIS GaRT AT & Hedichel g FAT-TAT W TR
fohT S T AT & ITER BT |

(18) WIEHITIT Yeitreh Ig FARAT e & 1S @Rl FAI-FAT W FAUIRA r
SIet aTell TaaT9eT Higdr &7 9releT &l |

(19) JICHITerAl Jatieh el Yeiel (WBIAH) s Rdic Faft S8 T Siar ¢om - &8
P &I AT alell AR (PT I atel BTadion) &, 396l YaR-AeEr &,
IR F & S arelr Raret & 3R 39« d9dse W] |

(20) GCHIfeRIT Jagsd a5 ganT TAI-GAF R fuild fhe I aer wered
STHATRIT heAdeh T GTeled T |

(21) urcHIferdr g, 34 AATHAT 3R g% dgd FHIT-9H7T W IRT fhw Se arer
URUAT (Fherdl) & AR, AEhH & B A 3o AW e (RrgRES) &
gae & T T Aifa gareen, o o @a &7 & |

(22) dréwiferat gaus HRA gfdsfad iR fAfaaa §8 (fader @R & gfavy)
fafearar, 2015 [@ (NRfaeeT 30 saamsst 2fEm) Wyered, 2015] # & g
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MR G@iRAT (P13 36 HsFe) & IYUR W 39 AT IR GiRdr s« |

(23) WICHITOT Jeteh VT @i qEd foFAeRY o fasmreen, St off &S §AT-adT )

38 4 |

17. AEH F NEHIfAAT FT gaeT 3nfe

(1) fder w=eft e stk Hiame:

()

(@)

(&)

(&)

GICHITeRT gaues deh A S W 4@ A R e (ReRES) o, 3o
foaer a1 gaes 98 aEh & @Y fHhU AT R (ThHT) & 3TER & R

QERITIA Yt 3797 AMEh & hs HT A4, T IEh o 3R B, sfaFaer
A & NS A3N. (SNRTer ufcesr 3wY), 3¢ RFRET & Al Ade &
SIRT ST 91T 39, ATAIICT Fieh Taraesl # foee (FEaey) & g a1 &3
glel arel A 31Te (MargRES), AN Ahe $egaed, FYIoT Wl & hael
A 8 ERr §AT-EAT R Ui R Se ae gEy RIRE o3
(RFgRES) A WM 3R 573 e & T Follg 33T |

Sl diEwIforl gatre 3R Al-SERATT GICHITT Yatieh 39el ATgent
& B8 gEY ol & 31 AW 31ie (RAFgRES) # e Hem AR 34 ag @
fAder W ST S @R FAT-GAY W Fd=™T AT |

Tghl A TEHAERT VAT SF drell ICHITOAT Jaeieh AT Alel-faEheretdl Jare
&l arelm diEwIferl geausd IAfaffes AagRET # der & wdham ar
HAEHR AU &of arell dicwhifert gaus Jefaftes fagRds # o &
T TAAE & THIM | gTeliteh, 30 9T H 915 gaRT TAI-GAT | AuRa $r
ST arelt WAT3T 3T eral 3nfe 1 grelel & g |

ATEh I REHATY AT S dTell GICHITAT Tt AT Aled-[SEhere ard
goT aTelm UICHhIfordY Jateh TFasl ¢85 sRafed srgdcy & gy v Ihem
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(1)

(3)

a1 Y FeEHR A 3l GiEwifor getes Jfaftes RAagRéer A
fAaer e fr TAE ¢ THIT | g, 30 T H S8 gaRT TAT-TAT T
fAetRa & Sa arel ST 3R erdl 3nfe 1 areer e gl |

gEHIferRl gausd FARE fAdy e g Ifefes fAdws & @Fed
TYUA. (38T 38T Hdowe) &1 9w wfafes REgRds & &&= &
Baf@er 7 Tohed dav a1 Al9-SEhee’T Aal & Tohem A7 T Jagar
Yard & HHT | grelileh, $H &1 &l foish SEFellon sfagsic & dar amges 3R
dCHIfeR gausd & T 9T g5 Ut # TISC T F HIEAT QT |

GIEHIfAT Yateh FgYH st H hael SIEIFC Tollel o SIRT & foder &
Fhall, 3N g8 Taawor (SEdegereT) @ Haftd fhell 8 ag 1 hrE amges 4
STer ol |

GIEHIfOAT gatieh Ig AR R fb S o aAged & R W e Fr S
daAre (ERe faffe) HuiRa & g$ €, 3o arel fhar ST |

JIchIforl Ya4eh I Agh I B 39« Ferad g&li (Reles urcl) ar agafaar
(3rEITATeH) & 3 MR NG (REgRET) 7 e st &1 swgafa a8 g,
%ﬂﬁﬁéﬂag‘ég‘rl

qﬁqﬁﬁﬁqﬁwﬁﬁwﬁsﬁm(gﬁﬁmﬂﬁﬁ)m@rﬁﬁm
UToled W 7ok (W@ & T T 3¢ R{ed i cageem [uRa e |

QIERITR geteh Ig FiARYT HWM & 3qS AqgH & B 1 AU AW
nfe (RFRES) &1 Hise W (S off 1 garr FuiRa & aw) & 3mrR
W} fhar Se |

UIEHITR Yeteh I JARad Hen & #aRd gfafa iR Ay &g
(MEHIferal getrer) fafaa®, 2020 & o[ gl & Ugel fhv a0 GAEd fdaer &
Jaf@e &, 59 3u-_RfETw & @s (@), @) 3R (@) F§ o weue [FURa o
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T § 3ol UTei 31 RfAwaAt & o) g & aiE ¥ o #AQE F iR
X forr ST |

(3) @S (9), (3), (3N AR (@) & Waue 36 GEHIfeA Tt W AN 78 g,
s IR # 91 garT ST AT |

(2) WP JaUF F F& FHES W ATEE
(%) dicHIforar Jaers -

i. ITEHT & B F STIATA 9 BERBRET & AT, sEar BEARAT & AT,
37UAT FRURE dISrel AT Ald-hRURE dislel I 3UR S IT 3 TgI STH]
@ (Toigde) & fAT AT e,

ii. AP & B3 H AT 39 GICHfA A A wEm, SHdr gy e
fordl qEY GICHIfoR—T et ganT foham ST @T &Y,

iii. Mg & B H HAY Thell @A TREr T FeAE & MUN I FAGT M |
gTcilih, TacT ®8 Ao & HHe H TAT Flel I AT glam;

iv. ATEHT o BS H olelced Pl THAT, Tecaloll H eRIH Agr gom, AT T a8
frer R anfe (RegRé) & @l o o & v tar &g ol
(Rafea & Fv I arer AT P BISH) el HWNM [THh TCAHT &
faw At anfe (FRegRd) & 7 ar Bl & andr & i & & 3¢
SIE®Y fohdT ST &Y

v. GIEHIferT 3h3e & R3S (RAFIREST) amgent T 3R & 39l J1H W)
T8l TWAM, o df Il & ITYT [T T dveae & dgd 3R 7 & xRt ik
s T |
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(3) ¥ Fem 3R TRABT FIEAT
(&) dIEHIferdl gaus, A d W, & Jgd & Qv AW iy (RegRée) &
Tlie a1 9T 3Tel3r-37e1eT T |

(@) afe fTpwrra & forgrer & @lig a1 foshr e O fAeme $r Jw, ar AgHhi &
s QRT3 T 3T (3HeAThele) eIl YR W 3R G & fev aw
Slelcal (Sotareled) T dc¢s Tadel 9By WX fohdm ST |

@) dCHIferr yeye feemeR &I 98 fosfir a1 @l & 3eed  (3ellhee) &
ol & IS 39T Aol Fa QI |

(T) dICHIfdl et dMEh & Tld H SR HI Jaedl & geal gram (3ATh-
HAThe TANR) A6l I | gTellieh, oiid §dTT 3T AHAT H Ig VAT HL Tohall -

i. AEH & I Hiel (¢3) & AeldAT & A &,

ii. ITgRT T 3T qeieEt & o ST / Frelger SoF & A H;

iii. 37 fAfAgal & @R faffes RAREAT A e () wEa &
HHS #H;

iv. B oleieel (ZToteRered) g ageh @1 fady HgAfa ol

v. U Rl 3w aoig ¥, A R A 9% @nT gAT-GAT W §dT ST |

(3) ICHTRY Yt g AEh (Fellse) & s aur AW e (AT &
GICHITORIT &1 3TefeT-37elaT WM 3R 3og 39 %8 dar A 3 (FRArgREe)
O ot 3reer wWom, AR 9F ARH F B3 gur W Ife (REgREe) #
THTTR @A & Tolv SFAeR ghm, 3R AT a8 38T dig e ST &8 ganT
IdrT ST AT &1 gaNT 36 6 # S e AR & S |
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(@) 38 39-[AATH & T3 (3) H IEAUT HU HoAolde & gt & dichifoar
YSHS cdRT AEh & B3 H U3 FAY & fav fafdas =ygsrer wsi # @
S & A H AL FAET g | glelilsh, $H HIY H &5 GaRT o[@lS IS
areifer ar @mey wem & |

(@) Ifg R 3nfe (REgRET) 39X & & §99 7 Jmes o faf@d & #7lr & &,
dr dIEwIferar yate T 3T (FAFgRES) & 3UR & Fehrl |

(4) AT @ 9o 4T A1 AW Ife (RegRder) Wermeer:
) A A A g oRfEuRE A Fogec # oyl @ g ¥ v @,
e AT A7 MW 3G (RAFgREST) Tehrer Feher, T a8 R (TeAT)
T act Fo o @ gl

i. 3R GIEHITAT Yaeeh AT Aedh AT STl & 7T JfAa T &7 & gicwiforar
Y&l HATC &oll AT oleAT d¢G X o,

ii. 3PN SIS GICHIfeRT gats &1 SRS JAToIT fAefad ar g X o
R21)

iii. 3R GIECHITAAT gt fearforar g1 S a1 38ehr fafFasest g1 AT |

18. TiEHIfA gate a0 o arem Agelt DEwifet Aders
facel AiEmfoar Aders dEwmiferl gays 6 qard o dHer |

19. FEAfSTw i g
g0 GICHIferdl yaush 3o AW 3TE (RegRES) & dder 7 weeifsgs & Agfad
3T, foeTar geteT 3¢ a8 &Xar &1 | greliish, g auled 38 GIchifadl Jaus
& HAHS H 9L 761 BN, S hdel HellghR AATC Y&l T @l |
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20. s@-a@rd, RFE 3 FHTEIHT T@ar
(1) & ariEwiferdr geue Hrafaf@d d@-ard, Res 3R gedas ey @,
3T -
(@) IAh of@r Hafy (pEfdar diRTs) Hr gafea W doia e (Jo-u9)
& gfd;
(@) 9% @l A & oH IR g & @d (Fihe TS oF 3Fd3e) &
fd;
@) 9AF Q@ I3E & @idl F dEY H HifSew (d@edierd) Hr RaE Hr
fd;
() i Reufa & fawon, 3k
(3) TH IS A gFAEA, St a5 @A & T &g |

(2) AEm FRER (Rifue HifhE) & WA & & dae (g ar # 78 &«
eI & 0 Reis wrereh & 7 a1 3o &7 & o @ ger, e a
3y IR T2T fou gu & fowd I8 e g & & fader & d9y &7 vy
fora 3R oY forr I ar |

(3) &Y UICHIfIAT Ueh SIS FI ag 918 3R gdrT §d1wen, SiEl §6-Trd, Repis 3R

STATdST TR W ST &l |

(4) 3u-fafage (1) & JaT 3T FE-ard, Rers 3R gEadsr & 37amEr, g dichiedr
Jateh, Ucdeh 1@l AT & FATCT gl & dIg, S & U Use U o@r ast &
ol efie (Jorel-u), o 3R g & Tid (Fhe TS oiF 3Hehr3e) AR W gl
SEATASll @ 9Tl TEdd M, S HIT S 3¢ A B HY |

21. AcTY FT FATOMIT TEJd HIAT
& UIEHIferdl gaus &SI & 91 IS M3 GaRT SR fahar a-m Acay &
JHATOTIT S e, o1 et S 38 & & &g |
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22. F-grd, R#is 3R gy qrardsr et @
3H Iy A O Sg-urdl 3N gEy RSt vd gEdrasi @ o fhar amm g,
3ot DCHIR Y HH T HH UIT gul el I deh THTIHRT QI |

23. d@r-sirar AR FEadeT (30f3e)
(1) 9IEHIfRAT Tt gT AEh o WId 3TeTdT-3TeTdT IWA |

(2) FmERt F gred w3, fAat a1 [AfEde (Bfadrede), Ied F @ 7 ge Tl
SHisc SN sT1e1, arenner (T37ass), aierd, a1 fAaer st i gotg & fAem #I$ gy
wRIET (SRR geive) 3R @t & dey 7 e v Sfoe, afg #ig &, &
JWT-SAET Hal g § @M S 3R 3o Ik ATk & TId & Tl g o
GRITT ST |

(3) 3T IRFIA, 2025 (2025 H1 30) F TAUE & AR Gl W HI& IT
FT (E.3.0F.) H NERITAAT P3¢ H ol [hAT ST |

(4) SEr-@rdt &1 3ifse (Fr A@edien) g a¥ JeIAHed (FAfABES) s A
AT ST, ATfeh Ig AR fohar ST Feh foh GiChifodl yeteh & epr3fear
1 F@gr geufaar va gfhad 3vars § 3R I8 & dcwifoR geus F e
VAU & TR 37 heledl A Ureled 6T §, 3R @y & 37 M #1 Th
YA 1S & U (3R HEl SU) TEHITo Jae &l of@r af (AHr3fear
NRTE) FATTT gl AT dE § O Al & R, TEd fohar sieen |

rrsdiavor: 5@ RAfFwd & [af@a &, sl “Geaamrea 3iifEer” &1 37T a8y
g, St shuelr AfRAfATs, 2013 (2013 &1 18) &7 9RT 141 & H g% fow fGar
REL

(5) dICHIfAT YaEh & GIChifordl Hh3cd &I 3Hifse & a¥ Te T@dd dies
HF3EC | AT AT, IR AES h3ce ganT SR fhT T gAY Hr Th




36

THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

gfa aImgeh & & STTE |

(6) AMGeh 3T olefcell (SToieied) & 5[ UIEHITIA Yatieh & SgI-@idl i 3fifse
A & [T T UES Irhsce N HAPTFT H Feham, IR GiEwifad et
33T & ST 39 TICS 3TFI3ec I FEAET FT |

24, YIS (FATC) A & AT arelt RAE
(1) MR gaitr, Hogde F aF N 715 at F IR, GAIT-TAT R AEH H
W o & gl | 5w RO #F ReAfaf@a Seery & gefr, 3t -

()

(&)
(&)

GIECHIfeRY 7 - § AR 3HdT Hed fhaer §, A e (RegREs)
3R &3 (F38) & faarr, PR Ife (RMegRée) & gear, aewmfear &

W A0 g AW e (RFgREST) &1 Hed, a&g3i (I38) 1 gAe, aegst

HT Hod, Ahe AV AR GNCHA #T Fof Heg - RO H dRG do H
fPufd & 37aR;

RAc $r 3afr & ST T 10 oeics (Sroterer), fad oedded i arkirE
3R @lig va o & sak enfae &

sarat, o (f3fads), dSiea dO’, Usea A e & ® A 37 3a™ &
o Ao vrae (AP Re gelwe);

IqEh (¢d|$¢)é€@é'®ﬁﬁ$mﬁﬁ§(faﬁ;

39 SITEHA & AR g e dichifadr gaus & ggel & &, 3R o
R 3fe (FrgRET) & @A & a1 3% Jga 3909 @ a1 e
(fBaswa¥eae) & day # UICHIfol Jateh o FAd G0 gf 394 53 Sife#H
& =OR;

FUAT & I H g TP A ITesd 5 MFIRE & Tl sprart A
gs el qEll I & sAR 3R AT velfaat ganr e FA S fSwiee
e (3R & @18 7l), or o= & et O,
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(@) Tl omes v & d9u 7 ey (BEdeyed) & 31 v aw wees
& <Al |
(2) 3u-fafagsd (1) & oF RO &1 &% § a8 Ruc dicwifoar geus T dease
W 3drs ST Fahall, o oot I8l IS @ THam o gdhr ag RaiE & |

(3) ProdaFe AT & St W, NEHAT Te8F ATgeh I sARaR R@e-fhrare am,
3R IMEF & WA T AcoHT 3UT g HWM ST HivgFe H I fhar Irm g |

(4) TMEH P GEHITAT TaUHT T T GIEHIfdl & sOR UIed e &l EUFR
gram|

25. 31f3ex 1 RUE & YR W FgA 38T
giEHIferl yeyE 3fsex & RAE 7 g5 75 @fAdt & 7 & o, A
$r R [oaer o s R_fegat & [fFwes 234@) & o = 8] & alie @
ar FAQlAl & AR, HeH 33T |
26. 13 I AR AT (BEFAIR FHI=AT)
NS, TRT T W FH3fr &Y, AChIfer gaus T A Y TRy e (BrFaer
) & T Fg Tohem, R 0 TEerT 7 AEAfaf@d e o enfder g
Hehll § -
(F) dichiferdr & gaee] ¥ Fefad aavor,
(@) qﬁma@r?édmw&mu«gdﬁmmﬁawﬁﬁgmﬁéw,
TorgerT 3R e fhT 91T YA W U8 HehdT &,
(@) 3 TeH & A, T NEHT F 3T Jeu fHar @
(@) #Acad & vaue (Gasr oe 3o [fagar & [/faaa 4F)(v) # 8) @
gefed faavor |

27. 3e[aTe SR (FFoaraed IAifrar) i g
(1) & GIEHITA Jetreh 3He]urele] PRI (FFCIE JHITHER) H1 gl siam, i
FfRfATH (Tae), A 3R @E AT ST WER @Rt I fRv o _AfaasAt
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Fgee=H), AR, RefAdel (ssersaw), e, nfe & arelet 9 FAe
W@ F fow 3k Aot fir Reral & HaReT e & for SeAer g9 |

(2) 3eTuTerel TSR (FFCAIE JHITHER) &1 G@aRT FAT-HAT W AT e s
grel 91T o YA W ERT 3d9T |

(3) 3u-Tafei® (1) & IguTed RGP (FFolrIE JHER) AT ST HAST FIATS TS
g g8 o o 3 falgdAl & A 4(w)() & IgER @gFd hr v g
HRSRY @ Gid Sl R F & 5 RfETAr & fAfEwE 4(@)(i) & ER
fgerd T 1T qIEHIToRT Tateh & fordl SHarary & |

(4) IfE 3equrerel AR (FFeaAH HIMHE) H Aok H Ig AU & &gl Fraermit
T ATelel 761 €3 8, o 98 Ta & & s A T FRAad HI |

28. faarg g AT cgaEYT

(1) Ifg fFer diEwmfe yedvs carr RREFRAT Arde # fFr o= arer &t &
golg ¥ AT 3 Frat & (affar & [aust gar 39 Acnfot gyaus & 9 35
faare a1 A g AT A1 AR 3% garr &5 grar fFar A, dF o8 A, s
canT Ui &1 a1g YihdT & AR, T9dle oSl g s IS FGE
(a1 Gelg T JIR/AT FEIEAAT 30fe FIT o A §) F FoAeT W A0 |

(2) 1S 3 FAY & AR 3R 38 e @ Revrgal 1 Haror gAaRaa s 3R
RIeprra AarRor i gfehar W doR W & v Ry S8 FRURT 1 Agar o
UGled X Hehdll, ST IdrdT ST |
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AT - VI
I G A gfAet # Ay w3 Iewifad Aqeeie wfidw & (RBe)

29. 1] g
(1) 39 3HEA & Yraue d @ e gher |

(2)=fr §AT T gEuEl IR 3A% ded IRT T v Gnfader iR aRoat
(FFHed) 1 BigH, 3 TAfATAr & g @l yrau, s dgeral & &,
S\ o @ g, o o b 3o fafagat & qE @el grawmEt @1 dest o
3R o g AT I 3H A & WY & Fidpel o g, dd oo -

3) AT - 1V,

o) fafawe 16 & 3u-R_fFwe (3), (17) 3k (20);

o) fafags 17(1) & @s @), (@), @), (3), (@), &), ©);
@) fafas 17(3)@) & @3 (i) 3R (iii)

30. & &1 TS 3R 3% FHAFS FT GIH

(1) e 3@ AT & dgd WA & VaT Yo e & fov FSEEROT JATOTIS
e A g 3Mdcel i, glalfeh, 39 oY H 15 earr fAuiRa &r 715 edf &
qrelel ol AT & gIam |

(2) S ygel @ & GEHmfeT gayew g AR g8 A & Far yeT F aer g, dr
38 WET A AT AT & S GhIll | glellieh, 3H 5@ HaY # 3oET g
Afaal (FTa¥esdT 379E) & dgd a5 ¢anT iR $r 718 eral & areer ar el
g1 g |
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31. AT & YA
g 30(1) & dgd aicwhifordr gaue & IJoEdeor gAmgT (oeeer
aféfthahe) Uerel e & 36T ¥, Hdgs & Arfaf@d dAEl o @ 3a
gIam:

(1) 9l & Yo AR giager giaen:

%.49. gTateT faavor
(i) |geardr glawmsi & | 3ndesh & I GIEHIad) gaus & &9 H FE T
X A FE e Fa F far S g glawd
(SPIRECFR) &1, o T FRITe g T &4+ &,

oAicd 3uRoT g, qATed HE&AT H HAIRI &l |

(i) | A=T AgFaal & | 3mded o vh AT AR IR TF gt

TR # 3R (Feemaed HitheR) fogera famar & |

(iii) |dAcad F IR H (F) deH F cay I doh JAYT AT F, a9
do §HAT FH H HA g IS A ol Q|

(@) 30 AfaTd & IgER Saer dcad gl S g,
3l Acad HAeH H I RWe & T ¥ gt
ifee, R sEE waf Rt (Eger)
3R wfRfFTAT (veew) & dgd 3Mdee T gEd
RN aifafafeat & ool g8 9o @ Fig o
el =gl glaT AIfgu |

(31) e g FARTd FWM & 396 O &4 7
A Sder dcad gl IR § 3HPT FH T FA
g gfaed feear fofdas e & oom g 3R
T W g Ho-aR 7 & | fFas 3@ &
e § - dwe # @ o dan segfed
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affsas d (Asges FARNIST i) & Tgl
W d% fuifee, & Ahe STEHcH, PRI
sfesffaar (RirgRersn),
Wt gfagfaal (RegRds) @ @efaa o,
TG s ThiAT @ fafdas %z & gfac dqur
Hatse B8 & FfAd 3 @5 g adiw I=

o foer (@erer fee),

AR o ATaTITCd
faRafacarera ar weur @ 3ryar
fhdl gy v & AFATTT
faeafacae & was &
37T P IEATAS J9TdT gr
S — JuaT & HUHU SEege
T HUHT Ay, AT ARAT aEs
FEFee TEYH  F TS
&3, AT ARAT &y« afda
JEAT ¥ U dshed, AT
IRAT dRTT JWhR T &
P TS Haedie 3@ &l
3k

(@ &5 cIRT FAI-GAT W

AT S aTell  UeT. 3718 UH. UH.
&1 geafag 3R AT gATOGT 8

A P GE SET |
(2) HE AR Hr AeIaard 3R iefera:
%.9. AT farem 3 wwTOTTH I
() | 7ET HER | (F) FET WS A1 A Uo7 | RIS Ade & a7 @

9wt A FH @ FA S
ast @1 3perE g, fowe
diEwIfoR  gete,  ¥ih

iy, fadyr Tager
(3=aTcHc TsaseR), RO
e —_—

o]

fagems), =T ®3 &
fBffcsger & @@l ar
Be HASR & T H HA
el T 3fgera QM ¢

32. frer-fFeT S¥gaicH # oy i sepafa &
UIERITOIT Yatieh ATgeh & B3 &l el hdol AR & FLG3TT Bsl & SBIFC Tl
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H & w9, 98 5399 $3, TFHdS ¢35 Hs (3.8.U%.) iR iy 9w ws
(TH.3M5.T%.) &Y enfAer § |

33. IEH FT A T HA fhaar 3w & gem

(1) dCHIfoRT gt TRl Teh g T I ol 39T & & & 6 A7 389 FHA
Aed & AW e (RAFGRES) THhR AL Hem a1 i gt € Ao gedig
AT T9F ¥ HH & TAIRR gl HLI |

(2) TR (ThFAE) H &I 3 qfr (B AgRE) & o= F ag i I
GIEHITRAT I SR T@T AT 8, df 39 J37 fAder #Aer Seer |

34. g@dt ot 3k gt
a5 & fav 0 o 3N od off FURT F G [ gt & @At w1 3T
3T WA & TIY H, RIS THIGR @A & a9 H, B & Tqa A, GHIferar
Ytk & FgAiearal (31RAfATe) & e & Demit & ey A, O o s _fFgA
I FRIR &IT ¥ 3FAT & ol Soh THSN 1T |

AT - VI
fadaror 3R srerearfas Frbarat

35. fAdieTor F F1 91F F AWSER
a1, AT garw v R oY 3egeT @, NEwfa ysue F I-m@ial, Rers 3R
Tl Hr fAeor aat & T e A e ¥ JA¥e afFaar ar Hdeor
TSN & & F FRgEd FT Faen -

(@) I§ GARTd #el & T 6 s@-ard 3R gaEw R*is / geaas 38 a8
THTTRT TW ST 1§ &, STET 9™l 91T g
(@) TE AT #el & fav & sfufagsm (vae), At 3R Afagat (@geea)
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& AUl H 9Telel TohaT ST @l g
() GICHIfRIT Jatih & FHIAGNT § Farad fohar 8 ATAel & §9Y #H fader,
cEY GICHITeRT gater! ar fhdl qEl afed & Wicd RIsradl &I dgehlerd
W & for; 3R
(@) RBgRET Arbe & Ba # a1 Pawes & Ra & g @ & Aewfodr geust
% SIHSIST I dgehlhld del & ToIT |
36. frfiator dr g
(1) AfAT# 35 & ded AT R & dgel, I8 dIChIfordl et &l 396 JAifad
T (Afed) gam |

a

(2) 18, Qe & Ra # a1 FART A, T w9 N oo (Afew) R faar o
AT T ThaN, el VAT ey & FRUT T H o e giav |

(3) forF qrEwiferar yetres &1 fAdefor fRar o @ 8, a8 @derr & e Rfeas
37 # IV 9T 39 ER—cad QW el & felw areg grem |

37. AT & 9 A NEHIfoA yeHE & gided

(1) SFamEsr 3R ITHFRT T FIA FT Foled:

o awfot vaus &1 AdeTor fFar o1 @ oA, 3T% & FeuE (SRRER),
HfER (deeR), RART 3R FAARY &7 Ig Fded ge fF ag Hetor wferesry
& THET 7 AT, I WS (3HIECH) TAT I gAY GEAST 9T A S 3EH I I
gl (3T FEcar 7 gh) a1 T W 3aar AT g1, 3R dicwiferar geues & ®&9
H 38F FHFS O Geafad faavor qur e Aderor niftery & Jd7e 3da
AT & AR 9edd W, Side ag & iR fderor il seda aet
g |

(2) gRE & I A g gear Fer AR NP sueer FIE:
dEHfadr geve fAdeor gftedr w39 oREd 7 Fw & far e gafEd
GIaEm FEAT HCI (VFAE M), TSeTeht heoll 38 UICHITRAT Teitish & a1 gl
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ar 3FH IR A R gEy FfFd & arE g, 3R diEwifadr yeus ar o e
c AfFd & urg S afgdl, Repls, &A@l dur Heged el g 3 Siid-
gsdlel el g o TR ghawr el FM, AR 34 eFads drogfadr ar
oadl @HEa oY were Em, St detor gty fr T A Adetor & for el
gl |

(3) SITT-TSdTel HTAT IR AT &l AT
fadietor orRrerY, A0e0T & eRE, diEwIfoRl et & fhdr geg R
(RifTer 37fPER), Feem, wefier (IéeR) 3R FFay & saE! T gsare wia
T 3eih ST &of X TR |

(4) FETICAT FIA HT Feled:
gIEHIferdl gaue & X e, ARfgR (IEeR), IfReRT a1 FAaRT &1 I8
Facd g & ag Adeor & dey # Adsor wifiet #F 9§ GAEd eIl
geTd &Y, orar oY QIChIfaR gaees I &gl v |

38. 918 & I RUIE gvqd T
foreTor wifterl, TSicell STedl &1 |eh, a1 & urg fadeor RUE wedd & |

39. fAdieTor AT dEhrRId (3FATEedNe / H=avor) e RUE F MUR W HRaAs
a5, AT AT dEPIFd (GafEedE) ToHT RUE W R aa & 9 o
FRATS HM AR T FaA Jomwen, s 98 & aAg, ad RegRds & wafoa
HITAT WGl AT 36 FHT o] fhagl q@Y Pl IEUET & Tgd HT S Fohad
aTell SRaTs off enfder & |

40. 3ifSex (amdieF) 7 FgFa
(1) A reToT IfEeRT garT AeTor T SIer & 37elmar, S5 dIEhIforl Yeteh & J8-
Grdl AT 3Gh DIABIST Pl [ANETOT A AT 3oThl dgehIhld (3eAhl SwaTecaIeeT)
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A & fIT Toh Gegamred (Farfhigs) 3HifSel HT gerd HT Fohar |

(2) 38 YR foged fv et arer 3ifser & ar fodieror wifterr 67 agr erfeaar
gt S o s RAffdal & [”’fEgw 35 & frar = & 3R oo
Jet$ 3o [afagdl & [Afags 37 & samw v giffcar &1 Aagsa e |

41. fAderor # g arer @Et Y SRUTE
a5 Sg-a@rdr, Reprs 3R gedraal & AT a1 396 dgdhlhrd (S=afecarerst) #H
gU Tdl (Fedl 38 Re fpu 1w fafieror ar Y 915 Geehrehid & HeY & 3T
T 37T T IS B FI A 3 8 fAer §) Fr RUS dIchifordr gaus aF
ehall |

AT - VIl
IF & A # FRa & v gfear

42. 9% (f¥ice) & AHA & FNAS F AT
S acwiferd gyeus JARFTE (Tee), 39 dgd d4AC AT R[gEr ar _fRgEsEr
(Fge=H) AT 3o dgd ST U a0 aRUT (HHer) 3N fGenfadet (mssensa)
& fordl graurel 7 oot W, 38h el AR & HafT Fofell Traeimei
T 38 AT o] Fohedl g Hlefell WAl & dgd s S S Hehall |
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eI - 1X

st & F35 & an g & waU A g GG F& f afFa

43. Ry #Tel 7 RfawAt & oo @ @ 5

(1) 913, IEH & fed 7 1 RFIRET FArhe & [T & 3882 &, 31 AT &
el U & #3E q o] gl & T H P& Yald H Fohanl, i &S 59
91 & HJSe g AU b

(&) TAT FEAT 9fhar & fogTsT ¥ AT qohelehl HROT & FTHY &

(W) ITTETAT T UTeled 39 dolg & Aal 8l 9rT, St gehifod gaee & f@g=or &
g oT; T

(31) T TIGUTT &7 UTeled el T Jolg & ATl I ddolg AT & Fhdl
el

(2) 39-fafage (1) & T8 P Ied A & [T, &S & 9 U 3MdesT TEd fohar
Siear, fSad I8 [AedrR & garr swen & ge e 3R @ Al 715 8, 3R
3Tded d GHT Teh o 9T T BT (ST dlers Ag7 seah) off Sar Her g,
ST TASURCT / RESNTH / JBTANTH & SIRT AT ATz & Jar & Jaic Aed
HT SEIATST A U d8F WA H WY AT F& A7 R 37 AegA7 (S S
GaRT AI-GAY W ST S0) § 3767 Sl Sl |

44. s A & fav Rfaaat @ e
a1, fordll egfera a1 fRdl oot & <IfFaal &1, 1S gar ¥ & T 3aW a6
(foh] St IRE AT @ 3R 6T AT gram) AFGREST Arche & Welelr Asaierd
% o3d UAdIIRAC H U Wsded (3cUmel), A5 Iharsl (Wae), s Jarsif
@faeen), Av fasad A, e o WEA (FT <) & TIY H SAAAA el
& fou, s RfFgAr & T gusr ar R weue & e Yo & Feh,
glallfeh HTdeeh &l a1 garT fuiia & Sirer arelr eral &1 arele df & € grem|
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e - X

fafaer

45. TASEFIOT SR FI Y A Fr afaa
g RAfATAT & ow] @ A JdF AT IAF IR H dH I FN qE@ B S
H&AS 3T, O 3§ P A & v g dAle I IRTT (FFeR) & dk W)
Fosdiaor R Genfader (MSseged) ST X HHhel, fSietehl dralel  dichiferar
USEh Pl AT 81T |

46. Ig & YUl Y fARET FIT 3 3T dgd A A FGE W AW T ST

(1) o7 RFTAT & an] g i ahE F AR gfafa 3R R_fewT 9 (Ao
gatreh) fafaa#, 2020 AEd g Suer |

(2) 3WIFT RfFTAT (FIAT=) F 38 THR A @ e W, —

(&) 3RFd R_fATAT & RET 81 T ugel, 3% dgd o a5 o arq ar i 718
fordY PIas 37Uar T ST Tohel aTell haT aTd A7 fohdy saE [Sae arfae §
- e arr o ar & a1 FHofll, o S hrw, Adfed ar @g fRar
orEeee 3rar fdd a1 g &1 S AU, YT H TS AU Fars
(3SSfSheAe), Y& HT IS HIS ST AT YE H 7S P dAgehlepid (Seafcarere)
AT SR T IS HROT IABN FIAAT (AT FoT ARCH)] & R H Ig FAST S0
% ag =7 [RAfATaAr & 37 & gauEr & dgd T T §;

(@) 3RFd [T & ORET 8 & ugedl, 3d% dgd a5 & 99 fev v R
3 (ST a5 & 919 dfdd &) & aR & Ig FHs Seen f a8 s fafaaaAr
& 30 & vauEt & dgd foar I=r g
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(@) 3T fafagaAt & ET gl @ ggel 3 dgd St o o fhar arm g 39
X, HYAT 3% ded Aftad &7 & $r 75 Rl a1 3nfe, 3a+ dgd Fer e
ey 3R a1 AAwReR, 3a% dgd I RdT qIfica (3iifse@iersT) a1 s=ir
T ¢oierr (emsfafed)) W, 3% [hdl 3codd & Y H oM 15 fhar
Ueed! (3N¥eh &8 / W) W, HYAT IWFAGER W fREr 3ifEER,
fFewReR, aiffca (3iifeaeie), SaerT (emsfaferd) a1 daeds & Tay # Fr 75
el TEhrId (SAfECae) AT & TS Fhfell HRIGRT G N Py T ar
gSam, AT R & Fl e & 7 g oAt |

(3) ¥R gfdeffar 3R RfFAT a5 (GEwnfer yaves) [Afags, 2020 & @AwEd &
Sl & 916, a1 g@nT §«v 90 fhegr o g fafagdAr (egeiea) 3 3«
dgd ST fohw 910 fohegl feenfader (amsserg—a) a1 fhegl aRuAt (Fherd) # el
el o a¥ 2020 & 3 AfawAr & e g &1 5% 3R 31T, daF 3896 IR
H g AT S % 57 [AfETAT F & urawet w1 S @ W |
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qgell Aol

HRAT Fidsgicd 3R fAfAAT &5 (GIchifeldl qate) falfaan, 2026
[fafe=ar 3(1), 3(6), 7(1), 10(1),30(1)]

R

1. OCHIfT Jaeh gaRT 37T &I STl alell B (ST =T & a8 aroft &
IARIT 3T §) UASURCT / ARCESTTH / ISUAUTH & JIRT AT 3HTeTolissT g7 dsr
& 9Fc Aead FT STIATA %{&@%WﬁWWWWWW
HAIEIH (S §18 @RI FAI-HAT W IdT S0) | 37eT I Sree |

%.4. faraor B/ Yew

1. | OEHIfo gausl garT & e dTell 3deeT | T or@ d9
T

2. |OCHIferAT  YeUehl gaRT & S dlell | &H o I
o o

3. | AT @ AT dee g B (Il e | 9 oG a9
ay #H)
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(1)

qa’t gt

HRAT Fldsgicd 3R AT &5 (GIcHifeldl qate,) f[alfaaa, 2026
[fafaTa 14]

IR FfRar - Ewfer yaus

GICHITORIT Jetieh 39e] AT H, 3T IqMgehl 3R gE GIEHITaa Jaee &
Y fHhv St arer @l oleieeT (i) A SAETEy, fAsgerar iRk gl Heredr
¥ HA S Jur fAaee & Ba A qft ey staen 3R o6 @ FHA
ST |

QIERITN Jatreh @l g & fAaer g St WA 9Ied glal, 38 fder as,
e STedr & T, FX oW 3R I HA Agh & S g 38 a7 [
ITgeh I 37ET H I |

GICHITORIT Tateh AT 3Ue hiADN] & T Sgalled S0 @I,
TgfdaTd U9 HauEl s 3R 9Aa & dR W FadT & F AU @erm |
oeHfedl ysteh fAder e @r fhr v gy A @ o SAwes
(BHswatedie) & oy # AU ofd ##g I8 gRRAd Hen f& Bdr &
g Fr RUfa o a1, a1 5@t Rat & o i Rufa s @ & agl 39
qell amgehl & @Y fASUeT cgagR GARTA wWm | dg, fAsuer dare yerT
FLd THT, TGP Pl 3T 91d I SAAPRT &I b Fgl-ahgl fodl & cald ar
ey 57 It § | oIl gt 319a R & agaht & R ¥ FIR AT
QT |

QIEHIfor Jaee 30 NuTsed 33 & IRT UEr $I1S dicare (83) 8l
M, S AH & fed & favey g |
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()

(8)

AIEHITAT Yeteh THT $ gl HgIN IAT AT s S MG g ham AT
e gicequT A elieh gl g, Ed gEv GiEhIfed getel & fEdl @l
JhdleT g1 Fehl 81 AT Y @IS H 30 1Y A ofd FAY AT HIs SR
AT 98 WO $ o AEl SEm S W g UKol geEedt & f@dl &
fa%ey & |

qIEHIfer Jatsh a0 U Sy & TEY H 319eT JaIdr IAT 39T &THT 3720ar
GHX AR I & TS VAT & T A e 3UACUAT F dR H, TgH N A
ar #Aifes &7 O 3t 7 & RAf@T &, Te™ee IdreeT |

Fiudae fFT IS F gHI, GCHifA yeus IJEe F Af@a & I8 IRy
o o foha-foha 91SY FRUNT & 386 R I3 §U &, e aoe & I8 39
SIS HRURE FHI IYFRT AT FagaANel AHAFN (I TH.3E.) B8
T ¢ |

grehifor gaee fRdl off amgs I1 99 & 39 AqEE & IR H Flg MYAT
STARRT (ST 38 9dT Tel) 1T oM |

GIEHIfrdl gateh, STl 8 ST g 3R g & fgd & &), Tgadr & A 3fe
(RrgREeT) & TwR o & F@ag 7 3R amenelt (Bfass) & amar & aan
378 Ut Fel & oY H, sUSl & AT & oY # AR TS A AT arer
3 IUHRT & TG H GATCA HEH 3N | Tg Ageh o 36U & AR,
AR 3T (FRAFIREST) & Feaold & HaU A AR HUGR aret / 3SR 1
ART el & HET H TR HRAS AT |
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(10) NERTIAT Faers -

(@) TE FARTT S HT GE Hen {6 e S @@ 3N @iod SR
& ST 3R 37 frdl off e & TPE o fohar ST a1 30@ Seragred
grd 7 frr Se 3R @y & [T F e F Fs AU 9 ¥ ugd 3¢
g 3aerd R fear Se fr Fay # FiA-Pla T @A g T &

(@) ITEh H SR AT 37k IRAA F €A H WA gC IR AT § F@RAA
39 G FRACIAT & A1, AGh P TP dgck & gk FeAlg A &l
IfRTeT T,

(@) IE FARTT S H GAE HEN 6 Fad@d § q&rea gl Siferar @
TR &, FHEYOT &1 & 3R fhBrRICT G & fhu S |

(11) dicwiferdr g fArafaf@d afafafeat & Rear g aaer -
(@) AW 3fe (RFgRET) & daadr Hidarsh e,
(@) MR 3fE (RFgRES) H HrAdr 7 TR e,
(@) S, HAIAYCT ¥ldh TFadel & HeEdl R ol iR (Ffhed
Ade) & g FTAfsaRat & HiAd Hagaliar Aeer’l &1 ar dar
HIS HE HEAT T FIART & /A T fehdlied T |

(12) FS Y NEHfAA Y IT 3TN FIs 62, HENER (IIEeR) IT Jaeh o
ar 39el 3R 3R T & U ggAfar (3rEfAve) Ir gRER & FeEdr AT
ATIERT & AETH ¥ UH 39 hiAd Hdgerliel Sl (L A.0H.318.) &
YR W, HUAAT & RRE 3fe (RFgRES) A FS deAdsT (Sioierrre) S,
ST 3o YRR STfed T gRTT ¥ dF wd g7 e g |

(13) WICHIfoRT gatrh a1 I@H1 Hg o FAAr frdr R 3nfe (FegReE /
gfastfd) & IR & A Fodar & fav 3uersy AfsAr (M o ag R esA
arelm g a1 F g A, dr-a@e a7 Ry ik & IR, F15 9y g 99 aF
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sTel &I, SI9 d% Ul §g &d 9HAT 39 I 3G H 38 ¢aRT ol a5 offel
Qo IT 2MTe Qrohered $r Seey o & & T |

(14) 3R NERFRA Jatrh H g FAAY W Fellg § W@ &, ar ag o
g ¢d §AT 39 IRAR & AT Fe&al IR fAaeFar (o) & fed
I SRR gt fordeh 3iaetd 38 Y e (AergReY) 7 3o gary o a1
ST GISIRTeT AT QME il $r SRy 8 eanfae § |

(15) urcwiforar geys JARAFTH (Tae), 38F dgd s v AgaEr 3R fafEwEt
dUr &1S ganT SR fhw av aRuEl (Fherd) / feRmieRl (Assersed) / EhAr
FT UTelel P |

(16) GIECHITRT Jatreh HRAT gfaeffa 3R fafda a5 (3iaer samaRr &1 gidave)
fafaa®, 2015 (@ (AfRferE 306 sAwmsst ¢f$) Waae=d, 2015] & & g3
AR GigdT &7 9reled T |

(17) GieHIfo getes qiEhIfol gete a1 e feu e & aRe, frer gay
oreet SerAifsady it 3ffaa @, amget & fader daeh Ao &1 sepfaa alies
O gerfad 18T e |
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dlerdt s

YIEHIfRY YU TUT 3WF AR F dT F wWR (TAT) # Rvwaeg
[faTd 15]

R (TfdAT) # A & 75 ardr &1 oI g -

1. QIEHITAT Jaesh ﬁgekd fhT ST T |

2. ARG gfasfa 3R Rfwg @5 (dAéwiferar gaus) s, 2026 & dgd
S frarsmemdt (fFefaden) & @9y # Al vae i 718 § 38% AN
GIEHITeRT Jateh SaRT FaT-3dT |aTl Yl HI STEel, S - HAghR daTy,
fAder yaweT |adl Qame, R I (RAEFGRES) & wees! # @elr, AW
e (RFgREST) & S5 HUaT BRIEl (FRURT SfAThed) T Aok TG |
diewifaral gt syl Hafad (@earfds 2fawa) @ 3R as & @x
% TET & T H dAT Tolc & & H S HET |

3. FE, IEani, sacal IR SRRt &1 [Gaer B aws 71 & I
arelr B3R a3t 3R AlA-SEheer Fasit & fow smere-3reer R
Swan] 3R A-EEheell dimifert yeus @ QT S arel 3wgeR’ &
oY # QAT wrauret &1, ST g7 arat & o o gen -

() IARAEA (), dRd gfagfa iR f[fsy @8 (éEwfear gedue)
fafaa#, 2026, sfAfFTA & Tgd saw v @Al AfagaAn, aRost
(Fpordt) 3R feRMAERMT (AMSSATS=H) T TUT @ fohedl 3T gl
wraurer / AgAr / fAfAgAr / fgenfAdet nfE & urele ¥ g@efRa et
i,

(i) Mgt FHr RAE v I1=r =,

(i) AP AEH & oeled (o) F1 Reprs 3R 398 & @@

3ToIAT-37e19T (W& T
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4.

(iv)

v)

AR TR 3R R @ (EmfRT wwuw) R, 2026 %
ITAR Widl (HPIB3CH) AT ST (TQTolieT) & Heed Traermsit r;
HECH & Jeode ddT 38 AU 39S S arenr Ufshar &1 [fo@s
3H o & o form gem f& sivgae & aafr qfr (F=gRE) 8 ar
HIUEFE gl & FHTCA fhT STl TR 3aTellel Ha fohar Seam] |

faer & 3ecear 3R feenfadert & -

(i)

(i)

(iii)
(iv)

fray Aifa (srareae M) Far gefl, fha-fora aar & g o
SeeT, faer-fonet RRT 3nfe (RegRden) & e fear smeen ik afe
AMESH EANT TREl YT AT 3T AW #F fAder et & day & qegr
oS TS &Y, A 3aar o o g |

et I &1 gy fhar Smen, &g & A« #§ FI-adr deiear
TS IS &, TaUT e F hd doh fhaT ST, Y47 Fd IR FA dle™r
ST AT AT G g forr Seer |

H HU Fler SN, A R da W X (ELALTH.) Frer AT 1fE |
S AT HT b ST b Aqeh A Af@d &7 & Ay o & g1, a9 Th
GICHITORIT Yetreh IMgeh & A 3T (AeFgREs) PR w1gr wwem |

TqMEeh o GCHITAT & JaereT 311E & HIE H IFULTTER & ST arell Hofll

r |

@A & FERT g3 &1 & e & @9y F 53 shf@at & faega
favor fear sieem 3R ary & fFaer & S8 AT St & o S fonar
ST |

7. R &1 3A FT - MR H 379 91d FT o 819 foF K fohder asf & fow
T 9T §, TR &I GHATCT T hI FAT A g, TAT T UgoT I i
TATCT Y 3IR/AT TR &1 79T ST STy hr a1 o giefr |
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8. T ud, S dgd R H dcord fhar 1 Thar g, 38 A har o

10.

11.

12.

TohdT & 3R I8 o foF 3@ a1 3R gz, o fh - A9y &7 98 @A
FT Yeodc »Y g, 3ar dlew I & g9y & Sregard F2r giel, e

(i) GICHIfERT Jatieh GaRT 39eAl Hair 8 / 3fAard T § R FATCT T,

(i) IMEH SaRT AYAT AT & / ATAGT FT & IR FATC el

(i) &1S 1 TRl gER fafaramaes wfRreRtor (Wgeedl 37U garT fodied
forar SreT |

MR 3 (RAFrgREST) T FHEest # |

30 910 & b Gd 58 IR W S0 - Al & 7 & TTd 3ol d
W ST, SiF ARl & 3T8cH, 38H fhT 30 v A9, 399 g&fad 39,
UIC gl aTell Toha AT ATl (SHaw#AC) T AT et & T W St
SRS @, o f R ufadfa i e 9 (Oewfet geue)
fafera, 2026 # o forar am=m § |

%Hﬁ{*ﬂﬂududmmiﬁ,mﬁ@ww— 39 aRfEufaat
& [Sdh ded Aed UCHieadl Tid (FEeH) ¥ dAdhe AT WR IS
(RrergREST) ¥elel Fehatr A1 9] el 3Tfe & 3RTAR Favel & fav 3R
THA ¢ TR | GICHIferT YaUs Igsh H TeAfa fov f9ar avr & et
3nfe F g Scarg AT HT |

STAPRT Teh Tg (TFHH) Y&t oA Tl AUl AT - [HRAT Fiafa
AR fafawg a5 (AEwIfa gate) fafas, 2026 & g@uE & 3HER] -
3 gEUE # S WTIR AEE 39S Aeieal (ZhotReE) § Hefad
GICHITOT YU & UH FE-TTd gIie a Tk, foleter AifSe (er@madra)
3% EaRT e fhT I UES RIS GarT HArs o Feh, 3R aMEeh &l
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13.

GICHITORT Yeteh @ HEfOd Ud 38 Hgcaqul GEdEel gide el @l
AT feU St TEl WAt T | 58 WGl H7 & fohel-fohel c&crdait
T foieTor fohar ST @ehdl § 3R U@r [A08Tor sa-sha fham ST Hehdl § |
5 a1d F T fF gt A & JT A H FH T FH T aR RUE &
v iR gy & ROE aEmfo yeus f 39U W 5§ YhR 3Tt
FAS SV o YcAs Mg dhdel 39T & ROIE @ arv 3R arer &1 amgeht
& 3T IOeRT 3nfc & Tefdd gau=r &1 | 3§ vy &1 o &
QIEHITrAT Yetreh SarT Ageh i GT ST arel faavont / exdmdsit / Raret @
Tl (SToteried) T HE-HET TN a7 & |

B T el e # - [ fhRarheTT g AIEhITaal Yete GaRT Yeds ®9
¥ AT H9cTET & & AU YeTol T S W 81, 38 g fohdrehold g ferctelt
BT Ud ok foT SIUEr TUT 3Rt $eTeT hd foRam Sirwem, fiy e o
JaIU g F (3M3¢Y) & A o off 57 Wr &7 | 37 Jansid & nfAaT § -
foaer geue et dar, TelghR AU JUT W el dedl dar |
% 3T, e (o) et @d [fSTe siishel Tael @I &7 37ereT
O Tk T gem], st H W & Yoo, FAAAT FT ¥ gEA@S 3G
39esY T S, @1 [aavor fAsEe = & &t @9, ey @7 @
T @T 5% T SITET FT &, 38 36T I fe@mar gem) 3nfe fohder gem 3ik
3eTehl aTclleT h foha STTwa | 5@ wrateT o 8 Torsh giem o aiEwmiforan
USYh S I H AEeh F Tgol &1 AT o o9 |

14, 9ol @ G&RT gauEt & - 9o wd-hd SR fhw STCE, &1 T

A T F (TSI H) AT M, BT FA 37T hr S0, Far B hr
&H T@d e § FIC off A0, W HIA-§ g&dder gl foad IJ§ gar
ol Fhall o B 31T T ST Tl & |

15. GICHITORT Yatieh & &lidca & - & a5 NABRAT & §6g # GiEhiioar

geteh & gifdca (FTod A0 foT S, SMREdl st Se AT SeAeEiea]
FS Teld FI 3fg fFo S0 & d&u A7) F7277 g, 3R g S,
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Siohd, FECISTT 3G GaRT Fhaedl & fdg a1 frw v Fraf & Fayg &
GICHITOT YaYsh & glfdcd &aT gl |

16. AEH & GMAcd & - ATgh Pl GIAcd 3ded d Pl &I @I foldedl 3
faer fear Sl g

17. ﬂ—am%—amm(%@ﬁﬁ'&)émﬁmmw Ig gt b IgH dr

A & S W)/ Ageh o T&egian (fqheier) g7 Sl W &R ST @am a1
gHATCT g ST | FIY g, m@wm,qﬁﬁﬁ—q’m%m
Fr T 5 W |

18. diEHIfer fREr 3R &1 | Sl (3raTsAde) HaHh Jraels &7 - Agh GarT
R Ry 3R Fr dfT S Grasase) ST FAT O el |

19. FN SR & - R H Ig ool @l & R FF 3 / T5T F FlefeT /
SAPR & 3T £ |

20. Rreprrdr & faROT / [dTe Gorstiel $r gaedr R ATLTEYH (ML) &
forT T grawrEr F1 - @Ay fev qv wRit & fAafde F T vare
F 1 AT Af@AT 3R gfAAt F1, Reemar & @arRer @ gefta gaem=ar
I, fadie s T cTaEAT I, ATCTEYH (TeICRAT) STaEAT Hl IR 3o
gRIEfaat &1 S dgd g 3MOSRT &1 sEad#ATe hadT ST TheT & |

AT T, FRUTIS [
[Far=TaeT-111/4/379T./373/2026-27]



[T [lI—EvE 4] AT =T TSI - STHTETIOT 59

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 7th October, 2026

SECURITIES AND EXCHANGE BOARD OF INDIA (PORTFOLIO MANAGERYS)
REGULATIONS, 2026

A regulation to provide for the regulatory framework for registration of portfolio
managers, their operational and general obligations and responsibilities, and for matters
connected therewith or incidental thereto.

F. No. SEBI/LAD-DOP/2026/322.—In exercise of the powers conferred by Section
30(1) read with section 11(1), Section 11(2)(b) and Section 12(1) of the Securities and Exchange
Board of India Act, 1992 (15 of 1992), the Securities and Exchange Board of India hereby makes
the following regulations, namely—

CHAPTER I
PRELIMINARY
1. Name and effective date.

(1) These regulations may be called the Securities and Exchange Board of India (Portfolio

Managers) Regulations, 2026.
(2) These regulations shall come into effect from April 1, 2027.

2. Definitions.

(1) In these regulations, unless the context otherwise requires—

(@) “Act” means the Securities and Exchange Board of India Act, 1992 (15 of 1992);

(b) “accredited investor” shall have the same meaning as assigned to it in regulation 2(1)(ab)
of the Securities and Exchange Board of India (Alternative Investment Funds)
Regulations, 2012;
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(c) “Alternative Investment Fund” shall have the same meaning as assigned to it in
regulation 2(1)(b) of the Securities and Exchange Board of India (Alternative Investment
Funds) Regulations, 2012;

(d) “associate” in relation to a portfolio manager, means —

I. a body corporate in which a director or partner of the portfolio manager holds,
either individually or collectively, more than twenty percent of its paid—up equity
share capital or partnership interest, as the case may be; or

ii. a body corporate which holds, either individually or collectively, more than twenty
percent of the paid—up equity share capital or partnership interest, as the case may
be, of the portfolio manager;

(e) “body corporate” shall have the meaning assigned to it under Section 2(11) of the
Companies Act, 2013 (18 of 2013) as amended from time to time;

(f) “certificate” means a certificate of registration issued by the Board;

(9) “Change in control” in case of a body corporate —

i. whose shares are listed on any recognised stock exchange, shall be construed with
reference to the definition of control in terms of regulation 2(1)(e) of the Securities
and Exchange Board of India (Substantial Acquisition of Shares and Takeover)
Regulations, 2011,

ii. whose shares are not listed on any recognised stock exchange, shall be construed
with reference to the definition of control as provided in Section 2(27) of the
Companies Act, 2013 (18 of 2013);

(h) “chartered accountant" means a chartered accountant as defined in section 2(1)(b) of the
Chartered Accountants Act, 1949 (38 of 1949) and who has obtained a certificate of

practice under section 6(1) of that Act;



[T [lI—EvE 4] AT =T TSI - STHTETIOT 61

(i) “Co—investment Portfolio Manager” means a Portfolio Manager who is a Manager of a
Category | or Category Il Alternative Investment Fund(s) and —
i. provides services only to the investors of such Category | or Category 1l Alternative
Investment Fund(s); and
ii. makes investment only in unlisted securities of investee companies where such

Category | or Category Il Alternative Investment Fund(s) make investments:

Provided that the Co-investment Portfolio Manager may provide services to investors
from any other Category | or Category Il Alternative Investment Fund(s) which are

managed by them and are also sponsored by the same Sponsor(s);

(J) “discretionary portfolio manager” means a portfolio manager who under a contract
relating to portfolio management, exercises or may exercise, complete discretion as to the
investment of funds and management of the portfolio of securities of the client, as the

case may be;

(k) “eligible fund manager” shall have the same meaning as assigned to it in section 9(12) of
the Income-tax Act, 2025 (30 of 2025);

(I) “eligible investment fund” shall have the same meaning as assigned to it in section 9(12)

of the Income—tax Act, 2025 (30 of 2025);

(m)“goods” means the goods notified by the Central Government under section 2(bc) of the
Securities Contracts (Regulation) Act, 1956 (42 of 1956) and forming the underlying of

any commodity derivative;

(n) “Independent Fund Manager” means a fund manager who manages the portfolio of
clients in affiliation with a registered portfolio manager in accordance with the terms and
conditions specified by the Board;

(o) “inspecting authority” means one or more persons appointed by the Board to exercise

powers conferred under Chapter VII of these regulations;
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(p) “investee company” shall have the same meaning as assigned to it in regulation 2(1)(0) of
the Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012;

(g) “investment agreement” means a legally binding contract between the client and the
portfolio manager defining their relationship, setting out mutual rights, liabilities,
obligations and authority relating to the management of portfolio and terms and
conditions as may be mutually agreed between the parties, subject to the provisions of

these regulations;

(r) “investment approach” means a broad outlay of the type of securities and permissible
instruments to be invested in by the portfolio manager for the client, taking into account

factors specific to clients and securities;

(s) “large value accredited investor” means an accredited investor who has entered into an
agreement with the portfolio manager for a minimum investment amount of ten crore

rupees;

(t) “Manager” shall have the same meaning as assigned to it in regulation 2(1)(q) of the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012;

(u) “net worth™ means the aggregate value of paid up equity capital, securities premium
account and free reserves (excluding reserves created out of revaluation) reduced by the
aggregate value of accumulated losses, deferred expenditure and miscellaneous
expenditure not written off and any loans and advances given by Portfolio Manager

including to their related parties or associates;

(v) “NISM” means the National Institute of Securities Market established by the Board;
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(w) “Non— Discretionary Portfolio manager” means a portfolio manager who under a
contract relating to portfolio management, manages the funds and portfolio of securities

of the client in accordance with the direction of the client;

(x) “portfolio” means the total holdings of securities and goods belonging to any person;

(y) “portfolio manager” means a body corporate, which pursuant to a contract with a client,
advises or directs or undertakes on behalf of the client (whether as a discretionary
portfolio manager or otherwise) the management or administration of a portfolio of
securities or goods or funds of the client, as the case may be:

Provided that the Portfolio Manager may deal in goods received in delivery against

physical settlement of commodity derivatives;

(z) “Portfolio Management Service Route for Investment in Mutual Fund units (PRIM)”
means an investment approach which fulfills the requirements under Chapter V1 of these

regulations;

(aa) “principal officer” means an employee of the portfolio manager who has been

designated as such by the portfolio manager and is responsible for—

(i) the decisions made by the portfolio manager for the management or
administration of portfolio of securities or the funds of the client, as the case may
be; and

(i1) all other operations of the portfolio manager;
(bb) "regulatory sandbox™ means a live testing environment where new products, processes,
services, business models, etc. may be deployed on a limited set of eligible customers

for a specified period of time, for furthering innovation in the securities market;

(cc) “related party” in relation to a portfolio manager means—
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(i) a director, partner or his relative;

(if) a key managerial personnel or his relative;

(iii) a firm, in which a director, partner, manager or his relative is a partner;

(iv) a private company in which a director, partner or manager or his relative is a
member or director;

(v)a public company in which a director, partner or manager of the portfolio manager
is a director and holds along with his relatives, more than two per cent of its paid—up
share capital,

(vi) any body corporate whose board of directors, managing director or manager is
accustomed to act in accordance with the advice, directions or instructions of a
director, partner or manager;

(vii)any person on whose advice, directions or instructions a director, partner or

manager is accustomed to act:

Provided that nothing in sub—clauses (vi) and (vii) shall apply to the advice, directions

or instructions given in a professional capacity;

(viii) any body corporate which is—
i. aholding, subsidiary or an associate company of the portfolio manager; or
ii. a subsidiary of a holding company to which the portfolio manager is also
a subsidiary; or

iii. an investing company or the venturer of the portfolio manager;

Explanation. — For the purpose of this clause, “investing company or the venturer of a
portfolio manager” means a body corporate whose investment in the portfolio manager

would result in the portfolio manager becoming an associate of the body corporate.

(ix) arelated party as defined under the applicable accounting standards;
(x)  such other person as may be specified by the Board:
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Provided that —
I. any person or entity forming a part of the promoter or promoter group of the
listed entity; or
ii. any person or any entity, holding equity shares of ten per cent or more in the
listed entity either directly or on a beneficial interest basis as provided under
section 89 of the Companies Act, 2013, at any time, during the immediate

preceding financial year;

shall be deemed to be a related party;

(dd) “Scheduled Commercial Bank” means any bank included in the Second Schedule to the
Reserve Bank of India Act, 1934 (2 of 1934);

(ee) “securities lending” means securities lending as per the Securities Lending Scheme, 1997

specified by the Board;

(ff) “Sponsor” shall have the same meaning as assigned to it in regulation 2(1)(w) of the
Securities and Exchange Board of India (Alternative Investment Funds) Regulations,
2012;

(2) Words and expressions used and not defined in these regulations but defined in the Act, the
Securities Contracts (Regulation) Act, 1956 (42 of 1956), the Depositories Act, 1996 (22 of
1996), the Companies Act, 2013 (18 of 2013) or any rules or regulations made thereunder shall
have the same meanings respectively assigned to them in those Acts, rules or regulations made

thereunder or any statutory modification or re—enactment thereto, as the case may be.
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CHAPTER I

PROCEDURE FOR REGISTRATION OF PORTFOLIO MANAGERS

3. Application for registration of portfolio managers and payment of fees.

(1) Any entity who intends to act as a portfolio manager shall be required to submit an
application to the Board in the form specified by the Board, along with a non-refundable

application fee as specified in the First Schedule.

(2) The Board may require the applicant to furnish further information or clarification
regarding matters relevant to its activity of a portfolio manager for the purpose of

disposal of the application.
(3) An application which is incomplete in any respect shall be liable to be rejected.

(4) Prior rejecting any application under sub—regulation (3), the applicant shall be given an
opportunity to remove objections indicated by the Board, within such time specified,

which shall not be less than thirty calendar days.

(5) The Board on being satisfied that the applicant fulfils all the requirements as specified
under regulation 4 of these regulations shall send an intimation to the applicant.

(6) The applicant shall pay registration fees as specified in First Schedule, within thirty
calendar days of receiving intimation from the Board.

(7) Upon receipt of registration fees in accordance with sub-regulation (6), the Board may
grant a certificate of registration in the format as specified by the Board.

(8) The certificate of registration granted under these regulations shall be valid unless it is
suspended or cancelled by the Board.

Consideration of application.
For considering the grant of certificate of registration to the applicant, the Board shall take
into account all matters which it deems relevant to the activities relating to portfolio

management including the following —
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(a) Eligibility Criteria and Infrastructure Requirements:

S.no Requirements Description

(1) | Entity Type Applicant shall be a body corporate.

(i) | Infrastructure (@) The applicant has necessary infrastructure like adequate
office space, equipment, dealing room and manpower to
effectively discharge the activities of a portfolio
manager.

(b) The requirement of having a dealing room shall not be
applicable for such portfolio managers as may be
specified by the Board from time to time.

(iii) | Key Personnel The applicant has appointed a principal officer, compliance

officer and one additional employee.

(iv) | Net worth (@) The applicant shall maintain minimum net worth

requirement of at least five crore rupees.

(b) The net worth requirement under this regulation shall be
fulfilled separately and independently, of the capital
adequacy requirements, if any, for each activity
undertaken by it wunder the relevant Acts and

Regulations.

(c) The applicant shall ensure to deploy at least ten percent
of minimum net worth requirement in liquid assets
which are unencumbered and shall include cash, bank
deposits with scheduled commercial banks, money
market instruments, Government securities, treasury
bills, Repo on Government securities, units of liquid and
overnight mutual fund schemes and any other

instruments as specified by the Board.
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(d) Existing portfolio manager shall be required to comply
with the requirement within twelve months from the

commencement of these regulations.

investors.

(v) | Fitand Proper The applicant is a fit and proper person in accordance with

requirement for applicant | Schedule 11 of the Securities and Exchange Board of India
(Intermediaries) Regulations, 2008.

(vi) | Investor Interest Grant of certificate to the applicant is in the interest of

(b) Personnel Qualification and Experience:

S. no. Role Education Certification Experience

Q) Principal Graduation from a | The principal officer shall | Experience of at least five

Officer university or an institution | obtain relevant NISM | years in related activities
recognized by the Central certification as specified | in the securities market
Government or any State | by the Board from time to | including with a portfolio
Government or a|time and ensure the | manager, stock broker,
recognized foreign | continuous validity of | investment advisor,
university; or CFA Charter | such certification. research analyst or as a
from CFA Institute, USA fund manager;
or Chartered Accountant
from the Institute of Out of the above five
Chartered Accountants of years, at least two years of
India or Company relevant experience shall
Secretary from the Institute be in portfolio
of Company Secretaries of management or
India  or Cost and investment advisory
Management  Accountant services or in the areas
from the Institute of Cost related to fund
Accountants of India; and management.

(ii) | Employee Graduation from a | No specific certification | An experience of at least
(at least one | university or an institution | requirement. two years in related
person) recognized by the Central activities in the securities

Government or any State market including with a

Government or a foreign portfolio manager, stock

university. broker, investment
advisor, research analyst
or as a fund manager;
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(iif)

Any
employee or
Independent

Any employee of the Portfolio Manager or Independent Fund Manager engaged by
Portfolio Manager who has decision making authority related to fund management
shall have the same minimum qualifications, experience and certification as specified

Fund for the Principal Officer.
Manager
engaged by
portfolio
manager
with
decision
making
authority
relating to
fund
management

5. Procedure where certificate is refused.

(1) The Board may refuse the grant of certificate to the applicant after giving a reasonable
opportunity of being heard and shall, within thirty days of such refusal, communicate the
same along with the reasons for refusal to the applicant.

(2) An applicant may apply to the Board for reconsideration of its decision of refusal to grant

certificate within thirty days from the date of receipt of such communication.

(3) The Board shall reconsider such application and communicate its decision as soon as
possible in writing to the applicant.

6. Conditions of certificate of registration.
The certificate of registration granted under regulation 3(7) of these regulations shall, inter

alia, be subject to the following conditions, namely—
(1) the portfolio manager shall abide by the provisions of the Act and these regulations;

(2) the portfolio manager shall promptly notify the Board in writing, if any information or
particulars previously submitted to the Board are found to be false or misleading in any

material particular or if there is any material change in the information already submitted;
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(3) the portfolio manager shall take adequate steps for redressal of grievances of the
investors within twenty—one calendar days of the date of the receipt of the complaint and
keep the Board informed about the number, nature and other particulars of the complaints

received;

(4) the portfolio manager shall maintain the net worth specified in regulation 4(a)(iv) of these

regulations at all times during the period of the certificate;

(5) the portfolio manager shall obtain prior approval of the Board in case of change in
control in such manner as may be specified by the Board;

(6) the portfolio manager shall be a fit and proper person as specified in Schedule 11 of the

Securities and Exchange Board of India (Intermediaries) Regulations, 2008;

(7) the portfolio manager shall commence its business activities within three years from the
date of registration with the Board;

Explanation: For the purpose of this clause, commencement of business activity shall
mean a fulfillment of such conditions, as may be specified by the Board, within the above

mentioned period of three years to carry out activities of a portfolio manager.

(8) Existing portfolio manager operating before the commencement of these regulations shall
ensure to fulfill the requirement specified at clause (7) within a period of thirty six

months from the date of commencement of these regulations.

7. Continuance of registration.

(1) To keep the registration in force, a portfolio manager shall pay requisite fees specified in
First Schedule, within three months prior to expiry of the block of three years for which

fees has been paid.

(2) In case where a portfolio manager fails to pay such fees, the Board may suspend the
certificate and the portfolio manager shall immediately cease to carry on the activity as a

portfolio manager for the entire duration of suspension.
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8. Surrender of Certificate of Registration.

A portfolio manager, desirous of giving up its activity as a portfolio manager, shall apply to
the Board for surrender of the certificate granted under these regulations, in such manner and

subject to such conditions as may be specified by the Board.

CHAPTER I
ELIGIBLE FUND MANAGERS
9. Applicability

(1) This chapter applies exclusively to eligible fund managers and their activities as portfolio

managers to eligible investment funds which invest in Indian and foreign securities.

(2) For eligible investment funds investing in Indian securities, all provisions of these
regulations except the following provisions, unless the context otherwise requires or is
repugnant to the provisions of this chapter, shall mutatis mutandis apply to eligible fund

managers in relation to their activities as portfolio managers to eligible investment funds:

Clauses (a) and (b) of Regulation 15(1);

Regulation 15(2);

Regulation 15(3);

Sub-regulations (3), (4), (5), (6), (7), (8), (9), (12), (13), (16), (18), (19), (20),
(21) of Regulation 16;

Regulation 17(1), 17(2)(a)(iv), 17(4)(a)(i);

Regulation 19;

Regulation 23(5);

Sub-regulations (1), (2), and (3) of Regulation 24;

Third Schedule.

o o T

o «Q o
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(3) For eligible investment funds investing in foreign securities, only Chapter I, Chapter 1l

10.

and Chapter Il of these regulations and the provisions of regulation 16(2) of these

regulations, unless the context otherwise requires or is repugnant to the provisions of this

chapter, shall apply to eligible fund managers in relation to their activities as portfolio

managers to eligible investment funds.

Procedure

S. no

Entity Status

Mandatory Requirements to act as an Eligible Fund Manager

1)

New applicant

An applicant who is a body corporate and intends to act as an eligible

fund manager may be granted registration under regulation 3(7) of

these regulations if:

a) it fulfills all the conditions specified for eligible fund manager in
section 9(12) of the Income-tax Act, 2025 (30 of 2025);

b) it complies with the requirements specified under Chapter Il of
these regulations, unless specified otherwise in this Chapter;

C) it pays the fees as specified in First Schedule; and

d) it provides a declaration to the Board in the format as specified by
the Board.

)

Existing Portfolio

Manager

An existing portfolio manager may act as a portfolio manager to an

eligible investment fund if:

a) it fulfills all the conditions specified for eligible fund manager in
section 9(12) of the Income—tax Act, 2025 (30 of 2025); and

b) it intimates the Board prior to undertaking such activity and

submits declarations in the format as specified by the Board.

11. Obligation and Responsibilities of Eligible Fund Managers.

(2) An eligible fund manager shall be required to —

(a) comply with the requirements specified under section 9(12) of the Income-tax Act, 2025

(30 of 2025) or any amendment, notification, clarification, guideline issued thereunder;
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(b) offer discretionary or non—discretionary or advisory services or a combination thereof to

eligible investment funds;

(c) operate in accordance with mutually agreed contract with the eligible investment funds;
(d) provide all material disclosures to eligible investment funds;
(e) segregate funds and securities of each eligible investment fund;

(f) segregate the funds and securities of eligible investment funds from those of its other
clients;

(g) maintain and segregate its books and accounts pertaining to its activities as a portfolio
manager to eligible investment funds and other clients;

(h) appoint a custodian for making investment in India;

(i) the requirement of compliance with sub—clause (h), shall not apply in case an eligible
investment fund has already appointed a custodian under the applicable act or
regulations;

() keep the funds of eligible investment funds in scheduled commercial banks;

(k) the requirement of compliance with sub—clause (j), shall not apply in case an eligible
investment fund does not intend to invest in Indian securities;

(I) adhere to the Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019 for making investment in Indian securities;

(m) charge fees on mutually agreed terms;

(n) maintain any additional records as may be specified by the Board and disclose the same
to the Board as and when required;

(o) provide monthly reports in the format specified by the Board;

(p) ensure compliance with the Prevention of Money Laundering Act, 2002 and rules and
regulations made thereunder;

(q) abide by the provisions in these regulations and circulars / guidelines issued by the Board
from time to time.
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CHAPTER IV
CO-INVESTMENT PORTFOLIO MANAGERS

12. Specific provisions for co—investment portfolio managers.

(1) The co-investment Portfolio Manager may designate a member of the Key Investment
Team of the manager as the principal officer who fulfils either of the criteria specified in
Regulation 4(g) of the Securities and Exchange Board of India (Alternative Investment
Funds) Regulations, 2012.

(2) Where a member of the Key Investment Team of the manager is appointed as the principal
officer under this regulation, the requirement under Regulation 4(b)(i) of these regulations

shall not apply to the principal officer so appointed.

(3) In addition to provisions mentioned in Third Schedule, following conditions shall be

applicable on co—investment portfolio managers —

(a) the terms of co—investment in an investee company by a co-investor, shall not be

more favourable than the terms of investment of the Alternative Investment Fund;

(b) the terms of exit from the co—investment in an investee company including the
timing of exit shall be identical to the terms applicable to that of exit of the

Alternative Investment Fund;

(c) the early withdrawal of funds by the co—investors with respect to co—investment
in investee companies shall be allowed to the extent that the Alternative
Investment Fund has also made an exit from respective investment in such

investee companies.

(4) For requirement of calculation of performance of the portfolio manager specified in
Regulation 15(2)(c)(ix) of these regulations, a co—investment portfolio manager shall
calculate the performance in the manner agreed between the co—investment portfolio

manager and the client.
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(5) The co—investment portfolio manager shall invest hundred percent of the assets under
management in unlisted securities of investee companies where Category | and Category Il

Alternative Investment Funds managed by it as Manager, make investment.

(6) For requirement of appointment of compliance officer specified in regulation 27(1) of
these regulations, a co—investment portfolio manager may assign the role of compliance

officer to the principal officer appointed in terms of regulation 4(b)(i) of these regulations.

13. Non-applicability of certain provisions.

All other provisions of these regulations except the following provisions, unless the context
otherwise requires or is repugnant to the provisions of this chapter, shall mutatis mutandis
apply to co—investment portfolio managers:

(@) Regulation 4(a)(iv);

(b) Clause (i) and (ii) of Regulation 4(b);

(c) Regulation 6(4);

(d) Regulation 15(2)(c)(ix) and 15(2)(h);

(e) Regulation 16(3) and (6);

(f) Regulation 17(4)(a)(i);

(g) Regulation 19;

(h) Regulation 27(1), (2) and (3);

(i) Sub-clause (i) and (ii) of clause 8 of Third Schedule.
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CHAPTER V
GENERAL OBLIGATIONS AND RESPONSIBILITIES OF PORTFOLIO
MANAGER

14. Code of Conduct.

Every portfolio manager shall abide by the Code of Conduct as specified in Second Schedule.

15. Contract with clients and disclosures.

(1) Agreement between the Portfolio Manager and its clients

(a)Prior to taking up an assignment of management of funds and portfolio on behalf of a
client, the portfolio manager shall enter into a written investment agreement with such
client defining their relationship and set out their mutual rights, liabilities and obligations

relating to management of portfolio containing the details as specified in Third Schedule.

(b)The requirement for content of agreement as specified in Third Schedule shall not apply to

the agreement between the portfolio managers and the large value accredited investors.

(c) The portfolio manager may make investments in the securities of its related parties or its
associates only after obtaining the prior consent of the client in such manner as may be

specified by the Board from time to time.

(d)The requirement for obtaining consent provided in clause (c) of this sub—regulation shall

not apply to such portfolio managers as may be specified by the Board.

(2) Disclosure Document
(a)Prior to entering into an agreement with client as referred in sub-regulation (1), the
portfolio manager shall provide to the client a Disclosure Document in digital format along
with a disclosure document certificate in the format as may be specified by the Board from

time to time.
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(b)The portfolio manager shall, upon receipt of a request from a client, provide a physical
copy of the Disclosure Document without any cost.

(c) The Disclosure Document shall inter alia include the following —

i. the quantum and manner of payment of fees payable by the client for each activity
for which service is rendered by the portfolio manager directly or indirectly including

in cases where such service is outsourced,
ii. general and investment approach specific portfolio risks;

iii. disclosure of related—party transactions as per accounting standards specified by the

Institute of Chartered Accountants of India;

iv. details of conflicts of interest related to services offered by group companies or

associates of the portfolio manager;
v. details of investment in the securities of its related parties or associates;
vi. details of the diversification policy of the portfolio manager;

vii. the requirement specified in sub—clause (v) and (vi) of this sub—regulation, shall not
apply to such portfolio managers as may be specified by the Board provided that the

Board may specify other disclosure requirements for such portfolio managers;

viii. the audited financial statements of the portfolio manager for the immediately

preceding three years;
ix. the performance of the portfolio manager:

a. the performance of a discretionary portfolio manager shall be calculated using
‘Time Weighted Rate of Return’ for the immediately preceding three years and in

such cases performance indicators shall also be disclosed;

b. the portfolio manager may be allowed to disclose performance segregated on the

basis of investment approach;
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(d) The contents of the Disclosure Document shall be certified by an independent chartered

accountant, in the format as specified by the Board:
I.  atthe time of grant of certificate of registration; and
ii.  annually, within six months from the end of the financial year.

(e) The portfolio manager shall ensure that the Disclosure Document is updated annually

within six months from the end of the financial year.

(F) In the event of any material change, the portfolio manager shall update the Disclosure
Document by way of an addendum and file the Disclosure Document, along with the

addendum, with the Board within fifteen calendar days of the material change.

(9)The portfolio manager shall file with the Board a copy of the Disclosure Document along
with the certification of independent chartered accountant after grant of certificate of
registration before circulating to any client and every year within six months from the end

of the financial year.

(h)The portfolio manager shall ensure that the latest Disclosure Document along with
addendum, if any, is available on its website at all times and as soon as registration is

granted.

(i) The portfolio manager shall disclose any material change in the Disclosure Document to

the clients within fifteen calendar days of effecting the change.

(3) Charging of fees by the portfolio manager
(a) The portfolio manager shall charge an agreed fee from the clients for rendering portfolio
management services without guaranteeing or assuring, either directly or indirectly, any
return and the fee so charged may be a fixed fee or a return based fee or a combination of
both.

(b)The portfolio manager shall not charge, directly or indirectly, any up—front fees from the

clients.
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(c) The portfolio manager shall disclose the range of fees charged under various heads in the

disclosure document.

16. General responsibilities of a Portfolio Manager.

(1) The discretionary portfolio manager shall individually and independently manage the funds
of each client according to the needs of the client, in a manner which does not partake
character of a Mutual Fund, whereas the non-discretionary portfolio manager shall manage

the funds in accordance with the directions of the client.

(2) The portfolio manager shall not carry out its investment management operations or
execution of transactions relating to portfolio management services, outside the territory of

India, except for execution of trades for investment in foreign securities.

(3) The portfolio manager shall not accept funds or securities or a combination thereof worth

less than fifty lakh rupees per client.

(4) The requirement of minimum investment amount per client specified in sub—regulation (3),
shall not apply to an accredited investor, subject to appropriate disclosures in the Disclosure

Documents and the terms agreed between the client and the portfolio manager.

(5) The portfolio manager shall ensure that all existing investments of clients made prior to the
date of notification of the Securities and Exchange Board of India (Portfolio Managers)
Regulations, 2020, comply with minimum investment amount as specified in sub—regulation

(3) within twelve months from commencement of these regulation.

(6) Any renewal of portfolio on maturity of the initial period of agreement shall be deemed as a

fresh investment.
(7)  The portfolio manager shall act in a fiduciary capacity with regard to the client's funds.

(8) The portfolio manager shall segregate each client’s holding in securities in separate

accounts.
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(9)

(10)

(11)

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

The portfolio manager shall keep the funds of all clients in a separate account to be

maintained by it in a Scheduled Commercial Bank.

The portfolio manager shall transact in securities within the limitation placed by the
client with regard to dealing in securities under the provisions of the Reserve Bank of
India Act, 1934 (2 of 1934).

The portfolio manager shall not derive any undue benefit, directly or indirectly, out of the

client's funds or securities.
The portfolio manager shall not borrow funds or securities on behalf of the client.

The portfolio manager shall not lend securities held on behalf of the clients to a third

person except as provided under these regulations.

The Portfolio Manager shall redress investor grievances promptly but not later than
twenty—one calendar days from the date of receipt of the grievance and in such manner as

may be specified by the Board from time to time.

The portfolio manager shall ensure that any person or entity involved in the distribution
of its services is carrying out the distribution activities in compliance with these

regulations and circulars issued thereunder from time to time.

The portfolio manager shall ensure compliance with the Investor Charter specified by the

Board from time to time.

The portfolio manager shall carry out valuation of investment in securities in client’s
portfolio in accordance with investment valuation norms as specified by the Board from

time to time.

The portfolio manager shall ensure conformity with the advertisement code as specified

by the Board from time to time.

The portfolio manager shall report its performance uniformly in the disclosures to the
Board, marketing materials, reports to the clients and on its website.
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(20)  The portfolio manager shall comply with the performance benchmarking framework as
specified by the Board from time to time.

(21)  The portfolio manager shall put in place a written down policy for management of
clients funds and securities in compliance with these regulations and circulars issued

thereunder from time to time.

(22)  The portfolio manager shall have a code of conduct as envisaged under the Securities

and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.

(23) The portfolio manager shall comply with any other responsibility as specified by the

Board from time to time.

17. Management or administration of clients' portfolio.

(1) Investment Rules and Limits:
(@) The money or securities accepted by the portfolio manager shall be invested or managed

by the portfolio manager as per the agreement with the client.

(b) The portfolio manager shall invest and advise for investment of funds of its clients in
initial public offer for equity securities, primary market issuance for debt securities,
securities listed or traded on a recognized stock exchange, money market instruments,
units of Mutual Funds and other securities as specified by Board from time to time, on

behalf of their clients.

(c) The discretionary and non-discretionary portfolio manager shall invest funds of its
clients in such foreign securities and in such manner as maybe specified by the board

from time to time.

(d) The portfolio manager offering discretionary or non—discretionary or advisory services to
the clients may invest or advise for investment in unlisted securities, subject to limits

and conditions as may be specified by the Board from time to time.

(e) The portfolio manager offering discretionary or non—discretionary or advisory services
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()

(9)

(h)

(i)

1)

(k)

0]

(m)

to the clients may invest or advise for investment in exchange traded derivative
instruments, subject to limits and conditions as may be specified by the Board from

time to time.

The portfolio manager may offer discretionary or non-discretionary or advisory
services for investment up to hundred percent of the assets under management of the
large value accredited investors in unlisted securities, subject to appropriate disclosures
in the disclosure document and the terms agreed between the client and the portfolio

manager.

The portfolio manager may invest in mutual funds only through direct plans and shall

not charge any kind of distribution related fees to the client.

The portfolio manager shall ensure compliance with prudential limits as specified by
the Board at the client level.

The portfolio manager shall not be allowed to invest clients’ funds in unrated securities

of its related parties or associates.

The portfolio manager shall put in place an alert based system to monitor compliance

with the prudential limits on investments.

The portfolio manager shall ensure investment of its clients’ funds on the basis of the

credit rating of securities as specified by the Board.

The portfolio manager shall ensure that all investments made prior to commencement
of Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020,
shall comply with the requirements provided in clause (h), (i) and (k) of this sub—

regulation within thirty—six months of commencement of these regulations.

The requirements provided in clause (h), (i), (j) and (k) shall not apply to such
portfolio manager as maybe specified by the Board.
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(2) Restriction on certain activities of portfolio managers

(a) The portfolio manager shall not —

deploy the clients' funds in bill discounting, badla financing or for the purpose of

lending or placement with corporate or non—corporate bodies;

. invest the clients’ funds in the portfolio managed or administered by another

portfolio manager;

invest client’s fund based on the advice of any other entity except as permitted for

independent fund manager;

indulge in speculative transactions, while dealing with clients’ funds, i.e, it shall not
enter into any transaction for purchase or sale of any security which is periodically or
ultimately settled otherwise than by actual delivery or transfer of security except the

transactions in derivatives;

hold the securities belonging to the portfolio account, in its own name on behalf of its
clients either by virtue of contract with clients or otherwise.

(3) Trading and Transfer

(@) The portfolio manager shall, ordinarily purchase or sell securities separately for each

client.

(b) In the case of aggregation of purchases or sales for economy of scale, inter se allocation

shall be done on a pro rata basis and at weighted average price of the day's transactions.

(c) The portfolio manager shall not keep any open position in respect of allocation of sales or

purchases effected in a day.

(d) The portfolio manager shall not execute off market transfers in client’s account except —

for settlement of the clients’ own trades;
for providing margin/ collateral for clients’ own positions;

for dealing in unlisted securities in accordance with these regulations;
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iv. with specific consent of the client for each transaction;

v. for any other reason specified by the Board from time to time.

(e) The portfolio manager shall segregate each clients' funds and portfolio of securities and
keep them separately from its own funds and securities and be responsible for safekeeping
of clients' funds and securities, subject to such conditions and in the manner as specified by
the board.

() The requirement specified in clause (e) of this sub—regulation shall not apply to short term
deployment of client’s funds by the portfolio manager in liquid mutual funds for the

purpose of cash management, subject to the restrictions as may be specified by the Board.

(9)The portfolio manager may, subject to authorization by the client in writing, participate in

securities lending.

(4) Early Withdrawal:
(@) The client has the right to withdraw funds and securities before the maturity of the

contract, irrespective of the terms of the agreement, under following circumstances:

i. voluntary or compulsory termination of portfolio management services by the
portfolio manager or the client;

ii. suspension or cancellation of the certificate of registration of the portfolio manager
by the Board; or

iii. bankruptcy or liquidation of the portfolio manager.

18. Foreign Portfolio Investor availing portfolio management services.

Foreign portfolio investors may avail the services of a portfolio manager.

19. Appointment of custodian.

Every portfolio manager, other than a portfolio manager who provides only advisory services,
shall appoint a custodian in respect of securities managed or administered by it.
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20.

1)

)

(3)

(4)

21.

22.

Maintenance of books of accounts, records, etc.

Every portfolio manager shall keep and maintain the following books of accounts, records

and documents namely—

(a)a copy of balance sheet at the end of each accounting period,

(b)a copy of the profit and loss account for each accounting period;

(c)a copy of the auditor’s report on the accounts for each accounting period,;
(d)a statement of financial position; and

(e)such other documents as may be specified by the Board.

Records in support of every investment transaction or recommendation which will indicate
the data, facts and opinion leading to that investment decision shall be maintained by the

Principal Officer either in physical or digital form.

Every portfolio manager shall intimate to the Board the place and address where the books

of accounts, records and documents are maintained.

In addition to sub-regulation (1), every portfolio manager shall, after the end of each
accounting period, furnish to the Board copies of the balance sheet, profit and loss account
and such other documents for the preceding five accounting years as and when required by
the Board.

Submission of net worth certificate.

Every portfolio manager shall furnish to the Board a net worth certificate issued by a

chartered accountant as and when specified by the Board.

Maintenance of books of accounts, records and other documents.

The portfolio manager shall preserve the books of account and other records and documents

mentioned under this chapter for a minimum period of five years.
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23. Accounts and audit.

1)
)

©)

(4)

(5)

(6)

The portfolio manager shall maintain separate client-wise accounts.

The funds received from the clients, investments or disinvestments, all the credits to the
account of the client like interest, dividend, bonus, or any other beneficial interest received
on the investment and debits for expenses, if any, shall be properly accounted for and details

thereof shall be properly reflected in the client's account.

The tax deducted at source as required under the provisions of the Income—Tax Act, 2025
(30 of 2025) shall be recorded in the portfolio account.

The books of account will be audited yearly by qualified auditor to ensure that the portfolio
manager has followed proper accounting methods and procedures and that the portfolio
manager has performed his duties in accordance with the law and a certificate to this effect
shall, if so specified, be submitted to the Board within six months of close of portfolio

manager's accounting period.

Explanation: For the purpose of this regulation, the expression “qualified auditor” shall have

the same meaning as given to it under section 141 of the Companies Act, 2013 (18 of 2013).

The portfolio accounts of the portfolio manager shall be audited annually by an independent
chartered accountant and a copy of the certificate issued by the chartered accountant shall be

given to the client.

The client may appoint a chartered accountant to audit the books and accounts of the
portfolio manager relating to his transactions and the portfolio manager shall co—operate

with such chartered accountant in course of the audit.

24. Reports to be furnished to the client.

1)

The portfolio manager shall furnish periodically a report to the client, as agreed in the
contract, but not exceeding a period of three months and as and when required by the client

and such report shall contain the following details, namely —
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)

(3)

(4)

25.

(a)the composition and the value of the portfolio, description of securities and goods,
number of securities, value of each security held in the portfolio, units of goods, value of
goods, cash balance and aggregate value of the portfolio as on the date of report;

(b)transactions undertaken during the period of report including date of transaction and
details of purchases and sales;

(c)beneficial interest received during that period in the form of interest, dividend, bonus
shares, rights shares, etc;

(d)expenses incurred in managing the portfolio of the client;

(e)details of risk foreseen by the portfolio manager and the risk relating to the securities
recommended by the portfolio manager for investment or disinvestment;

(F) default in payment of coupons or any other default in payments in the underlying debt
security and downgrading to default rating by the rating agencies, if any;

(g)details of commission paid to distributor(s) for the particular client.

The report referred to in sub-regulation (1) may be made available on the website of the

portfolio manager with restricted access to each client.

On termination of the contract, the portfolio manager shall give a detailed statement of

accounts to the client and settle the account with the client as agreed in the contract.
The client shall have the right to obtain details of his portfolio from the portfolio managers.

Steps taken on Auditor’s report.

The portfolio manager shall take steps to rectify the deficiencies made out in the auditor’s
report within two months from the date of the auditor’s report as specified in Regulation 23(4)

of these regulations.
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26. Disclosures to the Board.

The Board may ask portfolio manager to disclose any information as and when required
including the following —

(a) particulars regarding the management of a portfolio;

(b) any change in the information or particulars previously furnished, which have a bearing
on the certificate granted;

(c) the names of the clients whose portfolio it managed;

(d) particulars relating to the net worth requirement as specified in regulation 4(a)(iv) of
these regulations.

27. Appointment of compliance officer.

(1) Every portfolio manager shall appoint a compliance officer who shall be responsible for
monitoring the compliance of the Act, rules and regulations, notifications, guidelines,
instructions etc., issued by the Board or the Central Government and for redressal of
investors' grievances.

(2) The compliance officer shall satisfy the eligibility criteria as may be specified by the Board
from time to time.

(3) The role of compliance officer, specified in sub-regulation (1), shall not be assigned to the
principal officer appointed in terms of regulation 4(b)(i) of these regulations or the employee
of the portfolio manager appointed in terms of regulation 4(b)(ii) of these regulations.

(4) The compliance officer shall immediately and independently report to the Board any non—
compliance observed by him.

28. Dispute resolution mechanism.

(1) All claims, differences or disputes between investors and the portfolio manager arising out
of or in relation to the activities of the portfolio manager in the securities market shall be
submitted to a dispute resolution mechanism that includes mediation and/or conciliation
and/or arbitration, in accordance with the procedure specified by the Board.

(2) The Board may also recognize a body corporate for handling and monitoring the process of
grievance redressal within such time and in such manner as may be specified.
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CHAPTER VI
Portfolio Management Service Route for Investment in Mutual Fund units (PRIM)

29. Applicability

(1) The provisions of this chapter shall apply to PRIM.

(2) All other provisions of these regulations, except the following provision and the guidelines
and circulars issued thereunder, unless the context otherwise requires or is repugnant to the

provisions of this chapter, shall mutatis mutandis apply to PRIM-

(a) Clauses (ii), (iii) and (iv) of Regulation 4(a);

(b) Clauses (i) and (ii) of Regulation 4(b);

(c)Regulation 6(4);

(d) Chapter III;

(e) Chapter 1V;

(f) Sub-regulations (3), (17) and (20) of Regulation 16;
(9)Clauses (b), (c), (d), (e), (f), (i), (k) of Regulation 17(1);
(h)Clauses (ii) and (iii) of Regulation 17(3)(d).

30. Registration and operational framework for PRIM.

(1) An applicant shall apply for certificate of registration for providing PRIM under this chapter

subject to conditions specified by the Board.

(2) An existing portfolio manager intending to offer PRIM may be permitted to do so under
segregated investment approaches, subject to such conditions as may be specified by the
board.
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31. Eligibility Criteria.

For the purpose of granting a certificate of registration under regulation 30(1) to a portfolio

manager exclusively offering PRIM, the applicant shall fulfill the following:

(1) Eligibility Criteria and Infrastructure Requirements:

S.no Requirements Description
(1) | Infrastructure The applicant has necessary infrastructure like adequate
office space, equipment and manpower to effectively
discharge the activities of a portfolio manager.
(i) | Key Appointments The applicant has appointed a principal officer and
compliance officer.
(iii) | Net worth (@  The applicant shall maintain minimum net worth

requirement of at least two crore rupees at all times during
the period of certification.

(b)  The net worth requirement under this regulation shall
be maintained separately and independently from any
capital requirements tied to the applicant's other business
activities under relevant regulation and acts.

(c) The applicant shall ensure to deploy at least ten
percent of minimum net worth requirement in liquid assets
which are unencumbered and shall include cash, bank
deposits with Scheduled commercial Banks, money market
instruments, Government securities, treasury bills, Repo on
Government securities, units of liquid and overnight mutual
fund schemes and any other instruments as specified by the
Board.
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(2) Principal Officer Qualification and Experience:

State Government or a foreign
university; or CFA Charter from
CFA Institute, USA or Chartered
Accountant from the Institute of
Chartered Accountants of India or
Company Secretary from the
Institute of Company Secretaries
of India or Cost and Management
Accountant from the Institute of
Cost Accountants of India; and

(b) The relevant and

valid NISM certification as
specified by the Board from time
to time.

S. no. Role Education and Certification Experience
(i) | Principal (a) Graduation from a university | An experience of at least two
Officer or an institution recognized by | years in  securities  market
the Central Government or any | including with a portfolio

manager, stock broker, investment
advisor, research analyst,
distributor of mutual fund or as a
fund manager.

32. Permissible investment instruments.

The portfolio managers shall invest funds of the client only in direct plans of mutual funds in
India including index funds, exchange traded funds and specialized investment funds.

33. Minimum Investment by clients.

(1) The portfolio manager shall not accept funds or securities or a combination thereof worth
less than twenty—five lakh rupees from a client.

(2) Any renewal of portfolio on maturity of the initial period of agreement shall be deemed as a
fresh investment.

34. Other conditions and restrictions.

The Board may specify additional conditions including segregation of clients, maintenance of
records, fees, limits on investment in associates of portfolio manager, as deemed appropriate
for the effective implementation of these regulations.
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CHAPTER VII
INSPECTION AND DISCIPLINARY PROCEEDINGS

35. Board’s right to inspect.

The Board may appoint one or more persons as inspecting authority to undertake inspection
of the books of account, records and documents of the portfolio manager for any of the

following purposes —

(a)to ensure that the books of account and other records/documents are being maintained in
the manner required,;

(b)to ensure that the provisions of the Act, rules and regulations are being complied with;

(c)to investigate into the complaints received from investors, other portfolio managers or
any other person on any matter having a bearing on the activities of the portfolio
manager; and

(d)to investigate suo motu in the interest of securities market or investors' interest into the
affairs of the portfolio manager.

36. Procedure for inspection.

(1) Before undertaking an inspection under regulation 35, the Board shall give a reasonable

notice to the portfolio manager.

(2) The Board may, for reasons to be recorded in writing, may dispense with the requirement of

such notice in the interest of the investors or in public interest.

(3) During the inspection, the portfolio manager against whom an inspection is being carried out

shall be bound to discharge its obligations as provided under regulation 37.
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37.
(1)

)

(3)

(4)

38.

Obligations of Portfolio Manager on inspection.
Duty to produce documents and furnish information:
It shall be the duty of every director, partner, officer and employee of the portfolio manager
who is being inspected to provide to the inspecting authority such books, accounts and other
documents in his custody or control and furnish him with the statements and information
relating to its activities as a portfolio manager within such time as the inspecting authority

may require.

Access to premises and records:

The portfolio manager shall allow the inspecting authority to have a reasonable access to the
premises occupied by such portfolio manager or by any other person, on its behalf and also
extend reasonable facility for examining any books, records, documents and computer data
in the possession of the portfolio manager or any such other person and also provide copies
of documents or other material which in the opinion of the inspecting authority are relevant

for the purposes of the inspection.

Examination and recording of statement:
The inspecting authority, during the course of inspection, shall be entitled to examine or
record statements of any principal officer, director, partner and employee of the portfolio

manager.
Duty to provide assistance:

It shall be the duty of every director, partner, officer or employee of the portfolio manager to
give to the inspecting authority all assistance in connection with the inspection which the
portfolio manager may reasonably be expected to give.

Submission of report to the Board.

The inspecting authority shall, as soon as possible, submit an inspection report to the Board.
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39. Action on inspection or investigation report.

The Board shall after consideration of inspection or investigation report take such action and
measures as it may deem fit and appropriate including action under securities laws or under

any other law for the time being in force.

40. Appointment of Auditor.

(1) In addition to the inspection by inspecting authority, the Board may appoint a qualified
auditor to inspect or investigate into the books of account or the affairs of the portfolio

manager.

(2) The auditor so appointed shall have the same powers of the inspecting authority as
mentioned in regulation 35 of these regulations and the portfolio manager shall comply with

the obligations specified under regulation 37 of these regulations.

41. Payment of inspection expenses.

The Board may recover any expenses incurred for the purposes of inspection or
investigation of the books of account, records and documents including, but not limited to,
the fees paid to the auditors for such inspection or investigation from the portfolio manager.

CHAPTER VIII
PROCEDURE FOR ACTION IN CASE OF DEFAULT

42. Liability for action in case of default.
A portfolio manager who contravenes any of the provisions of the Act, rules or regulations

framed thereunder or circular and guidelines issued thereunder shall be liable for any action

specified under securities laws or under any other law for the time being in force.
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CHAPTER IX
POWER TO RELAX STRICT ENFORCEMENT OF THE REGULATIONS

43. Exemption from enforcement of the regulations in special cases.

(1) The Board may, in the interest of clients or for the development of the securities market,
relax the strict enforcement of any requirement of these regulations, if the Board is satisfied
that:

(@) relaxation is procedural or technical in nature;
(b) the non-compliance was caused due to factor beyond the control of the portfolio
manager; or

(c) the requirement may cause undue hardship to clients.

(2) For seeking relaxation under sub-regulation (1), an application, giving details and the
grounds on which such relaxation has been sought, shall be filed with the Board and such
application shall be accompanied by a non-refundable fee of rupees one lakh payable by way
of direct credit into the bank account through NEFT/ RTGS/ IMPS or online payment using
the SEBI Payment Gateway or any other mode as may be specified by the Board from time to

time.

44. Relaxation from regulations for furthering innovation.

The Board may exempt any person or class of persons from the operation of all or any of the
provisions of these regulations for a period as may be determined by the Board but not
exceeding twelve months, for furthering innovation relating to testing new products,
processes, services, business models, etc. in live environment of regulatory sandbox in the
securities markets subject to the applicant satisfying such conditions as may be specified by
the Board.
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CHAPTER X
MISCELLANEOUS

45. Power of the Board to issue clarifications.

In order to remove any difficulties in respect of the application or interpretation of these
regulations, the Board may issue clarifications or guidelines in the form of notes or circulars
which shall be binding on the portfolio manager.

46. Repeal and Savings.

(1) The Securities and Exchange Board of India (Portfolio Managers) Regulations, 2020, shall
stand repealed from the date on which these regulations come into force.

(2) Notwithstanding such repeal, —

(a)anything done or any action taken or purported to have been done or taken including
registration or approval granted, fees collected, registration or approval, suspended or
cancelled, any adjudication, enquiry or investigation commenced or show-cause notice
issued under the repealed regulations, prior to such repeal, shall be deemed to have been
done or taken under the corresponding provisions of these regulations;

(b)any application made to the Board under the repealed regulations, prior to such repeal, and
pending before it shall be deemed to have been made under the corresponding provisions
of these regulations;

(c)the previous operation of the repealed regulations or anything duly done or suffered
thereunder, any right, privilege, obligation or liability acquired, accrued or incurred under
the repealed regulations, any penalty, incurred in respect of any violation committed
against the repealed regulations, or any investigation, legal proceeding or remedy in
respect of any such right, privilege, obligation, liability, penalty as aforesaid, shall remain
unaffected as if the repealed regulations has never been repealed.

(3) After the repeal of Securities and Exchange Board of India (Portfolio Managers)
Regulations, 2020, any reference thereto in any other regulations made, guidelines or
circulars issued thereunder by the Board shall be deemed to be a reference to the
corresponding provisions of these regulations.
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FIRST SCHEDULE

Securities and Exchange Board of India (Portfolio Managers) Regulations, 2026
[Regulation 3(1), 3(6), 7(1), 10(1),30(1)]

FEES

1. The fees payable by portfolio manager, as provided in the below given table, shall be
paid by way of direct credit into the bank account through NEFT/RTGS/IMPS or online

payment using the SEBI Payment Gateway or any other mode as may be specified by the

Board from time to time.

S. Particulars
no

Fees/Charges

1. | Application fees payable by portfolio managers

Rupees one lakh

2. | Registration fees payable by portfolio managers

Rupees ten lakh

3. | Renewal fees (every three year)

Rupees five lakh
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1)

)

(3)

(4)

(5)

SECOND SCHEDULE

Securities and Exchange Board of India (Portfolio Managers) Regulations, 2026
[Regulation 14]

CODE OF CONDUCT-PORTFOLIO MANAGER

A portfolio manager shall, in the conduct of its business, act honestly, fairly and with due
skill, care and diligence and in the interest of investors in all its dealings with its clients
and other portfolio managers.

The money received by a portfolio manager from a client for an investment purpose
should be deployed by the portfolio manager as soon as possible for that purpose and

money due and payable to a client should be paid forthwith.

A portfolio manager shall render at all times high standards of service, exercise due
diligence, ensure proper care and exercise independent professional judgment. The
portfolio manager shall either avoid any conflict of interest in his investment or
disinvestment decision, or where any conflict of interest arises, ensure fair treatment to all
his customers. It shall disclose to the clients, possible source of conflict of interest, while
providing unbiased services. A portfolio manager shall not place his interest above those

of his clients.

A portfolio manager shall not execute any trade against the interest of the clients in its

proprietary account.

A portfolio manager shall not make any statement or indulge in any act, practice or unfair
competition, which is likely to be harmful to the interests of other portfolio managers or
is likely to place such other portfolio managers in a disadvantageous position in relation

to the portfolio manager himself, while competing for or executing any assignment.
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(6)

(")

(8)

9)

A portfolio manager shall not make any exaggerated statement, whether oral or written,
to the client either about the qualification or the capability to render certain services or his

achievements in regard to services rendered to other clients.

At the time of entering into a contract, the portfolio manager shall obtain in writing from
the client, his interest in various corporate bodies which enables him to obtain
unpublished price—sensitive information of the body corporate.

A portfolio manager shall not disclose to any clients, or press any confidential

information about his client, which has come to his knowledge.

The portfolio manager shall where necessary and in the interest of the client take
adequate steps for the transfer of the clients' securities and for claiming and receiving
dividends, interest payments and other rights accruing to the client. It shall also take
necessary action for conversion of securities and subscription for/renunciation of rights in
accordance with the clients' instruction.

(10) A portfolio manager shall endeavor to —

(@) ensure that the investors are provided with true and adequate information without
making any misguiding or exaggerated claims and are made aware of attendant risks
before any investment decision is taken by them;

(b) render the best possible advice to the client having regard to the client's needs and the
environment, and his own professional skills;

(c) ensure that all professional dealings are effected in a prompt, efficient and cost

effective manner.

(11) A portfolio manager shall not be a party to —

(@) creation of false market in securities;

(b) price rigging or manipulation of securities;

(c) passing of price sensitive information to brokers, members of the recognized stock
exchanges and any other intermediaries in the capital market or take any other action

which is prejudicial to the interest of the investors.

(12) No portfolio manager or any of its directors, partners or manager shall either on their own

or through their associates or family members or relatives enter into any transaction in
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securities of companies on the basis of unpublished price sensitive information obtained

by them during the course of any professional assignment.

(13) A portfolio manager or any of its 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 long or short position in the said security has

been made, while rendering such advice.

(14)In case an employee of the portfolio manager is rendering such advice, he shall also
disclose the interest of his dependent family members and the employer including their
long or short position in the said security, while rendering such advice.

(15) The portfolio manager shall abide by the Act, Rules, and regulations made thereunder and

the Circulars/Guidelines / Schemes issued by the Board.

(16) The portfolio manager shall comply with the code of conduct specified in the Securities

and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015.

(17) The portfolio manager shall not use his status as any other registered intermediary to
unduly influence the investment decision of the clients while rendering portfolio

management services.
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THIRD SCHEDULE

CONTENTS OF AGREEMENT BETWEEN THE PORTFOLIO MANAGER AND
HIS CLIENTS
[Regulation 15]

The following shall be mentioned in the agreement —

1. Appointment of portfolio manager.

2. Scope of services to be provided by the portfolio manager subject to the activities
permitted under the Securities and Exchange Board of India (Portfolio Managers)
Regulations, 2026, viz, advisory, investment management, custody of securities,
keeping track of corporate benefits associated with the securities. The Portfolio
Manager shall act in a fiduciary capacity and as a trustee and agent of the clients'
account.

3. Functions, obligations, duties and responsibilities (as discretionary and non—
discretionary to be given separately) with specific provisions regarding instructions

for non—discretionary portfolio manager which, inter alia, includes —

(i) terms in compliance with the Act, Securities and Exchange Board of India
(Portfolio Managers) Regulations,2026, rules, regulations, circulars and
guidelines made under the Act and any other laws/rules/regulations/guidelines
etc.;

(i) providing reports to clients;

(i) maintenance of records of client wise transaction and related books of accounts;

(iv) provisions regarding audit of accounts as required under the Securities and
Exchange Board of India (Portfolio Managers) Regulations, 2026;

(v) settlement of accounts and procedure therefor including the provisions for

payment on maturity or early termination of the contract.
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4. Investment objectives and guidelines —

() Investment approach, areas of investment, securities to be invested and
restrictions, if any, imposed by the client with regard to the investment in a
particular company or industry.

(i) Particulars regarding investment amount, restrictions on investment, period of
management, repayment or withdrawal.

(i) Taxation aspects such as Tax Deducted at Source etc.

(iv) Condition that the portfolio manager shall not lend the securities of the client
unless authorized by him in writing.

5. Requisite Authorization(s) for management and administration of the client's portfolio.

6. Risk factors: A detailed statement of risks associated with each type of investment
including the standard risks associated with each type of investment.

7. Period of agreement— the agreement shall provide the period of the agreement in years,
terms of termination, provision for early termination and/or provision for renewal in
case of a renewable agreement.

8. Conditions under which agreement may be altered, terminated and implications
thereof, such as settlement of amounts invested, repayment obligations etc.

(i) Voluntary/mandatory termination by the portfolio manager;

(i) Voluntary/mandatory termination by the client;

(iii) Suspension by the Board or other regulatory authority.

9. Custody of securities.

10. Maintenance of Accounts— Maintenance of accounts separately in the name of the

client as are necessary to account for the assets and any additions, income, receipts
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and disbursements in connection therewith, as provided under the Securities and
Exchange Board of India (Portfolio Managers) Regulations, 2026.

11. Change in the quantum of funds to be managed— The conditions under which the client

12.

13.

14.

may withdraw cash or securities from the portfolio account or bring in additional cash
to be managed as per the terms and conditions that apply. The portfolio manager shall

not change any terms of the agreement without prior consent of theclient.

Access to information— (Subject to the provisions of the Securities and Exchange
Board of India (Portfolio Managers) Regulations, 2026) — Provisions enabling client
to get the books of accounts of the portfolio manager relating to his transactions
audited by a chartered accountant appointed by him and permitting the client an access
to relevant and material documents of portfolio manager, provisions listing the
documents for inspection along with timings for such inspection, furnishing of reports
to the client subject to furnishing at least once in three months and the reports to be
made available on the web site of the portfolio manager with restricted access to each
client and other rights of clients etc. The provision that the statements / documents /
report furnished by the portfolio manager to the client present a true and fair picture of

the transactions.

Terms of Fees— The quantum and manner of payment of fees and charges for each
activity for which services are rendered by the portfolio manager directly or indirectly
(where such service is outsourced) such as investment management, advisory and
transfer, and transaction costs with specific references to brokerage costs, custody
charges, cost related to furnishing regular communication, account statement,
miscellaneous expenses (individual expenses in excess of 5% to be indicated
separately) etc. The provision that the portfolio manager shall take prior permission
from the client in this respect.

Billing— Periodicity of billing, whether payment to be made in advance, manner of
payment of fees, whether setting off against the account etc., type of documents

evidencing receipt of payment of fees.
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15.

16.

17.

18.

19.

20.

Liability of portfolio manager— Liability of portfolio manager in connection with
recommendations made, to cover errors of judgment, negligence or willful
misfeasance and in connection with discharge of duties or acts of other intermediaries,

brokers, custodians etc.

Liability of client— restricting the liability of the client to the extent of his investment.

Death or Disability— providing for continuation/termination of the agreement in event
of client's death/disability, succession, nomination, representation etc. to be

incorporated.

Assignment— Conditions for assignment of the agreement by client.

Governing Law— The law/jurisdiction of country/state which governs the agreement to
be stated.

Settlement of grievances/disputes and provision for arbitration— Provisions to cover
protection of act done in good faith or Risks and losses, provisions for redressal of
grievances, dispute resolution mechanism, reference for arbitration and the situations

under which such rights may arise, may be made.

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./1373/2026-27]
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