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Arda gfenfa s fafma 91 (rasvaan fFaw =) fafem, 2014

. TS/ TAGRA/ST/2014-15/10/1577.—are<ia wfasfa siv fafaws 9, s sfagfy sie fafewr ar
afarfa=m, 1992 (1992 FT 15) & & 11 TAT 12 F ATT 4F5d o7 30 FRT T& AHAT HT TN Fd g0, TARgIN,
FagvaqT Faer (AfFer) =mar w7+ et qur [faae % o zt=r [yita w0 go, et G
FATAT 8, AT, -
FATY-1
i
LIGHEICE E8 IEa |
1. (1) == Bfaawt & ad sfagi & BfaeT o (s@EeawEar Fae =) @fHm, 2014 w20 5 76 )
(2) & TSI | I ATEFAAT Al TG AT TG 21T |
LIRGIL 1Ly

2. (1) == A=A H, 5@ 7% 6 g2 7 =77 sruferg 7 g1, 3a9 afearfua eeat & ag@r o2f g S A1 396 forg
a1 2, i 3ok aITe 1 9&T T o1 TEETE SR ST, -

() “fafEm i s s o SR 918 @R, 1992 (1992 #7 15) 7T 3;

3894 GI/2014 9]



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

(@)

et =rf=r % "HegT |-
(i) I AT gIT, ToAeAd: IT AT, (AT *rE =ai<h Aieaterd g;
(i) 7$ T =afRE areater & S, Sere: AT AT, I A F A B &

(iii) STt 3% =afeh ot a1 farfaa e g1, av gt Uar #1E =af<n S e a1 fAertaa e % d9ads
(FvEd®) F €] § GRIART 2l (1) X Flg F=F FHodr a1 Hafea e [ agr @vad® ar
(Frer =€t s gf) afeafoT 2;

(iv) ST&f I =Tk UF ATE 2T, Tl q@f ATY T S AT AT

(v) gt 3 AT Fudt g A1 fAerfea e g ar Sifvg ol anfrard &, 91 agt sodhr aqg Fafaat
qitafoT

(vi) TF & TEE F e Fafaar a1 i e aRiErat 9t 8

(vii) STgl 3 SATh AAELAAT (FA9N 7TH g, AT g1 AFELAAT (9T 7ATH F g THAFE AT &,

(viii) g FueT AT HHT Thea grterr 71 g e aftafom ¢ e sfte a1 s (339%)
e a7 wrftar, a1 a1 2w =9 § 91 ariEs w9 9, TArefd, sHe qHTET stdet ET gSt
7 THF ARSI Za #7 dag Iiera & srfers ameor F7a1 21 (F:2 2);

"1 & srfarfaee £ o 3 % i e e afygf o AR 9 afna g

"FRTa AR (STt Fiae) F7 agr 7 g ST U+t ferf=aw, 2013 F amr 2 #T 37-4mer (1) §
a7 % el zora foro R €

" R & I s faa i wEt athtfaa aie (R S2) w7 gfhe gt # arated f
Tt erfafes 7= arfersa 2, S fore giRe ares #1 #1E @= 781 3511 26,

"STHTOTT" | 3 ARt el ware R war dSreder swrores s §;
"feEror # afvade” & i 2, -

(i) ot = e e % Jma |, [Eer § afaad set [ e @ gt 9 e S| A
srfarfa, 2013 #iT 7T 2 & IT-9T (27) | ITSTIT €;

(i) Treft o= 9ot ®, o= B & afaaT |

T — IT-GE (i) F T, 97 "AEEE B @ Ba, =3 yowe g1 Ar svead, garteewd a1 Fa F
=T idrerd & ek o T, i g

(1)

()

"SR & et At 2013 B gRT 2 B IT-GTT (20) F HeAT FAT qRATOT FOeAT AT T

"I YR " TATY ST ARSI AR E 9 AaE AT IS (SR aE Teide) AT €,
ST STAE=AT (a9 I8 31T SHF oTSid, AT Hl 38 a0, 6l qd § 04, Meterted oAt s T FHdt
3-

(i) STEETHAT TRITSAT A, FEAT TRITSAT FE, Sorad TRASET % I=71e & dag § a7 @ R
FL, TAL TAS HL AT I g TET & Fl5 AT HUL AT g, % FLT AT I < ATAT
arey R w3 Rt e ® ey afearfua satdae staverss 22 (HTrdT) uT T A 8
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(if) SrEET=AT TRATSAT 7 FTHEAS TR F & forg a9t srafera srqarae i gamoftsr g w7 o
&l 3T

(iiil) STAETAAT TRATSIAT FH T FH7 U qY ol AATS T HIHHTST F SAHIAT AT F @l 2l
"R we € TR =Afe g REmaa 9= T arer ISR & 69T, T § JAT IS TEd AT
& FHTATeAT o TS, AT T Fe afera &
"R TR FIA ATAT TR | G -TAsi g aTRar (Teas-ITgae qreaiord) aret arasrrsi
H grastas & (et Te¥) FT RATIT TaT9 F2d ATAT ATFAHTT AF3a 2;
AT AT uSE" 7 ardy gtasfa s G i @ At st G, 1999 F e
TS I Toeeid ard Femr usiET JAf9 g;
"fTeaE” ¥ A gfagia s GAfaws @@ (afagf afsweas) @fF=w, 1996 F sefiw ar€ & 9=
ThredFa =fe afaa €

"THATIE Tl THES" § a8 ATAATITH Teid TS AT9dd g e srasaar Haer =re fit e
gHtag & a1 gatag B s & forw ywarfad € o S sras=ar Faa = g =+ afaawi & sefie
FFELAAT fAaer = &t el & fEfere i & ssere At =i = & =7 § 497 91497 2

g I8 T SEl U T id UAHsl § F UF idh UahHd A7 Uh F A(dF Feih TFa=| & TgATI
AT (2F=2) =fiaer g, a1 srasv=aT fFaer = 399 & UF Ff AHHIaE i UFaHsl & 9 3 T

Tiq AE A T sraEeaeT A = == ARt F i sawwmar R = i gfaet F G e F
T & forw amfAfes w=is taa=s & =7 § T {3 Areaarme wei® Ta=s & 99 T,

"I SAAETHAAT TRATSAT" | 9 ATHTAAT TRATSAT ATHAT g ST, Taa=T [Haer =I16 g7 T69% 39id,
T T THH FALOT AT A F qd, Aaferfaa odt it @1 Fdt &, -

(i) FETI-FAsh AgaraT areft afrsTst * for, -
(1) SATHTHAT TRATSAT T T | AT T AN AWEAT ST FLdT Bl AT
(2) FTETHAT FT AT TR ST-HTATET T ST 2T

(i) TR fsit Fafirar arent afarsmTen o f9a aRaseT #, S@Eadr IREFsET § 9T #it
FAwTor e e & forw asft srfera sraTee sfiw ywrofiseor s 2 for 2,
"FTE AT TEITA" (FIAT-AT AHY) & ATHET F forw a7 #7 sraa=ar Haer =ma it giHet w1 seama
ST g oY foreeh T AISET giHe a1ee g1 ST ®1 saa=dr v = & giet & fowa % o
TEIT FETTT &;
"TTE AT TEATE TEATES" (FIAT-ST AFL SFHE) | FS UAT Tearas Aroid @ S sras=ar e
AT G AT &1 97& ATl T&d 1 (3T 1T &;

“TET T A1 § 7T g wETi § 7 e a9 AT g

Hifag g arfer F e | "ardt et ¥ fifrg a1t anfe g faa G @ g1t v
THT FHg ATHIT FIIT ST IET YT & H1 < F4T T FaeT & 76 § [Haere a7 #7ar g;
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(=)

()

()

()

"FAETAAT § AT #ATe T arE 7 dgay, 2013 HF AfeEEer & Aredw | FAT afedriud g
FAELAAT IT-87 (F-HFe?) ARATT & o7 Sah aiq 396 5y 7 Frg Ferrga/aiads attafrd
g,

"SAHTHAT TS (THRTECFAT TISTFE) | AawTaAT & § IS TRITST Afo9d

"SI TEATE” F ATHET o [oT STAAT &l SaEaaT (qa9r =79 &l Il H T8l Teara TTHIa g e

Sree siavta JISET IfHe g ZIT SdT & daaaqr Haer =9 & IHer & Fwr 5 o seame
aftaferd g;

"ATTE TEATE FEATAST F S VAT IEATAS AT g [oT8 TaaAAT (Faer w18 FIT S=aT &l (5
seaTa AT ST §;

TR -TAST FgATRaT ATt TRATSHT1 6 G1H # "qFEadT Saqq<” (Toheeaay 2aa9Y) ¥
T AT TS ST ATeAH T AT HEET (S §FT) AT g,

“Freqor stfeap” & STeaT-V & eI Y& Af<rdl &1 TIRT F3 & [T are g0 =< s UF A6 a1
arfers =fn AT 2;
"R yEy F H ATEH o e yagE F A= ag w7 At g, SeH sawEar Fag =me F
st farer werersh 1 i sfe e srferstaa 2
et A e § = At F arehie v gffaa & Tt = afswa gem;

"HEAECAAT (AT AT Heelt iRaA" F AqEAAT AT A F A HcATdd, |ATg ToAe €9 & q7 7oy
TATST ATeqH 6 T, Afeaat Afea g o s vt srfeaai & warticg & 3T i | aquies
Tft srfarerTe, T2 i wras wfeaferT €;

"I FEE" (T HEER) § IRASAT HaEl qEqrasi ® FAT TATIT e mgarRar fosil- arett
afTSETEl # fore R o arer e =S 9Teas AT St gEed At g

“THAIag ATEEAT [ =\ ¥ 98 daaadr Haor = ata g St g+ aeanme =i
o & el

"Hfifea arfier arfte 7 Sifvg a1l arferd afafqaaw, 2008 F srefiw 7o afvarfog Hifva

T ARERT AT &

"R YEEE" | A wOAT AT HIHT T AR a1 At [ st g S saEeeEr [a
AT T AEqAT e ITeh [ F7 J9aT Far af dx [AEaw 10 F srefiq 7o ARy s
fRerer e & FRaTehaT Fear &,

"s[E ateq geat &, Rt fafere arde #r, srawEa A = # qe, e awmEr gfhet i e e
[EEUECRERIEEIDAEIE R

et AT ATt AT & "ey § "E-ATorTd” FT qgT o1 g S At Afataay, 2013 #F g 2 Fir
I9-4TT (57) F i =7 oo a2,

Y-St Fewifirar arelt AT & e afReEeET @ 98 aaeadT aiE e AT g oS
AN - T st gfiarsrr 787 2
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QE))

()

()

(1)

"TEATE FEATAS | YEATE SEATES 6 &9 § M0 AT S AT @ FwrE gEdras, SEE e 9.1,
gfvqs, s a7 s awareaS, SEs /Terw | Aratad €9 8 Ywrad aaeadr Heer =y i
et & wrf¥em a7 7 % fore s=ar & weara srHtd 56 o gi, afeafed g, s § siv Sad
AEIAF IEqTT ZEATA, aT8 ATAT TqTT TS AT A5 d+F T&19 qedqras ST ar gy fafafey
T s wfeafera €

"HAECHAAT (F AL TATH o TR | TTATST, 9T Taash, TRATSAT Taersh ¥~ qreferd g,

"EITHA AT " FS qeqras, S "reaw ¥ sraaeadr A e i gFet w1 i e
SATaT 2, AT

"AERTE-TAST FgaThaT arett IRESET F 98 ATEHAT RIS (SORFeFY TTofde) Afsa g ST

o wa e F2 are A Wi (afeers weaerta sraifid) o fama o arer st e
TATST ATEAH (FTEde TadAlr Faaemay), Sesr =a= gef afaanft aeft & argr 92 a1 guq
STTErROTl & |79 THAT % Aee 9 foram 7197 21, % it ahril-fAsit agariar s a2 & &t gv;

"-TAST TRASHT F 98 ATEAAT T TS|T SATT 8-

() e gawa afiEsET w=t, S af"isEr & = F @9y § A @ fama faw,  t6aw
TS FIIL AT A9 1 Fa&T &1 hle 3T+ FIL AT g, AT IUTT & ATl o A1 Fohr 17 Foreft e
o Tl 7 IO Rt At S (ST 9T T F o1 8,

(i) fome,-

(1)  raET=«T aRESET % [ # F7 F F7 9=99 Saad @ w2 oET v, S| vt
TRTSAT % Fad= TS gTer FATford 3T w2 2y v

(2) =T aRESET F F A G § & T T oS A F O FH OT=E
gfeerd #7 = #T foram gv;

"arferTeT AR (IR 3e) § S wame (ITgae weHe) g 9 Rt qiHar safcE ar st

*F THE F gAlag daEadT Haer =e geT et &1 i afine § ofiw e aes=s A
(ufears zo7), @i fastw (Treew z9), amw e, ofdq @en PAaee (@feeee ifteapem
wrgHe) a1 T o= R Sar a1 gr fafatee e S % arerw & e = gfqet & oaeaa
afFAfera T2 &

"TRATSIAT Taew" | FaEadT Haer =T g7 ARATST Ta9® & ®q § qarAigd ARh qwa g, S
s 11 F srefie 7o AR o F Moo w i @ #3 % foe Seer g s awwr-fAst
FEATHIAT AT qRATSIATSA o AT |, RAmra #:e ar Rt ser FEa s« awdqrest & Jqar
UH fAeaTad S aRAST F T (ATSAEE) T AT F 6 forg e ufedt sfswa grfh;

IFET & e TAT TN A FGGAT 6 TASATS "SAAT" & AT (Fa9r = % dag qeqHhe 7 9+
TS SATeh, AT Hls I+ AT o4 ars g [afaias B s afsma 2

Tiq 7g & Ff sasEar [ae =9 #7 S 993 TAHR Afga GeINd har gl, ar UaT Afh S{ar
&g § girafera gom,
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(T=)

()

()

()

(%)

QE))

(T4)

"ATEASAE R (qfea® T97) § S9qT F ATaEE € F TET AT ATELAAT (AT AT FIT Al
w7 AT SrferrT € ofie o s J=ama ST aTe arar I&dq1a AT SAAar & o1y A @ e o
ot staT A g fafafde far s, afeafea &

"FET HEITTT AT (FTATRIEE SRESHA aTa%) & qot o R ST A gfasifa =iz GFfaa
Fre (IS 1 e & gsdrma serd) faff=m, 2009 & fAfFaw 2 & su-fRffaw (1) F @< (@9) %
a1 zoe forw T 2;

"AfEd deAaT M (FreiiwrEe sResema wede) ¥ =4 it F aqam Mt wamed s @
THag AFE=dT M9 = g0 Afgq G 0Ta dharst (FehEe Seesle™d ardad) & el F7
Areed AfIIa 2;

"HTIATITH ei® Taaas" 8§ $ls a8 Tih TFa=s Arsd g or qrasia dtaer (Efaaee) stafam,
1956 (1956 T 42) FT &TT 4  TefT ATIATITH BT;

FTHLHAAT 9T AT % Hag AR § Feferiad areaterd ginr,-

()  FFE=EAT a9 =T F qgE;
(i) e e GTF S, TAAT: T ATAAT:, AAHTAAT [HaeT AT Hf A9 qiaerd & srfe ghae
T AT &,
(i) @@= (i) 74T (i) ¥ SPeaAfea saieat F g, avads, e sfiv arfiar;
"grfEERR A" (T2ed 399) | I Aerd Haa & ot sfwfiea aife (R ) w1 g=es
FTHTAAT (AT T FIT ATHLAAT (9T ATH & T(we GTh] I (el AT Teqrd AT 2;

"TEA THIT F ATIFR" T qg ATHIT AT g AT sraa=dT Haer =ama a1 et =afr g sa% ar
HSTAET F % oy 3T ST 2, 39 Teer 5 98 A Bl 99 TEE ¥ 97 98 SS9 w9 A
THITTE;

(FH) "TAAT THTST AR (FIAT TIS g 16e1) F s UHT HIAT AT HHT IAcq ARMERT S99 5, -

CR))

) e srae=aT e = FaaF BT omor F2ar g1 a7 707 Fed H7 T&d19 Hdal &l A
el 9T IS A7 f5d &7 %8 & F7 T8 TTd90a 7207 F7dT gl AT G707 FLd AT Ted1d HLam

g

uiq 78 T aeawrfash agarfiar- areft afierrsmrsit & arwer § gt U sroie a1 Ut grfar
(BTTEET) T TTHTT TaT AT F30T A7 U 7 w2 F e i Suset gy amse
T StTaT 8, a7 @t 7 @ AN A8l g e fafaee 12 % su-fafaae (3) F wigs F aeia
ITFLT F AT ZOT,

(i) ST AUAT AT FT FH T FH Tool TTAAT TAAT: TAHCAAT TATSATAT | LTIOT FHLdAT gl
A =T T TSI /TeAHt § fAerer 7 w7 gr; i

(iii) ST SSTATST AFHTAAT TTATIAATHA | HaATerd v & srquiies harawarat & o= fret ser
ERIEEIEE K RNk

"ITATSIR" | IS dg HaeT T HIHT Ted AR a1 Artaa Ferr i g ST sEae=ET Aeer =me

T ST FLAT 2 AT A F o6 T aaed & q97 Ut goaa | qartafza ar o awr-fastr

TEATHIAT ATAT TRATSHTAN o AT § 98 AFEL=AT a9 7 A9 yerrsr wreaw, forees o fama
FI I, AT R,
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(3r7°F)

()

(o)

GRL))
(Trre)

GRE)

(=)

et A 7; Ffa g, -
()  T-FFEET s et F w0 F ardt a9 7 ToEdgd saEemer o due,
(i)  erggfea artersas 94F;
(iii) SFAETEE FgaettT AT "o,
(iv) Wty fiord d% & i, Jqor somet fi 3y & (Rreefasedt) = & wgagt e
[ESIREXIERIR
(v) Tagefy arewrforar e,

ST U AT A =T fAaer =9 & Fiof YeqTd ST T FH 8§ FH 99 Traerd a1 U T FT
aer #3a €, S At g gag-a9y ¥ At f 5,

"TE" F g ATk AT g S, =7 AIAT F FAqE, e gl F wrae F o saEeaar e =
T ATTETAT ol =T § T HLAT &l

"R afESET & 9 AaETEAr aRASET AT g, ATg RIS g ATiar- arer groav
LTSI dgaThrar- areit & o g1, Sew geera afiaseT s, Sad a=se=T F s=rad & g9
H T T RAma F0E, T T9S BT AT 99 gF T8T HT Al AT FL AT g, T AT ILTT
T ATt o | R T T e § ar afvartud swtder staveres 2 (HET) ata T w9 A 3L

e § sTaa=dT fFaer = 1 wrEeme Ba (AT gewe) afnm g;
"IfRE gTE" | A ag ATh ATTAT g [Sraeh qT6 AFHTaAT (qa9r =1 &t (el 9T TriHed g,

"HEATRE" | HIE ag ATH ATHAT § ST FHaAt Afa=aw, 2013 fit g 247 F AT vF "SI FT
A" g o oo A y&@gs g saaaer Fag = i areadi w1 gedisd & & fou b3
[ERIRIR I

uiq g T vt arfte 7=, S| arE Fr St atafaaw, 2013 #i g 247 999 2 AT §, G ATwE |
TS F T TSEeidd a7 Tee dhand 7 HTHT § 7 gl T AT UaTsec [oraat a8 aul il
ATH AT T ATHIT ZIT;

"FAHLAAT (HAT AT F LA H ATEAAT (F AT FATH HT A oA ATHAT g AT oA g7 =i
g, ST STFETAAT (a9 =79 & FTHaardi=, g ToTel ®9 9 AT AT TATSIT ATe9H 6 S, JaaeadT
TAT 7T ATTEAAT o o, I [T 0T AT TAAT 1 FISHL, T AT 2l |

(2) == A=At § ST GF = qun safvarfua G st sfagf e (@) afafae, 1956
(1956 T 42), Fa=t srferfaaw, 2013 (2013 F7 18), a7 I Aft a7 7 Fohegt gt a7 fAfF=wt &
qfesTTioe ersat ofiv wai F agr o g S, FearfRafy, s+ arferfaet, fawt a1 ARt st s Bt s
IITAL AT 3! - ATA AT | FHer: 39 forw 7 g

IeAT-11
FgEaT e =rat w1 Wrdwor

FAFEEAT A9 =qrEt w1 TR

3. (1) 1= o =T AFEEAT AT A F T H T TF H1F qg0 HO A qF [ 6 o [HHIAT ® AT qre o
TR JHTTa St T w7 o g
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(2) sFaET=AT Aaer =T F ®q H IASEGCT THIT & T A F U areaes, arassd g aqeEt-l § 39y
fafEe s % & foFar s s S a1 srfae smae 6 5o gt ST sqgEt-11 § B e s

(3) are, Maerst (FAfFremaeratst) % f3at T d@veqvr 37 F forw, sraas & afvoral (RF1S), aearasti ® g § o9 &
forw ot =t & s 2 FohT 8T =8y, Ut At o e o ad o sraemfa w2 e |

(4) T TR Y& 7 AT 9 3= 3 o o 29 et & 7o fRfEe s o = wam |

qUdT ATSE

4. (1) A FH AT TG 7T ST 6 TAe=T, ave sraw=dr Haer = & Sharsardt & garg g+t ara«t 12
[EEiEasl

(2) TATTHT IUSET T FATTHAT 92 Tt T =T faa1, are Aaferfaa srfaard smemst o= fF=m Fam, seiq,-

(F) sTaE =AT9 g i =7 hr foraa oo srfafaam, 1908 & Iuadl & qefia aa § avag &9 § oediad
BRI R

(@) =T faerg #7 7T 3297 39 A=t & @ sraae=ar Maer =9 #7 ST #3ar g & o8 fafaaw 9
F AT AT F et afvafed €

() =EAT 7 3 AREET F et arSs (SrarsrnD), Faer weyE s At F w9 § gertatagd BT T g i
T TH =fch gor dfefeat 8
() IS (ATATSThRT) F Haer |-
(i) @rfer & srfers 3 WS &,
(ii) e IS o 9T -
(1) &9 & F7 100 FIE ¥9 HT LE-ATaq g Iie ag g [ 3 Fuet g; =3
(2) 9 & FH 100 FIE ¥4 AT [F G Areadt g e ag Hioq ariea aniary &

g 78 o aeEr-fAsit agariar arett et F AT |, gl I @9 ST e
HTEH BT, AT AT YLE-AT AT a7 & o ATeadql agt RIS qrATs=T Haefl Fearasii & ararar
et # afyf=faa g,
(iii) AT YTATSTH AT THE TSAh T, ATELAAT 6 (AT § AT srae=a4T &7 § S wagw v g
g R 2
TOSTRIOT: 3 @ & TAST, TUgar s=ar REre § 9 77 5 qUT A7 AT AT g AT gl TASd Th
TAAIT T, AT AT TTITS ol FH & HF 2 TRATSIATE LT 1 0 &,
(F) [Faer weersh * d99 9,-
(i) Tarer saers it LE-ATToET 9 & FH 9 U 700 A g, Tie e yegs v frtaa = a1 v 9+t g
FAAT I IF A AETAT FH § FF T TS 794 % ToF 6l g, qfx [Fa9r gded uF difoq e
EILICIE

(ii) Tor=rer srereres & oTe sraETEaT o § A yaye a1 gergawe faret a1 [ § #7 w77 9w a9t w57 qqe9q
2




[ 97T I-EvE 4] RA T TS ¢ ST 9

(iii) TH=rer YEg F 9T FH T FH A FEATRL 8, PEH F TAF % I9 AFq69a49T & | [ier Iae+q 91 aaqrgwe
AT AT (AT § 9 T FH TF TUT BT AAT

(iv) TR Sraersh & 9T FH & FH UF FHATL g o0 9 G 39 IT-0 (I IT-8A1) § F7 o FH q1= quT 6T
AqAT 31, orew sraeaar Aaer =ame 7 e G gr ar = #3 #1 ywaqE #ar e,

(v)  TRaer g & w0 T FH e THeerh (FAAT F AT §) AT gATHT TS ok BT T FH A qIET (W0 2T
AT o ATH |) T30 8 Y FheT 7T Taee=T (el =g & e a7 T 97 & 927 7al g,

(vi) THaer YEg® FT 9T | UF FATAT BT Al ATEAAT =90 e § Haferd wrahrst o S 7 J*aqra g,
153

(vii) FFrarer swEeres & =T F Ay [aer way Fw A g s AR 10 F sqaw Faa ga@gw S Seartar a
IUSY FIAT Bl;

() IRETTSET Yerersh, RAma a1 arer A9 TS 9TeaH S AaEeaAr Saer AT i A T FF FHLA qrol ATEHT
T TRATSHET FATEAT FL (Tl T FeaHree TiHe) B = 21, e st aieT & Foares i
T TRATSIAT TS T aTeAqTeA T Iooid gl ©

Tiq T & aearl-Asht sgariar aret afdsre & 7mer |, UHT aregare fama wae ot B 0w e
FET RO ST AT T&TT e ATel STty & are foham 12 2v;
(D) ~ATHT = "o |-
(i) =TT A F I8 AEa = St s e ae ((Re= =) @faaw, 1993 F srefiw wowdisa g o =0
g AT (YTATSTRT) AT TGLF HT TEIE Aol @, T
(ii) ¥ATHT F I TFECAAT, FIHE, AT 0 q7ad UH TGS 8, A 6 GATIEIE € 7 3% TROAT 7 ATEqH
forgiat & srqam, s are g et B s,
(S7) sraETaaT faer =me &1 Fire A1 I e g, T v JFe g & gaar |, Sfgat (hfieer) qartaswe
77 Tohegl v ATART T ITANT A1 H2aT 85
(37) srEET=AT [Aaer =TT & et % T7F av qaal gil;
() oraEs F TR0 % THT, FTFGLAAT (F A9 T o TEqTad GhaTwaTdl o Haied s34 w7 €98 &9 § 0
T g;
(%) smaas, S, A gaes, TR Y6g® oY At R gtaghh 6w BT e ((geadr) G,
2008 FT sIqg=I-11 # To1 FAfATEe AEst # e o2 Sugh a7 3tua =t §;
() FAT e A7 et Harg TeAsTT g THTO- Y& o6 ST 3 forw ager w4t B A #rE sraad 9 g
GIESEERIRIR IS
() 71 are ar T s fafaamees wfemeor g srees a1 et d@a9g ewr % faars T sfafam sear
I T e 7 fAfF=mt ar ao= 1 a7 antedts HEial (eeAree) & ddi T Aqematas wrears i a4t
gl
Ffafes s, Teadieor 3T

5. (1) TS AATH | Fle UHT JATTHILT AT TTSTHLIT I %l TTEAT FT THIT STHT AT L FHAAT! HA F TASATS TS
ERERIESEIEIEE
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(2) aTE, Ffx g UHT AT a1, AA<H AT THH TTTeha qraraty (sfafafey) &, swmores yae 57 S & d@9g o
FTRTT YiatAterea & forw a1e & Fwer g g il STIeT T Joh |

TS verq 3R o & forg afeea

6. (1) 91 T FHTYTT 2f S 92 % saes fafaaw 4 § AT sryarst it @ F2ar g, saes w1 a1 9on &
agHAT-Il ¥ For AR TSl $9 #7 qEae e g S 9w, Aqg=-l F i vww ' § doEmar
STHTOTTS ST 30

Tiq ag T 91 araawl A dFids AqHTeT &9 FT T, gt g 3t a0 o7 Ffaw 4 7 77 ARt
THET ATLATA T THTETT BT AT T, SATAGF il STATH LOTEE 0T T&TT T TohlT |

(2) THrEgrRTor UHT ordt 9T TaTH FoRAT ST T ST a7 g1 a9 aHWAT 7Y |
THTOrG Y o
7. FR=w 6 F el ST R 13T SHTers, 7 aral & arg-ary, Fetertad ordt et gn,-

(F) AT e = At =T oY == A=t % Ut T 97e R,

(@) =fT qE AT TgA T AT T FrE ArAres A1 fAtateat G arfeas AfAE § frear ar g arft st g ar
T a5 & | T A T AAERT | FE qTicasd Iadd gial g, al TaaadT =aer =e Ea are wl
T =9 % giwa #a,

(M) FEEEAT A9 A #Y FFEAAT M e & Teawr a6t aagi a2 Gt 4 7§ R aat w o

() sFETAAT A = #i dEEear Fae e F g, g6 q99at 9w, aqgAi-VI # 7o AR aeEw
SR, STet et 7 AN 2T, AT AT
s stgl Wi & o fmar smaT §
8. (1) fafe=w 3 % srefier foner 7o streras o= fom=me #°eey & wearq, afe a1 &t ag w7 g1 & sraes F sHores 91 a9
TR ST =TT, a7 7 SraSE T G I HT I(d FTFEL I F THTA ATGET ATHSL FT T |
(2) ATARH FT ATHSX F2A FT AT H7 (Atrad 07 Gfveg & 3 G110 F faw sreaes wr agi=>a G s |
Feg-111
FAHTEAT 39T =9 F qerahd, Tediwa AT aErades F Jfew i SraRat

=Tt & At st Rrewarfat

9. (1) =T, =g Ao e == fAfaawi F aqar, e gt F wrae % o sEwaEar [aer = i arfeast &
FAEAAT (=97 =ATH F ATH T T H30T |

(2) TATEY FAFETHAAT FaAer =T AT A T Foer Taesh F G [Aer I9g FHAL FHAT |

(3) =ATHET FfHe gt & fga & ey weus F Gharwart o et e, a8 gRtaa san & e y@as
At 10 #1 srqurere war g i fAumer s 97 w=w, sar A G s, § Fag s§gs & g
T STHTOTT ST FHT |

(4) =aTEY, 39 fAfREET ofiw aRISET TaY FAT F AU A arad, TSI § g ardl ArHaET F gated
fraTEaTat & f3rer RS yags % GRarmardt o Rt @ s fauTer arae aw yew, ser fafafds
e S, ® RS gaee & Sare Sadt THTrTs T I |
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(5) =Tt 7 giafaa Fam & Faa v&@as == TRt 5 aqar ot quar gwdmar gaeft sraret &
FAITAT FIAT g AT et Foeia a1 & % 7rHe |, [Fae yagd § T2 e HOT 6 9 AT ® e uw
Iee AT |

(6) =ATHT fHaer TaeT TAT THF AEIHI & A1 gU HHAG (AAaHT) FT THAATRT T A Al Haer qaes 7
g daTg &f 2r T f&a e g1 aar g, a7 agl =l =aqa™ § O g0 9ree UHlSee § TErHI0 ATHITe
T 3 UH HoAage & gad § gt gf aqrd Wi T4 ¢ |

(7) =TT GEEE w9 7 e gt At femrEar o aer sawe g e = s arr f fuafa f awlar
T |

(8) =T fataw 18 & 3u-fafa=w (6), (7) TAT (8) F AAETT FAdTor FIT < 7g FATHT HLT & Farer qaers
i greant &1 faawert it = g9 F Sae Far g |

(9) ~ATHT TH=er WaETF T AZ ATAT FT THIT (o 9g VST TUMTerAT 3T RIS Feifa ¢ ofiw =ameat & usr
FoaTe weqa &Y, S SaEaAT fHaer =me it FTATTAT F TATET SIAa & forw e g o

(10) =T 78 gt wom & i it @0 UF 70 9F @1d # J@ua T [=aer S & 9 8 W@l AT g i
IEHT ITANT Fae AAZHT H1 el & aed a1 ga-araat (he) F ufa gamree % foro g, U= gf4et +
gHTa@ g ah, AT ST |

(11) =7t 7g gAtaa 0 & geaise w1 areatas, geaithd of ST ardl arfed & §od § a5 < a7 argrig
TEl g |

(12) =7t =77 giafea wom & g sdas =7 @t % sqar gfqe gt 6 935 gomar g @i gHe gt
FTT HaqaTd 9% [Tt 7@ |

(13) =Tt @g gAfaa Fam fF Fow yaus I av § &0 F F7 UF a7 G961 A e aeHhl it 5% qarar g &7
U ToF! & a1 & AT 15 FEIAT 7 T Tl g |

(14) =ATEHT aTE F 979 IT ATAAIGE TTF TFHS, ST AR &l, 6 9T, FlE AT, ST gfHe ot o Bt a6 o
AT AT T T, ISR, A3 3T ATH & da9 § UHT Fars saferd af |

(15) Z2TH ST o 10 A7 777 Foheft FHreor 7 farer g # gu fonet afiada & Ao -
(F) UF aiadd & g4, =TET IiHe greent 7 fAfaaw 22 % Sqam oY a1 8 SAqHrad issT S,

(@) =T g Faer gae F3% & 96 g9 & a7 o Ggidl & a9 g ga@gw w S
T

() e aer yegs, =T & Fasar 39 gffmd § w1 ST St @@, 9 Faer y@gs w5 Faw
EREIERED

(%) =Tt ag gAtEd Fw B a3 [ yaygs 39 a60ed qEqrasl § UF TAH ok w9 H giaeriod gr
s, o e fFaer Jaas uF T 9T,

(%) =Tt 7g giatEa Fon & 38 v Faite aa@m gr s o2 ot e e s@oas st aae 9
FAT FHT AFeAT  forw ardt 721

(16) Z2TH ST o 10T AT 31+ Foheft Hreor & qRArseT e § gu et afady & 7 .-

(F) =Tt foeger afarSaT Y&y FOT F AT g9l ar & d19 qgiAt & Aa T 7REeET yE§yE
T s i,
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(@) =T, AT AT FFUOT | AT NATIT YRS # aTel AR AT HATg F ST UY AFE AT
TRESET (TRATSATEN) F Heer §, UHT safer o ofiw Uy |t 9% Sr67 qg 3 96, TATHF
T =R T T

@) fogeT afrrsaT yags, =T & FEasEr 39 gEd & w1 FAT AT @, 99 9T
EELERARE A EDASIC SR

(%) =0 T T HET AN AT G T4 TRATSTAT T2 gTT 35TF AT,

(%) =t 7 gEtEg wam & T3 aRAser gd@g® 39 99Eq qEaEsl § UE IR 6 ' §
gfaeaTiod g1 s, s fse aRT =T Yags UF 9eRTe o,

(F) =TT 7 gRtaa e & 39 9w FgE awm g s 92 St e o iseT sdas 39 sate
7, o 0 ag IRASAT Tae & &9 § 977 @l g, AqA1 THeq o1 AT F07 AT 5q
AT TR |
(17) =art [Faer yaege & e § aiadd & ama # 39 Gt 5 fFffaw 22 % aqaw gfte awet 7 i are
H Id ATHIGA SATHITH FHIT |
(18) axawTI-fasit FgaTRIaT arett afirsET § aR=s=T weg® & A= § afiady & A #, =t ag geafag
T B fama g'm w3 arer arfeer it fofaa sgafa o7 afads & @ fama + % Fagat 5
AT ATSTITH T T, Sl AR av |
(19) =ATHT AT I TEIH IH ATEAAT (a9 79 hf el | Faer 781 #3497, ™orad ag =t & =0 § g
Bl
(20) =Tt 77 gfafaa wam & saEw=ar e =me w1 Garsara =me Gem, 3= ARt @i swama aEames
T TITFF SATIH % ITGLT & AL A L@ &l AT e T Feh & T =1, qT ag Il AT a1 Hl Zd
o =7 # 2
(21) =aTHT AT F AT ATHATCE T lFh TFIASAT, gl qAR] &l, H THT SATTHRT ITAH FLAT AT Aad=T1 Haer
T % AT F Hag § 9IS gTT AT ATHIA (G Y Falsh Uaa=sl gl it S0 |

(22) =fz vHt Frg wafafy T@" & 9, ST gHe awwt & Ga F oo grivers 21, a1 =/ arE &1 giq gi=a
FITT

e yeus & sfder s Reseriat

10. (1) 99T I9gF AFTEEAT [T AT A ASTATT ATRAAT AT TRATTAATAT hT araaq fFaer gt Forr o
(FaferaT o), Sew srfEaat &1 e srfafes Faer ar RS arfaa &)1

(2) Ao Jag®, TRASETA & B ATAT AHEAT AT TRASHAT T8 FOL Hl g1ad TRASAT T68F 6
et 9% et TET o g gdad 7, fGHTEt e 97, SAqura gadt gwrore i
FAIT, 39 &7 # o7 fafafde frar s

(3) FHaer wag= 77 gt s & sraww=ar Mo = 71 9w sa=e /reaw $it sasaar gaeft arfeaar
& 3uh fafes g, afe @) g, & ofiT a8 & sawmar Maa = a1 @ s areas $F a7 i ot
THET Hgd Ul HIaaT0 (HEIRTS FHIvFe) ATATAAT [Haer <A AT FAAT THTSIT ATEAT FIT TAT 3! AT
T e, fafermrer, aregsrdt sfiT gad=T & |

(4) R wags 7 giafaa wom & sEwwEar Fee = g B W e @R 18 7 Bfafds Feer g9
IAT % ATATE AT a7 (aer =ma it [Faer daeft i & g &f |
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(5) faer yaers, =THT & T ¥, 99TdE ®9 7 A7 =7 ARIHT F AR, AqEAqT Haer A | gated
raTeraTat T arad gedied (qediHml), d@TIeEs, Toeere A FaTur ATHHal, Hue dhae, ATHET
e oReft srer werad T AT HAT TETAT AT Uste, ST AR &f, F 576 F:3 |

(6) Faer wags srfer & srfer aRmae at= aul & &ty & o U sraters # Fgw Fam:
yiq 7 o SrEradtesd, S Ate 9 2n, i g e aemrar gt aut £ s saEty F oo i ST aew,
fafaae 22 & srqEme arftis ao% | qiAe-gmehl & STqHET & TeqeieT |

(7) TRrarer waers sraev=aT fAaer = it srfeaat & forw waty fur Favs it sraer w3

T A [ T2 S AW H AN Aol N 5a et wae, S fama we afvataa g, F ofefiE, semEr
et srferfare sraam Rt Ramaa y=r= 3 arer wrfereeer ar s ar e A & el afeast ar
gt AT ATTEdE Rgrat (reeeree) F orefie, TRt srew =R g snfRaEt wr AT e st srafara

g

T T Y T O™ Y= 9redw gy grhia arteadi & 2o §, [Faer yagsd 7g gt wam G Feaw
TATSI ATEAH GIRT 9T SArfeaqal &1 qaig &9 | A7 Bham gam ar |

(8) FHarer wag= a7 giafara wam 6 Sue e g+t w7l 9 saeaar Haer = #7 y&§gq F:7 & forg aaty
FAETAAT BT AT TATTT AqAT TAT AZAT L@ ATl { HITHE TATH H&AT H 2 |

(9) fRarer warere sraw=aT fHaer = &t giel & R sl et it getagar a gafea a+ft amrard F oo
() FTE F ITH TATAT FTIA (SorEHe THIISH) TFEA FEAT;
(@) 972 3T vHF=AST & e AT awaraty F Ffaw e (3T9e) $i7 daw e aEres 7 FAT;
() TfFe &Rl T AT F Areed aF & gt ATHAT & Fael § HrAaTel HLAT,
(=) TR e Tt vt T Ggifas seEaT safm FT;
(%) sraswaar A =me & gfqet & 5w o 3Tt gEtagar, SEr stea-1V o gl anieeis

forgtat, s =9 |99 ¥ 91 g0 9 76 S, & adie e g, & gafea a4dt amet & q9g 7
FAATET FEAT |
(10) foaer e ag AT Fa & geaqra Tearast a7 et o geamast 31 2419 J99 # 36 7 g e
HE<AUl, T, Hal AT TITH THe w0l & Ik af 3N 39 [AFAl q9q7 36 T ST Antast® Fratar
7 IfT= 1 % A Bl |
(11) Faer wag=, fAfF=w 18 & 3u-fafa=w (6) 79T (7) & sqaTe, If\e gt &l [Aao it = FH3 |
(12) Raer wegs TRASHET Ta4F TAT T8 G0 & a9 g0 HAdgl (Adad]) FT [Afdeahd HT AL STt
TRATSHAT YEgF § g 9ATg &F & 6 B e g aar g, a1 agt AT araiie® | gErnr Araire
FT T UF HoAage & Hag § gHiud 1 a9 W ot g
(13) A yag® 7z gRfaa s & saewEar Fag =ma 5 Garsardat & gafea asft g e gt &t
forRTaat 1 T ofiw 7w & iaw g T s
(14) Faer yag® 78 giAtaa o & I g, arE, ATRET Y A T2iF TF=sl H ThelH0 9Jiq
g, T9F % Ha¥ i ofiT = fafq=st T2 == srefier ST Ateets ffgrat a1 afva=i & Jqame af |
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(15) foaer yaee a7e & Si¥ AHMEE @iF TFaEsl, Tgf a0 2l, & Hle UHT TTaHel ITese FIANT ST

SaE =T et = F RaTaReTdal o "y | 9re AT ATATAGE Tl TS grer Gl S |

(16) THaer Taa® AT T8 AT Hls DA AT el AT AT o7 qrieAtve, =g T o 9187 & 10 21, rfsromar

TRl 0, ST T TEqTAS AT TATAT ATIT AT Fheft 1= Teamast, ST a1 g0 el % (M9H & TS
fafee T s, 9 797 AR doEgr & 9= s [aa == & Ja@faq geagnt @ 339
Bl

(17) Taer yaers ag qiafaa Fam & sawwEar Fae e @a4dt fRaat w1 qeaisT geaiss (Feaisal) g

ff=w 21 % srgE T ST 2

(18) fRrarer Taerss =aTefY =l -

(19)

(20)

(21)

(22)

(23)

(24)

%, AAGLAAT a9 =T F rarsardi & gy § foaret e, s 39 gre wrw aweq [t (wew)
e o T FoeEq st A e, 39 ARt F aqarew, AR = g @R 18, 19 qur
20 % srqurerd, "aet Rufa, wrd-favares d@a@t fare, Rutomedim afrsmrst £ st 6 fafa
aftafer 3, Tt Rrre) A w3 i e 3 ey

. eATHE § qearwd (e it 9ty & vag Gt % fiaw = fAfeemt F T 7o sfea qearna
e,

1. ot iR =7 aRATSET 7 TSI F AT AT e AT FETr w7 41 it it a9 oqar O g |
FATT HISET emfEaat a1 aRaTsaTsH #1 faware e &1 fAotr (fafasrm), zae astar afzq;

7. et Ut Frars % =41, orme o gfee et & srqeres sratera g, s At F ot srofera
20

T. Rt a7 At 9=, SH Sus Meawt #§ afiadd, e derartar § afady, wiE &tEeE

FriaTieat et &, RS saev=aT Fae = F farearT & ageaqet sag gy, aiatT &,
ST THT HTATS 6 ATd wra-feaat & Fae; T&qd FHa |

Tt fAaer Jaes =TT i 3w Su-fAtaaw (18) a1 fAfq=w (9) & Iu-fafa=w (9) F srefiw =t AfAfEs
ST AT R q9T F AaY TR T § FHEA @Al €, d7 ATHT THE AT dIE H M T e,
STET I8 3T qHEH, FLATS FT T |

Tarer Sarers =ATHT % @7, T4 Aa9TF gl, ATGLAAT (a9 7T & TATAAT o6 G § THaT HT |

ferer warers @g giataa Far & saew=er e =me % qa aied goa (TFudl) it S gediss g
o T gt o e § a9t SRt S Yedied i aE § qwg &A1 6 ST i A @ |
raer wegs 77 gt Fam & aamadtes® g saEa=ar Qa9 =9 & o @l o q@raiear 99 § #7 F
FH T AT AT AT g T vHT fdre amfafds i vam=si #F 31 7474 ® 9978 g1 aret AT g qo T
30 THawa i1 FHTH I AT SHTG!T 0l THTIH & Garierd faAT & FaT T qa o Jar g |

fraer Jarersh UHT SATHeAT HaATU TaTH FA o forw U Afiversd v FEsh T ', SET ST Tt w731

fRaer g9, FUAT F 7T J 3HF Ao die 1 #ifug g1 Aniey F AT § AaTET 9T 6 e,

s foaTet & qarta & o oAt % sffaw sras=er Fag = & G o seE-Aoamee g4t
e T |
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(25) fHaer seage = fafaat o 3= srdfite s o 3 Artasi= Raghat ar ao=i & rqarere #7 SIq=ao
FIA (T AT F) A T saqured & 71 § a7 &0 gi=a #3 & o v Fa=r a1 s #r
FAATAT ATAFTIT F T § TR FHT |
(26) A vags AfFTw 22 F dqar IfHe gt it a6 garae i AT 26 F sqaw 9a&i ¥ dafaq
arfirerg (Rl a9mar e |
(27) THaer weaus 7g gt s 6 [ yags g By 5 w3 gegatdar (Geafifeads) ar vsier ar
AT JaTaral (FfE| TErEed) & gueq GharedrT 29 [t &) 396 adie 9 & T anieds
forgrat a7 afva=i F aqae e |
TRsET yegF it RrasiRar
11.(1) RS JE99F AqEEdT Haer = a4t areadt & gafad wreewrs o 39w gaud, Sed aqtua

AL (Afeed®), ST AR 2T, & forw Sqew FizAT afenterd g, 9rg Ieder &9 F I7 g Usiel &f Agih
T qATLA0T F ATEAH F FHAMT, A 47 et afmprs=T #we, Sad awwri -t agarRar vt afgrsEr
F ATt # g s aftafem 8, % srefita safea 2

(2) a2 sra=aT e = Fwtoda aRTrsmTe § Ao Fwar g, a1 TR Taers, -
(F) ST IRITSHTAT % FIHDHIS AT ITHT TGLT FHI, AT TAT € & AT THET Tsiel & JEqH

(@) TRATSET F QT g a% qrareET & [t f sl saqEa f fafT ofiv sew agqet o R
LERIME I ECERPIECIR RS LKA R E Rl

(3) ufAISHAT Taer, TRATSAT Tael FIL 6 ATHTE, FTELAAT TRATSAT I THT % HIqL T FA, ST Fgl A1
AN T, UHT Eav=dr IRASET & FAadd, Tarad, Qe (Hdedd) Ja7 Jage fif amaq a7+

AT FT FagT FT |

ATAISTS (ATASTT) ¥ AT i) PrdeRat

12.(1) IS AFHTAAT AT 7ITE FT T35 FAT (FT) F2 N7t sraw==r Haer = & =t £ i1 s s
(/) |

(2) wTETSE, EOw AT ATeAH § et S qAweriar A1 B A7 saEeadr akgrsEret i i,
FTETFHLT FL A TEATT TEATAS AT FATAT FATIT H TATH THETHL01 o TeqL T, TAACAAT (oo =T i
Al % oreed § 04, AqEAAT a9l 7TH Hl FTT BT (FET) AT AT HLeA HT F=T T (30):

T 78 T 78, A9y v Areaw # wrArsts (Srarsrt) gren, R st srear v A et
s arfemer & feeel ARt a1 anieeds fErat staar fama w7 F aqam, a9 ar {a i
et srfeame arfar (FrfesT) &t #1AT 9 AR T8l R |

(3) sraE=AT Ay =me § el &1 aor 6y S F Hag 7, IS UE ard, -1 (Tee-3ey) g
U (AT F AT TEATT F TAT] UHT et H FAagar it T § 57 § 7 A9 a1 H sty F oo,
FaETAAT fAaer =9 it T AT F7T F7 T FH TG TITAT ST FIAT (FI7):

Tq T o aeRr -t agarar ardt atASEre & 9T §, (e UF oS A7 UHET a7iar (grieeT) &
AL AT R F07 A1 U o FOE & el fohegt fafaamaes suaet gre A B smar g, ar,-

(i) TS T SIS qTeAW F T g UHT 7T 7 a9 TEAT AT T T
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(i) TS SIS ATEAH F T 9T UHT FHE gTiaret w aHihd goF S IS g a7 Aaaad{ T
e =ma #t gfFet #1 gog, MH-aarq (TFe-39g) e 97 gHel & aafaE W F aEr,
FTETAAT (AT 7T il Fef el o6 T TAqT & AT qZ1 g,

(iii) srEETEET Fae =" i UHT gRE F &Y B g=ae q7eaw # @7 A1 B # stasaar A
TE AT AT AT GHIGEAT 1 aE F FF F HH 3 FUT 0! srater  forw greor R s,

(iv) Tf T TSI ATeas | YT it VY griedr & ahormaeasw sraaadr Haer =re #§ FEes B
TSI TEaT MY e TS Jreaw | q=re Giaerd & Afersw i qEweriar At B At wear, ar s
FTHTAAT (A =T % T Tg AT FLA o6 [T Tk ATEAHILT FHIL HAT 16 AT g1 o T
ol (B m Bfa), &F 9w sw=ew arerm f gea gaem atmfoa g, == B &
aquTAd H g TAT sFEadr Haer =rEi 41 A e gt & 7B F fAwg T8l 8 ¢ 5 vE afaid
ArTeets Agial & srexei= g s are g fafafas frar s

(4) TFETHAT e =T H YIS FIT e 91T (o), ST FRH-921q (q1ee 399) e 9% 9gie iaerd
H Srfereh g1, Ul Il o geaaar &l aid § 7 | HF UF 99 6l a1 6 o7 gror it SR |

s A AQTIOEs & At i RewaiRat
13. (1) et @l awdi a7 fsferfea orat &7 srqurerd Fam (F:7), -

(F) HeaTHF g gEtad Fam 6 sragz=aar aer = gaeft snfEadt #1 geaisg Hoae, qgt 797 3t+a g 6w
s 21 F sE e,

(@) HeATHE AAAT HeATha Xaret Ht FHar tead w2 & o aate qo4r qge atafaw A= giafam sam,

(1) HeATHE Ag AT FAM 6 IHF I GoAThT F 6 (o0 FAT=T ATHT TAT AgaT L@ arel G FlaH
T AT H 2l

() HeATHE Tg RtEd FHE F 396 99 aAig A< q9ree &6, S 36 99 AT B e g9 ®9 7
Tl ST SOt ATl 1 T FeeA § qHY F47 qoh,

(F) TeATHF AT IHF FHATAT | | Fls FHATL, ST ATEAAT (9T 7ATH T SATETAT HT FodA T He § ATHA
2-
) STEEAAT fHaer =g it gt # a1 geaitha it S aret srteqar #§ e, i
(i) qoAdT®e & =9 § A 60 ST & T3 91T sTasadT (qaer =i it snteadi a1 et f &6,
UH SAAHTAAT [Haer =78 % Jodiswd & &7 § UF Fh % TRIHEd g a6 oY saaeadr Fasr = v
AT T T o THAT] FH § FH Sg Taidl a5 qgl B,

() TeATHH TFETAAT (Faer =Te Tt AEaAT FT oA AR AT i dfweT F AT w0 MY, qaEr a6t
T, 3F T HAT ST, GFIF qTeaLaT aalT, G STaem=l At & @aa7 s =g omm;

(B) HeATHE oATod HLd GHT T07 & &, TEqIeh =9 & 37 [Feaer €7 7 F13 F3,

() oA, & T i & QT FT & O o9 T4, F9 ST Aq9a w7 TATHAT ST FHLd g, TeAaqrgor
Y H ST FAHAT T FTEAAT (HA9 TE % T (q FAAT A7 g FH,

(F) TeATHH FFEaar e e fit RaAT FT TeAThd Fd & [0 FFEAAT [Faer =g a1 396 T
stafafer & e fonet =af=e & et o =0 o, el s 78 :am,

(1) HeATHT HTS F1A THE T 8§ G4, TTEAAT (90 =T il U Tt sreqeq a7 sraeqey Ifashet v Tohe 2,
ST Jea T T UF FT4 i a1ad gl 99dT 2l
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(3) TeATHE FFEAAT A =AE T, FRAR qadt gl dfad geagn, e ga@gw ar Y e aew,
e |71 srawEaT A = |@faer F:7ar g, F ar g@fagrst ST av ara=iq 99 @ ar a9 6w Sasrar
A Fohegl o Tl ST HOfx % aas A7 A0 qedisd o § qediHen ol TRAAT § geaeld FT 9d ai, i
e T,

(3) AT FHTAT T ITH FA o Tor0 f=am, qree a7 T@1-+2T F:T 9 Tal FHOT;

(T) AT, AT AT TAT AR ITASH FLATHL T AT SATARIL T LHHL, THE AT TaTT Tl T,

(%) HeATHT UHT FTF TATHIT Aol HOT ST (oI GeAThT FI I sHhl AadT § e STear gr;

(1) HEATHE, EATHA A 8§ I4, ¥4 UH Yedid | gag gaeq et ar fafaast & ofidf=a g

(2) erETareas gt qHAT 97 MeforiEd odt w1 ST w4, -

(F) F@TILe® FFETEAT a9 7 F ol i A-TISAT FT AT I T T S Y 9T q;qT
T oM@l UF J@TaieT JTeai 92 A= Fed % TA7q aarairar e 7 977 (%) F91E9T, SET are
g fafafae e s,

(@) T@TIeT, ATAT T AARET 31T AT &, g HAq 9 4 o i A fGaw, Se gataa sty
T ATH AT I UF Thal TATg < UH =7 q19at, o1 AfAfEe B o, afeafem €, e i Rafa &
TRl 3T ] o T F &,

(1) ETIrerE w1, G gl 9T, AaEeadT Ao = & arhardi § qated daEmatedl Y arsas a% ugd
TG T ATEHIT A,

(%) SETILEF F UTE AFELAAT (497 ST & FUATAT AT ATEAAT (F497 AT F Teh<l A7 fF9qw J=7rei=
HTEAH AT UHT ARy @ e et e =i & saaeaar o = & et & safea ot

STTARTET 37T TTSTRIOT ol STUEAT il T ATAFRIE GIIT, STAT 9 AGTTLNET o T | STqF FAAT 6 AT * (70
ATTTF T |
FATI-IV
AT e =mw i 3RS w1 yere i gfAet i whagar
gfaet &1 Ml ol arden
14. (1) FFET=AT a9 =79 g7 gt F7 Fr2 A6 AL HF TEAT T T qAgl ATAT SATAT G qH -
(F)  sraETEaT e = = Bt & sefi= 9 % a| Sedga T8,
(@) sraEEaT Haer = g oTid Arfeaai w7 god T |1 HE 79T F HH T2 |
TSI UH o § SHSTATe arfeaqar a1 e saisi areqwi § daeaqr =asr =g & griear
(o= = fafers Rew #1 go st gom;
() FATE HT AR FH T FH <7 A1 THE FHE &9 FT T 8

Tig 7 T @ (@) F AT sieaai & wartHca oY @ (M) F el Teq1a & AL il ATAT T ATATAT ALTHF
SEATa AT TSI #9 % el qAel F g2 J=dTd & aTF AT ST HAR, Hag TR (TAFH) F T JreqwIey
e, T gfHel % areed § g3 svare w1 @1 R SR, e q9r aAaies s el S 39 e o
IO, @l @0 &f, ¥ ATHF Teq1a IEaras AT T ATIT (TTHHE HANEH) | 39 969 § TATH THe 0l 6
FETEIT |
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(4)

(2) =t srawv=aT e =me At aR=rsere § Faer #war g a1 e w2 1 yeaqa #7ar g, S o7
AFHLAAT (9T =1 qaeft Arfeadi & qod & a9 qiaera & dfaF g, a1 ag et germm,-
(F) TAsf TIm=9 F €9 § Faol TITET 199 (A HHILSH) % HIeTH o,

(@) Fad ATEd HeATTd Fwaren e Aortaa e, =g st gr an Geeft, =

g Ag o el et & amwer ®, var faer anteeds fgial, ST ad fed §F i aeEr g a99-
T yv fafafEe e s, & srewefimr g,
() Toreft rarers & =Aaw UF FE w09 & e

() FH & T I T Aferew 7 s7ferew veh g Aot 7 |

(3) zu-fafa=w (2) # 7t e saww=aT Fae =ma a1 & o= et F1 s wamEe (I2de wHdHe) 9 & fow
TR gq AEEd & J19 IR T\ 199 (ITFE @dHe HHNEH) A 0 A Je UH e ol
TS0 Y& A | qF T feeaforat Sgfd w7 g, S edaes gy M A9 (WEde quiien) #
afeafer i St |

FFETAAT FHaer =, ST I qE & dAT AT SATHGEAT SAd Heed ATAT AAECAAT TATSIATSAT § AT SATRTAT AT
FH H HH AT AT ST Fd &, 6 G H,-

(%)
(=)

(®)

(=)

()

el FT AT TR Fae i J&=ara % €9 § g,

ARFTF TFATT | THT (el F FIE q& FT FH F18 a1 TEq1d, ATGHET sraed (IR
Fatedz), dfEa deama e (Fifereres fReayeme wmde), arfeer e (Trzea 797), T
oty o & foro geare = Bt erer sraw @i o ffa |, S=r are g fAfafee G e, #
HTEAH T g T,

AT TAT 1T AT TeaqTd | Rt oo & =fFaw Af¥am a9 9 w9 ghm;

STHAT & SEAE T S % o gearaa W sEEear A = it @ ghet i seaa
TEATAS 6 HIETH F TEATAd 0l ST Tl Il & 0T 61 FF | FH T Taad 2

wiq Ag T e st yeara & @@, sraaaar A = i g9 Sear grer i gf, av s\ar &
ST o6 ST % for seaTfa el & oMt UHT HISET qAEl H HeT & THT A AT, STh
ST STT&T il GIT FLA o oI

AT TEdTH Y qTE AT IEATd F qF, [Haer Tauw AAiAiey wEiw vaens (TFE) JY 9 &
I ITET (ITFE) TEATH AT ST HeaMT, ATHAGE T2iF TFT=S F 919 ATqq T&dq1d Tearast
TTfae 7 S99 & T ThHE F-fad 14,

TS o 979 qriee R T STET ST gEdras &1, fevafort % foru, afy e g, S 91w weqa A
ST g, F | F9 2F 30 & safy F Jiaw, 38 qre, aeHiaE wetd a9 § 92
H=E SHA & ddHT5e] T2 STAd gU ATas 1+ (haT ST,

TS T feoaforat spft 7e dawawre F1 Gqf=d & T e, Haast F Ba #, suoft g5 d@mae
H A ATAT T THT o6 A TTET TEATT FEqTasl § U TRAAT 2, ST g S THA;

AT FEe SHAY Tg FEATHT FET 6 IT6T Teqra FEqra & dag § are g urg a9t feefiet o
I &9 ¥ A= BT o, amtafey wtF vrReEsl & 99 6faw e € dmEas e w3 8
T

72 91 T YTST Y19 &S H, RV FHe SFHHl AT TagF § THTTAIE I 0l IIie i
I & THE FA-feadi & daw, w15 g aal AT A1 &, T ATELAAT [Haer =76 ST
TR TEqTE TEATAS AT TS ATAT TEATT EATAS AT HT T,
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()

@)

()

()

TTET AT SATAW TFaTa TEATES & A1 (e yEeE ST el Aee ST g gearEid 9%
FEILAT THTOTTS HAT T,

AT I&qTa TEATAST ATHASE Feidh TFa=s| qg7 a1 & IT6, TEdd & AT & FHH § FHF T HA-
g g atfae frar s @i a1 F 9w ) Trfae Fd w9,  ifee B S et fe
(ITHAT-1 F srefi 7o FafAfee), s i S,

FFET=AT 9T =T AT T AT T8 ATAT YT, 9IS g g9 dq § "qveqr, g wrE g,
ST R S T A | s 9 e gy 9 A saty F favw s 3ty a9 g wE o
YA AT T 56T T 2T, AT ATHAIGE T2 id THRAS] & 909 TEd1d €199l Hl G1ae (o STl

AT F Tfer & ATers g A1 ohr srater o offaw, &1 T

Tiq I T FfE arfse yeara a1 arg aren yeara AfRd saEta & e 98w S qhar g, a6 941
TEITE FEQTAS JTHer TR ST,

A=A feer = sTf¥ar & forw et T g siw faeft ot =, =g fFamft g ar e g,
F1 gAE arafed w2 T

wiq T o et Maei & A §, ver Faer anteds fEghdl, st ardT ed §F i awar
g7 wH-awg g7 fafafEe 5 o, % aregefi= 2o,

arferaT & forg smaee & a7 fFawr o dor g, ST yeara FEqraS & "ierd w9 | <6 g, ed
ST et &7 s A =9 % [HaeeT 1 areer gem;

A T S e ATr SEdTa v faat & arfeen i srafer 3 forg sfrer g ger 78 =,
Afq-THaTl % AT H, AFEAAT Ha9r AT SAaa i w1 el F A AqATaE A T,
eheaw quris a qUrifend, T, T8 Teefie o afa srfsrarar =gmaw afsam= & @, @< (1) +
77 fafafds, 2

FaETaaT Fae =, W & 91 g it aie @ ag Fw-feaat & iy, Tt gfeet 1
AT FHT AT ATAEH hl G ATSTI;

FaEwaT [Faer =ma a9t SEEdl F Fad w0 ®7 § (S aarese) gt el & e
FAT;

TS W % q 9 SR sasmer A = & gfqet 6 S agt =t stwar ar e
T S A=At A1 arteet Agiat & A et s whRar & Aareaw 7 o 39 OfF 9 smarfa

& SRR, ST AT gy A e B S

AFHTAAT fAaer =1, -

() T el & gq-araet (he) wam, If= 98, Sty ywara seaas § 797 GFfHae, e
AR % FH  FH TAZAL ITAAT AT ATHETT T T T F2A | TTFA 2T 6,

(i) smaEwt &1 Afa-rfoam f #wr a6 gaq-amat (Rhe) o, 7t . gaafe, sifaw s
FEaTas | a1 AfafEs, aft-sfem 6 w7 afes 2r:
wiq g T UH afq-arfsar &7 T @ F7 ATIw A9 % A & qgie Staerd & SAfee @l ar
HehdT;

(iii) T srarEt w1 a-arrdT (frde) wom, afe arfses yeara F aferarsd, S S=ar F 9w g, i
HEgT A | F B

gfz e vyegs e awg % Jfiae gF@et #7 aEeq a1 = g&ag w0 7 a1 ga-arET ()

FA H AR TgdT &, T a9 Jaew e gt F7 ugg Taed Sfaay Hf 3T & 77, VAT reed
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)

(6)

a7 Ut gATaEar a1 THT gq-araet (Rhe) g 9%, a7 F90 ST UH SA7s 6 JEell qaeadr
frarer e g e wags # F FE F =q H A7 T o = F TE 6 ST
(%) FfFet =1 yeara s=ar & faw & fore B s ae,-

i Afe UHT e TS F AT ITET TEqATE IEATAS HI I (o6 S F FH H HF UH a9 g4 Hl
srafer gq fasnarsti g T & T &l

g g T e s Areaw § et auet ar anfterd B, Sas afa o gf+=e s g2
2, T &0 FI T Aty a7 39 Iu-fafagw # e v o i srafay i aomr F gaeered
[EEISSERIIE DL
i. o Ol A7 anteetE gt F deredie o =9 "4y 7 91 gy Ay R 9
7fT ST fFaer =g e % qTE IS B qE | AT a9l o6 HGL AqA T Il T Fle TEqTE, TR
TS A a1 ST ¥\ F €9 |, 99 § TARA @ar g, Al dg AIAT TATee [0 JHIIT qIe Hl
Fefia T 3T 3 srawv=aT [aer = F w9 § w7 w7 g <
wiq 7E [, af% 78 2% 99, 1 At F TF AT a9 TF q8T 6T
g g A o sras=eT Ma =, afe 7g AT =g a1, a7 § TSrEe i o7 4 saad wiT T |
e AT faEial a1 9=l A ST Fvh SaEadr qaer =E g gfAel & A i 39 areed, g
TS (3 AT A5 T4 o €9 |, & qa¢ | Hle 7 A9ATY, ST qg S g7, A 2 T |

TEITE SEATAST qT TTHA 79 (WA ANEH) i fR{smae

156.(1)

(2)

)
(4)

()

(6)

FFEFAT 9T AT FT TEATE FEATAS AT FATEA ATIA (AT AHLSH) Wgwaqui, |, Tl 3T qard

THETHLUIT & Ih I, AT1h (Haers Ji=-aae w2 Ao o (i #57) a9 |

u-fafa=e (1) F =rawar ¥ afage sra STer @41, T FEares A7 ST AT (SEHE THER), -

(i) AT Tt g AT el S acT HAAT AT AYLE FAAT T I A5l g,

(i)  # fAeeret ¥ foro Rt e wiawer 1 Iuey 78T R ; S

(iii)  ® U sreT TRt gieafora givr ot ave g fAfafEe o s

TEATE FEATAS H g l-111 % stefier or fafafde aueq st afvafea grit |

T AT (IFHe HHESH) | IFEe=AT aer =19, sraav=4r fFaer =g & qersred, 91 5 S =

o searaa et 79T q9Eq 7T FAL, AFEAAT "o = At srater, e IiwE, awm w7 e 6T

IUTAT TAT AIFEET, g "ar vararet, f{a Ay ofiv 3w ugam gar ¥ F34 & forw wfwarst, s

(IrTSTRT), Taer SEgd, ST AT ITh L 6 AqATEIAF e, Mgt va aat 5w 9w R gd@ws

Tarer ATl FT I=qTd FIAT g, AT TEAATTAT o AT IThl T@a@arsll, ATELAAT 9T =TH F T

(@TERET o) FF GfF F an § q9ed gg<a Ul TEERT T UH o= ST safag grit s [aes & forg

qr=-90 F2 78 Ao o (AT F:33) 37 smaed g &+ ag sas=ar Faa =ae § Faa s a7 #5701

SFAETAAT AT =TH, ST AT J(Aei H1 (Asil eI arar g, g7 el & foRifaa B S % d@ag 7§ #58 fF

[EEIRERSIEACFIRER IR ID Rl

AUAT gAEl & Arasts o (Tfea® 397) F dae § qqaadr Haer =E g el & T § qatad

[EEIEEIEACEL K

() U e TR 9w g gl o SHW e sEaEs A v F age ft w7 off aa
sfafde T e,

(i)  =fe fEemow & grres qET 9T (FTEATEed) dqiaE gl &, a7 3Hw Sraw weent i ff qdt ywe
H FHT Hg<d &d gU qra g oA S, s fife #7 s off afeafoa g;
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(iii) T yeaTe T o7 Rl afvaEt a1 anieetE fREhat, S 3w g9y 7 91 gy AR e
ST, % SATETT BT |

et it ghagaT A T AT

16.(1)

)

@)

(4)

®)
(6)

(7)

(8)

9

aft sraEaHT e =t i gfHet & o 7y dfveard grm & 3 agerdt s = fEat e arearm
Tl UFAS H gAdE g, 978 J arasiias &7 & ORifHa g a1 [t e art &

i 78 T a7 Iu-fafaew oy 7€t anm afe s seam At 14 & sdiq sfvem f =as 6 v
ST ¥aTaTel T FATH HE@AT B T Tl FLar & |

et it gAlagar Taa=aT Fae = o7 Iy @iF vaEal & f9 g0 gHa5dT FU F A9

Bl
AHEE FiF TF=al # gHaa Aq6aqT Haer =79 6l Al H7 AT, FATER Y e awiias

TeiT TSl Iu-TateEt sfw UHT orat, S are g fAfRtEe &t S, % e BT S

ATETAAT T =T Fael FT T AT99 o (FTA-9F) F ATeTH | AT Il 6l A=A agar & 877 gt Ier

T T AT |

A aTHTATEE w=iF U= § 99 7% gAida it s 7 B Afqaw 17 % sqefiq sg=tag 7 81 4 |

TRIGEdT F THTT qTEs=H &9 F Jedriad saa=ar e = £ gf9et F oo oqmaw s ariar

(afeas grfee), @t a9at a7, amEr el i o ST S 9y Sfaerd grit, Tar F g9 9% F1ars o o

TRT, ST AT GIT ST ATAAEE Tei® Tae=s g aHiee ar s, Smd Gfaw 17 F aeiw gfqet &

I Tagar (Sferfeer) afeaferd & |

Ffeel & A IaGAaT % TATT ¥ G0l T, TTELAAT [Ha9 T8 H TS (e & e e gt

(F) T FAAH dEeAT A e ar daEEar Fa = F Ae #, 9 gef, Tod® 6 ogrhear
(rfeET) srawT=aT fHaer = &t gfFet & g wfaed & ffew 981 g,

(@) ST ST9AT % AT 2l, &l a9 §E&1 19 gHil, TodF 6l griear (Fees) Aae<=ar qaer = it
Ffaet  agfie wfaera & stfae 7t 2,

THT T I U FILATS 1 ST TR, STET a1 FIT 37 AT Y @i vad=sl g fafafis B s,
Sraw e 17 F arefi= gfet it setagar afafoa 81

STt T arett giet it geaaar F qae 7,

(F) = AL, 92 g A AT ara F A FwrE-feaat F Jiae, amake wis veEs (uFEs) §
Afearda: gatag S Jra;

(@) AwHAEE wEiF FEEs § el F AT & TS AT (S=2T) Fie UTF F0e 99 2R |

TTAST =T F TEATAT IAel il TATaGAT 6 qae H -

(F) oA IS Al wwATE & @ g A aRE ¥ ag wE-feadl § fidy, amEies w@iE uEEes
(TS # AfFaTa: gHtag 6 S
g 7% % a7 su-faftw anp a8 g, Al et see e 14§ e Rt aftem
(Ffeemrerd) it THH AT ATHRTATSAT T IATH HE&AT Tl T q51 FaT &

(@) AwHEE =i vEEEs |§ el F AT & TS AT (S=2T) Al T a1 &9 AT AT |

(10) YTATST (TTATSIT) & FHer & =4f<h, ST i Joaqrd | @ daaeadT (qaer =g it giAe 9o F2ar 2f,

Ffeel S GAIaGar il TG § FH § FA TH 99 0l Fate & o e graor Fa |

(11) TS T AR i THFE s da9=qT [Haer < f giAet fT gHiagdr o7 96 AT (TTh of=T) 7

Taterd Fohrgl v TIeATel il ATaeTsh TRGIal AT TICT=T T FTT ek AT [ATATGE HT Tl |

et it srgefiagaT ik st R = w1 aRewE
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17. (1)  THaer Jaere Saaeadr (Haer = it el 6l TgHaadr & o ais {7 AAAaE T@ih =i w Jraad
FT AR, -

(F)  "TESEE griar (Ffeaw griee) Ay 16 F Iu-fata=wy (6)  sreftw fAfafds drar & #1=r o st &;
(@)  rEEEar Hag = & g gt S gear s9-fateEm (7) F sl 7 Gfafds fmr g wa g St g
(M  af% Tg wEAl & AT FT AATS T ATELAAT Ha9T AT 6 FefT Fre ot TRATSAT AT ofeq T8t g 3%
FAEHAT fAaer = AtaeT # et off afasmT § Faer F27 1 yeara 981 T @
wiq 7 T, sty srfafes s wemi aF agreft ST g, Fffas 22 § 7o Gfafds Gf 9 gheam=i %

FHTEA T,

(F) TR AT ATHMARE Tl UHES gHEEdar HO7 AT =4 AIEt a1 aJfattaw F afawao F oo o
FAHATTZAT il ATEAT T &,

(F) TSI AT ATET VY =G EAT % o7 q2rer Fear gf ofiT UH dAqard & fafaaw 22 & sqan If+e
TR ZTET ATHITST AT ITT 21,

@) I aE AfFEE 22 F FAqE UH sEtagar # o sraed w3 285
(@  arE AT AEtafey Tt vaaEs give gt & f@a § UHT sgeiagar it e 3 2
g Ag 6 A @ (F) AT (F) FT G G SATAT &, AT ATET 38 AT & o0 [Fa9r T84 F7 g "aiai
SATEr AT T THAT, TAT F Fd I g UHT STATTGAT & oI STaad FHIT
g T A F gy St agariar-aret aRgeere § 7 #, UHT agEiaadr REEd w7 §
T @I o Aeqed T gl |
(2) 772 sz aATEE wiF TFES SEAFEAT F UH AEad #l Sqarad AT T8 (6 S & gae # F=m w2
T, ST (A eTant 2 & aefd av |
(3) arE, gf\er & sg=tagar & a9, I T I G0, AFEAar Faer =g A1 sEEEdr Hae = &
TEFFRTS ol IT-FAT=H (1) F7 sTqarer w2 & forw stfafes 7o < g |
(4) 1< sEEEAT F AEART I ATHGZ FT T AT S A FATS L T, STHT T8 S qHH, 39 (A9
a7 stferfaae & srefi, g tagar Fa< 47 =4 fAfaaet 71 srtaf=as & s % o
(5) srawz=aT fHaer wma &t et Ft srg=tagar it gfwar, Sad e gt F forw A & e 1 suay
aftaferd &, GETaEdr FT F AqH 3T VEHT TfHaT F Jqame grfr, ST 91 g 3w amafafey weis vaaast
T gHT-gHT 9¥ fAfAtae i s
(6) ==t gfHet it s=TaEar & AT, ATEAAT [Faer =T e F TIAT TSTENFI THTTTT T IT FHET
Y IHH AT T ATELAAT (AT 7ATH HT RATHATT TRt T |
(7) sras=ar fMaa =" o7 s@Eavaar Faer =9 F TAER, € H S IH h AFI F ard gu W,
FFETAAT 9T =79 % FFATRaTal it arad aet FHET ATT TAT FT ATEAT 6 AT T2 |

FATI-V
18. (1) sraE=aT Ao = gr e == Bt i e g, SEr Jwame sEarast 97 #E J199 (TEHe
HEEH) § AT A7 A7 7, F AR Fad AT § Q9T SIS ATeaHq i A7 AqEadr aRArsers v
stagia=i & grm |
(2) Tt e At WESst & " #, sraa=dT fHaer = 3T garsre wreaw F SR sraEEr
qiETSATe # srfeara: Haer wam |




[ 9T [T-GEE 4] YA T TSI SHERO 23

(3) s Maer =me 9w =S sl F TRA AqE=qr angreEret § FafoiEd ® gt e w7
AT -

(F) EOT TS 7TeAH o TRt AT T QATATeE AT AR F, UH FE AU g1 g Sl AaeadT
fRrerer =ma &1 = fAfF=ET % Sudyl #7 aquTEd w2 | g gl e @ yaee qreaw § Hae
FIA F Td UH AT AT AREI o6 9T I S AT FHL AT ST,

(@) =fe O SrSIe 9Teaw U FHAAT gr, a7 Haer e, et & awwel ¥/, UH ¥ yTaer 9w ok
f2ers a1 A7 o AT § FH H FH UH TS it Hf g wam,

(M Faa ya@gw 77 gRtEa wam & gas 9o%, SEd @y sase qregm i arfus qramr aoF
afeafed g, #, daa<=a1 a9 =79 % 7aar 1 Y0 617 Srar g |

(4) = 14 % 3u-fafF=w (2) F adi= 77 fAfRfEE sEawEaT e = F 7w |9, dEaeEar Faa =

FAA FAGLAAT AT H T AGELAAT TATSATAl AT FHAAAT 0 Trasgfaar a1 iaa i anferar 5

et foat & fAerer w3

wiq 7z T A 7 &t =i [feat w1 e seigay e (e F=7) 71 e sfagfaat 71 qa7 amme

TadT foradl (AT ATehe SegHed) / THaT TAHed] § AT ST T |

TIETHIO © FAELAAT & § FAGIT AT AT IT1Acd AWNEIAT § F Faf=ar a7 Siiufa e anferar

eI gRIT ST e =i av & srEraiferd ol & Aqa Aq9TadT &= | Sa+] TATeAT AT FT FF F FF
et gfard ST T § |

(5) fafa=e 14 % 3u-fafa=w (4) F e Tom FEfAfEe sawwmaT Fae == & 7 4 -

(F) ofeaal % HoF % FH § FF FAEd! gfaerd w1 Fae T a8 § T4 TAT AHGA - ATEHAAT
afirsETet § srawaar Hae =rEt f arfiar (@ifee) F srqurtas =1 § Fatafad F deadia
ERUSIEUIS

) 7fz fAerer fera serere wreaw & st foram s g, = sfEdt a7 =& (32) = = fFdr
Hag foradl a7 arfierdt Ba & =7 #, a1 =9 3u-fafaaw & seftw Faar vg fFaw
TATSI ATEAHT G IS AFECAAT TRATSATA § Teaeq [Haert & e aw fF=me B
SITAATT 3T o9 38 &7 @2 (@) * srefite |fentora fohar SR,

(ii) Tfz FE IRATSET =IO § Fratfead fT JU g, I TRESET F ST G I a9E q
FATT TAT ATHIAT-SAAT FA ATAT TRATTAT F €T | Ffiehd haT ST ThaT 8, 3T
a7 9% 29 IU-Fafa=m & srefie o far Senm siw o e &t @ (@) & adie
I ECREDIRCIDEIR

(@) onfEqdl & goa & ®H ° FF S99 Taerd F Haer, sEEeaar Fae =t # oartar (@rieeT) #
aruTiaes w9, et & forar s -

(i) AT sras=aT IRASATY, 978 ToFe €9  q7 (G909 T qTeAH T 6 A
Tiq Tg T UHT ofRaAt § [Maer sawwEar Mae = it arfeadt & ge & 39 Jiaad '
Sfer T g,

(i)  STEEEAT &7 () | Fa=ar a1 Artaa M #7 g=tag 31 =g = (S2):
uiq 7g T Taw 9w yare "Areas & v (32) ® AT wre A atrafea 98t g,

(iiiy AT H ATAATITH T UFAAS H gAiag waredr & et qaw o7 g GOty ad #
F@TTNAT @l 6 ATHATT ATAT TATAT A (ATLET THHHA) FT FH F FHF FEAT TIaora
AFHTAAT & (FeFe) F ITH Fdl &

(iv) =TT gfasfaat;
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(V) ST IS (AT AThe) Haeft foradt (i), weigey ureentvr et (e e
HET) AT THET THIA;

() =TT siezarEy afeaat At afaqiaat # Fad F G99 § S § A Iq-AgTdl & HI0 G (F) TAT
(@) ¥ fafafde ot &1 @ grar g, ar e yaas st gaaT =t F w0 7 78 giataa wam fF
=o fafeaw & 7o AfAfEe o U8 91 % 6 AT F Hay T & & A
Tiq I8 Y T erafy v v aF oY agrdt S aet, AfEw 22 F aqEw Faeet F aqaEd §
AT |

(6) srawT=mT e = i QT TS ATeAH o g R o faaent % Hae -

(F) AT SIS GTeAwW F F AT AT TATEE F FH H FH ded Wraerd & Eawr, sasEer
aer = Fr PO TS JTeAw § AT ariar (Ffeew) F AqATd |, wadr strerf=aaw, 2013 41
Hfa aTfes ARt afaf==m, 2008 & 0] Susst F dAexedi= T Srem;

(@) EEEdT M = & 4E FaanT T9dt Tael & w9 § FH Tod Fiaad w1 A I e gt
ENREDIRCID R

() TH FBEawer Fivd B SRR T°GT  9rEas © 9 F TS 16d AaEddqr 99 SATE 6 7T § Tod®
it ad & 27 =g 9591 ° &9 8§ FF UF a7 Y [l S\ arel Aa@aeT =aer =i & 7 §

THF a9 | FH H FH UF a2 0T TR0 3T Ut Sror i e 7 dag G s B S,
(F)  w@e () F srexefia, vET fAawer yEdTE wATaS AT T A9 (WEde AHTeed) § 7247 teated
FTEET % FTET S TfT & BT S |
(7) =tz =2 sraav=aT qadl sfeq sEaaaT e = a7 @3y S=aee ATeaq g7 J= Jrd g ar afw &ew
ST HTEAW § el e AT 2 sraa=ar fAaer =me g0 9= S 8, av,-
(F)  AfT sEEEET Fae = 71 @ow sTree qreaw fGw ARt w gAEdt saEeadr gt onfia +,
- Rerer F3 F7 yATE FAT 8, d7 99 A AUterd Jal gn T ag fhegl A smrt #r e
AFHTAAT (9T =1 &1 AT et F F:
(@) IR sFFE=AT Faer = a1 FOw TAe e B At w BT o saeadr gadt onfeq 9
faer 7 2 &7 q=qTE FIAT 7, AT THE A Auterd g % ag IU-fAfaaw (6) F SAqae 3w faawr
T
(8) =tz farawor =ravr F dag ot F fiaw 78t 7y 31 8, a1 e yeaers gfeeamai w1 9o giaad Jfaad i 3w
q =7, faaeor o6 ST @9, STaT FIA T AT ZO0 ST UH AT Al aget] AaeAdT (Haer = gy Haer
TEEH H 3F BT 6 &7 § 7 Rt o777 T § T80 Al 09T |
(9) srawET==T faer =TE 7 STaETAT fAaer =i it Il § Faer T8 Ham)
(10) sraww=mT foaer = et =1f=s &t 3o Tg) < m:
g g T o sfasgfaat (3o ferdten) & fAaer & 3eme <aT 981 9747 S |
(11) srasT=aT Mo =9 sEE=aT gaeft e &1, aaEdr Fag =" g, 909 €9 9 41 {399 57
ATEAH F A, UHY ARq & FF 7 A0 F FH T FH I 9T T AFTE TF ST FIIT:
wiq 7 & 77, Faw yare aremdt # f94e, s a7 (F9e)) # maf=ar fF stasgfaat § e o anp
T B |
(12)  foret Hoaaer # foet =afen (=f=ra) & arer fReft s-faaer & wrer .-
(F) o= =f<R (ATRAT) g e vE fAaedt a2 981 g, S srasaar Mae =g gq Feaita Reaget
AT TUeAT AT STIFA 2l
(@) e =t (=afReat) w1 w8 U sttt 981 39 S srEEEar e = #° 39 AfReEt F suet
FT ATATAT T F T
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()  TF =ARH (FATRAT) F 97T T | FaoamT Taat Tael (her w1r) et fGaer B smem &
ATH TIA9d, FH H FH AATAh [Aq0 B I FIA A A€ Aqr a9 = i ghart @i
AFEAAT (AT =TE TAT 3777 =Af<h (ARAT) & &= foheal fEarat & Ao &1 & afeafaa grm |
(13) 1<+ = s [Faer =79 F TefiT AT Tl 0l ST |
(14) =< srasw=aaT e = g et & forw w2 sfafes o fafafae w5 e, Sar 2 9wz

Hag TAH (I1T) & §oqagR

19. (1) HaE TAFE & G FAAGRN H, EIT o@T AT % AGATE, T[Ae GTh1 & (od §, AGELaAT Haer = i g6
AT [aer & IZeAT & AR, A= LT AT LT |
(2) srFET=AT fAaer =T F GHT Hag TR GHAAGI FT TH [0, -
(F) W & yFaE 7 @ 5 T el UE qeagl oY Fq1E & 918 fhegl UF TEqTiad geAagil & g4
H YEATT €T AT TTHH AT (IR A EH) H;
(@)  AwfAfEe i TFEES 9T giAe greh B gEiaadr #9734 BTt F saqa qwitis = 19,
ERuSIEE
(3) ATEASIAE & & WEATAT dAqe<aAT Faer =rat it arad AfHF yeqra & v 67 W el qag aes
HoAagl & G99 H,-
(F) UF AT ad §, srteadt & e At s a1 afagiadt § e & gafea a4t dag adw T g qaged
T Fl o AGHLAAT (AT ATH F ToF o T Taerd 7 T gr Srar g; AT
(@) U A Ay °, g9 aAwl ¥ 397 off A At w1 o stas=er Fae = F 7 quted o
T ST o I TTaerd & T8 g Srav g,
a1 et Sag T F AT a8 ° FIS VAT §4agY Fd § TF (e gl § AHad 22 F Jqaw
FHTET ATSrITe T S |
(4) =T =T T 7 Aferw Fae=nr Faer =i, ST e yaewF a1 I UF g6 g, F S9 9e9dgd i Iod®
FFETHAT 9T =TET % o0 §ag TeEwR §Aag FHAT ST i AfATw 19 % I9ay Ay g
g 78 & 77 Su-faffew i anr g, af® sEEwmar e =t & Fag g@gs a1 s -t
(5) foreft Harg TerehY Hoaage & "ay §, freft =af<p o ufedt, S "dag gershe St ggg<h g1, g1 9T it T ar
gTe it ST arett TRt e 3T wHte ST 9ATH 'Y F a9y w2id vrEel i T T S |
(6) STBl @ag Tawrl # ¥ Fhel e e &7 UH Fae § Za g, 5, J7 af IoFey § § AT JTeT &9 4,
FFEHAT a9 A % GRaTewaTdl FT IOARN gr A7 Aaaeaar Haer = & Rarsadt § UF fwEn &
gfaft gre T S9TadT g, a7 TEdT AT AT T A9 (Wiedie #arien) # Fwforfaa s yae h

ST -

(F) UH FEAR F A SFH 7g TS qteaford g1 & R UAT FE qaEaqr [ e w6
Sfa=ft g,

(@) =g = o ag TeeTe, AEE AT Mae S F "6y § q9q wdey FH G RO, ST SHF GG
FILATE T HaTed 7 2,

(M) T = R T SEETdT A = g U FER # A ofeid nertAd § ofiw afe gf, a1 39w
Y |

(7) TS AaF TAFI AR 6 gag § ATAIh ANRAT MGiaq AT FT T, 56T I8 3 9977 |

IYTT AT 3R e speraT
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20. (1) sraET=AT oo =9 F F FHGT o7 T I AT A td S, T T THar THGed] B AT,
SaEAAT e =g waeft srfeaat & goa & I=rg Giqerd § w7 o7faF T2 g0 |
(2) AT sraEw=aT Fae =mE & T guiEha o 7 I &7 e a [, 96 AT THhal aHqed! Fl qeT],
FaEaaT faer = qaeft Arteaat F g F agie Siaerd & oTfes® gra €, a1 S FE I o & for,-
(F) @TE F U Aoredga ara et (Rfee ) vsiE & g gt st B S, &
(@) fafEw 22 % 77 G 8 & g e gt F1 aqares b BT s
(3) TR =TT anfEaai a1 Ffagfadl it Fuq F dag § e § O Ia-9gdl & HEw I9-A=aT
fafafae ot =1« 2T 2, a1 Faer e sqeht gaar =t w1 @0 i a2 giafaa s & ad ug S F
T Terdl & T T F ol 0 |

Frfeaat T qTeai
21. (1) qeATHH YTATSTF (TTATSIRT) AT TSH AT ATEHT FT Gg4h qal T A IHH I JaaadT gaeft afeadr &
AT | 7 | FF q0= aUI T AGAd R |
(2) ot Heaiha § qeAihd grer AAEAAT aer = it qweq ariEaat w1 faEqa gearwa aftafera g, o
AT FIT S qaixy &1 ge7e (FhfSreer) Mdteror afeafoa g1
(3) IuT oAt aTe ®, sTqe=1-V # 797 fAfAfae stvard =maw ywdtseor afatoa g |
(4) It geaied qeaTHhd g0 Yo A< a9 § 7 § FF UF a1 61 S
Tiq Fg o UET O geaiea 31 979 A 991 g9 At A= au i aAIH 97, UF a9 i q9TiE 7 A g
ot a7 ggil & fraw, BT ST |

(5) srEET=AT (e =Te HT AETAT FT FATAT HeATHd HoATHH FIT, ATAS+F & F TEqTad dAaeadr qaer
=19 2q, e g8 wei # gu et g afaadt & aiafaa s & forw, 30 ffawew &1 a8 g aret

FHTE! B AT ST S UEt SHTET godisd (dre UHT ZaTel Sl JHIH 6 i § UF Agid & 9ia?
AT ¥ [T |

(6) THarer weers T YT qeaiad (e [Haer yag® gy aMHies w©eid TFa=si ®l, UHT qedihd [Xarel @
Tt & vag oAt fiaw, seqa & st
(7) sEaTtad srEEadT e = g ae Faw | fae gfFbet & Bl e a @, geaies sasEn A
T "t FHET ATTETAT T IO ToATha T AT I8 TEqTd Tea e H TiEaTerd HL :
g g o UHT geatdha Rdre U wwqra F 99T g "l o SATee At q8i gl
g AE M7 T Ag ST ATHAT § AN Al g Sl U eATw UH A & ot | SAfe g geid g ohAr
AT BT &Y TeaT s AT Hgea ol aadd 7 gu &l |
(8) ATASIT® ®q | YEATAd FFELHAAT Haer ATl % o sragw=ar gt & w9 a1 f&awr & ot
HAAG, AT ToAed &9 & AT AT TS A&7 % T, 7G,-
F) e afsET # 1 Ot geaies geaiss g BHar SR,
(@) k-
(1) 7T §HAR & HIH |, Yediws T F47 fFgiia arfeq & g7 & v 91 39 gfaad &
STTere o Hod UT AT Hl @S AT T T=q19 &5
(2) Tk Hoaag & ATH H, qedihh g0 77 Mgt arfeq & qog & o3 ufaaa & #9 %
A 9T AT T o= ST HT T€qT4 2T,
T IfAe Gl A7 AqHred fafeaT 22 % sqare st B s |

(9)FTE Tt FATHF U gl TATSIAT T eATHA AL AL AT | FATEF TF Tal H
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Tiq ag T geaiews w7 aaaar Faer =ae w1 qeaihd 7 @ af ariig °§ w7 T HH &7 aul 6 qaid
TeaTq IR T St e

(10) et geaires g e T 1S eaiad, TaETadT Sl AEaAl F AT o, ATTEIT Todihd T
St are g fafafEs e s, % e | g
iq 7g o e ATy g it T9T °, AT ATES UATSee gedTd g fafafdy Arae srfsraredt g |

(11) T Ageaqer I<oeAT & WA §, et srae=ar Hae = it rfeadi & qedisd 9% T4 98 997 &,
ATES A € § TEATAT ATGTAAT (A9 76 T [FA9T TFGF qearws F g A947 a1 & a8 F=mrrda
FFAETAAT TRATSIAT FT QO JoATohed UHT HedT 6l qIrg & TeF T ATeH T el & diae HL A AT’
TAT AT Tl A= HI UH TodTad & d5g [ad] & HIa¥ I The HY |

(12)  Foaiss Ut gl arfeaat &1 goaisa agl wam, e gae & a8 fger avg w4t & fiae a7 97 o=t a7
AT Aqarerd (ATTH) 2T &1, UH "l | {9 gt geaied 1 UH S A7 A9 & for srasEer

FRerer 7 g fag o o
FATY-VI
e arewt & At araer aregard, ywdiwer ok Raifér
e areat & AfdH i It T
22. (1) g 9T & 919 A7 AT FGTOrt w1 9T FA F ATIFRT g, ST T qEqraS 7 ST A799 § Iuated
=l

(2) et mrer, e fore e et &1 srqeTes sruferd g, & @49 | -

(F) HHeq THT GG AT AT AR T §6Hed % T8 7 e gHl, ST 389 THE ghare af e
AAST FT T2 B, T STl T 7 ITh [aATh ST 1 7ot & v g gfves, zo @feaw §
7ot fafafde, & wfer gr oy

(@) WA ST AT (TESA Se1e) FIT T TAFe (v & & A 3 S aeh;

(M) T H FH GG (&AL AT GAAT (F7 A1) T GTERT H &1 ST,

(=) Toreft fafore wz & "ey o foelt ver 2w, ST U9 9=rag § Hag TS 21, i /T g7 UH AT
(FfRAT) % Tgghl g Haerd u¥ o= a8t T s,

(%) e yaugs e gt i do% & qaraT § garad a¥t et & oo e grm, =t
#T AT F sreTefia:

wq T2 TF Mo ydg® F q4taq q2, 5" Faer Jauek § afved e [aer g&@ge #wir gern
ST AT A yaweE & e § afvade afeafoa g, i aea = 936 gAEeT i aomt &
AT Haell THEd FhRATehedTd e

T A2 A T =TT ¥ "ataq qyi, e =t § aiaa qtafeq 8, 6 aEa A et a9% 6
=T § et ot T 7 qatrd qgl g |
(3) ATASAE T T TEAT AT ATHCAAT (H9T =ATET F Hael H, -
(F) &t gfae gt & ariiF aoF, O ad f qartE & ok |9 fig Q7 F o, tFad F ww
FH UF AT AT il SRR 1T 2T Azl % o1 T 897 G5 Aaldl § ATIF Tal g,

(@) e grewl it ATE 5% & Ga9 H,-
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()  FIE JEEET, ST A GTTh] H Tohe il JET AT &I, T Frs qaT, oo day § Fraw &
TTHT ATHA |, (A< GTERT T ATHIGT AUTEd &I, 95F § ISMAT AT ThT ForeH FieaferT g,-

(1) SraEz==T f{aer =9 % qa¥ o d & ATy o oY Hd-fAeare,

(2) SETILTEr T 3T UH sraTaLiersh il Fre 7 SFquiad, o e 2r;
(3) waw 3 ¥ gearR e,

(4) st 1 ff, S sfer 2

(5) TE T =T,

(i)  THT FzHT H ¥ T AT q2 F for, e w9y 7 gfve ameat 7 ey, su-fafta (6) #
o7 fAfAtae & e, srafera g, 9heT % a7 | STl T 7d 39 Adl % S AT T HF Tai g7 ST
Heq & FgeTE ST T g8 |

(4) 7fe & H, -
(%) FafRTH 17,18, 19 T 21 F el A< greai 7 sruatera et gt % ATAe H;

(@) Tt goragr, #2 3or fo se 7 9=, e go7 sEaear Moo = |94t arfeaqr 5
T Tferd F a¥Tay AT F ATAF &, F 7 H;

(M fafFTw 20 ¥ u-faffaw 2 F adi= qor snfaa RREe a7 afgs oo @ Y s &
HTHA H;
() FTESHF ) F TEATET ATETAAT (9T =9 g ATHF Teqra F 727 gt F At fer,

=T Freft oft =7 § 31, g F et 3@ elw & e R o so-fRffew (5) ¥ sefie € o
far= R &I g, F AT

(7) = 18 % su-fAfaaw (5) & @ (1) Aqame fFaer deeft aat % daquaree % forw srafer #r agrae
TF T9 e & ATHA H;

() FER F G ATHA |, et q2, S IS (ITASehT) 91 e 91 S sdas f o '
gAY BT Y fore forw gfee emeant &1 srqTes sraferd g1, afe FrE 2, F 7 ¥,

() Tt e, e forg are ar amtafde w=iF vrsEst g 2 u-fafaas & srefi srere smfera
2T, % ATA ¥,

AHETET AUTT ST, gl Hehod o TeT H TN T4 AT 39 Tdl F g AT F FH gl gl JT Fhod
e =Ter T BT

(5) Tf+e =i 7, -
(F) TFae yags # Bt aRads, ed e gdegs w1 gerar Ser ar e y@gs & e |
afade afeafera &, % amer 7
(@) e gite & Bl ggeat afadas o1 sEew=er Faa = 6t ygaq ((@ase) wre § T
afiade & e 7;

(M) TFETEAT A = i gt B A aadr Arad w1 TEF FA ar G 47 Hae gdgs
& AT
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(=)

(®)

(=)

(%)

(=)

Q)

FETACTL |

T q2, ST FaR & qETT T 9 1 g1, SEes o s (a3 [ e v
=TET AT T F e g FwT AqHIE TUTed g, % ’IH H;

T 7z, Ses oo g a7 amAfee ==t vr=Est geT @@ 3u-afaaa & ade saame
srofera 2, % AT |,

e TRt 3 ST T ST T Pt g ¥ A, Frer e afeaf £

(i)

(i)

(iii)

(iv)

(v)

(vi)

faer yaas FT gar oY saEaar [Maer =7 & forw et s e yaas #°r g
LA o AT |,

SETILE® Tl gl T aav=dT Maer =g & forw et s srarmies &t g
LA % WA |,

T H gl SliY sraa =T faaer =79 & foru foreT e geaise & g e &
HTHA H;

FAHTAAT QT AT & AT FGEAT, AT e gt & 99 qg Fare FT w7 Ty
FIOT 21 o UHT STATaaar (e gt & &a # w1 FGM, F qH 4

et q2, e g9y § gfe gt & 919 78 fGeare #3 #7 93t w1 g fF ag
Tfve gt & & & forw griieee 8, % A1 6,

=TT # afeaad, afe gfie gt & o 7 oA w3 1 o w1 gr 6 uE
=TT % FE A< gl  Bq * forw grives €, & 71 4,

ALATEA AUTET SR, Sgl Hhod & Te7 | ST T e I WAl F q 17 AT & FF T3 00 AT
T o TaeTE T T 8
g T2 T @ (%) F " |, A arqerad Afsrme q€ fhw St g av g sAtn I

GThRT F, 39 HA9T IF 997 39 Afa T, e F71 By y=wm F0m S99 g At
ERiESIel

(6) T 3u-faf=w (5) & @= (F) F AT e gl & ATTFHT (ATAFRN) F Hdae ¥ ,-

T & AqEE FF § HF THF Jq9q IfHe o, §aagi § a4 el 7Ta9ar & 29+
qEh! o o, =t 7 39 gArear, forfaa =9 4, s w7351,

UHT A& TTH g 9%, <ATHT [Faer T84 § T8 A&7 S0 (o 98 =4 A=gai § 7297 B
7 T waem F forw q727 @,

ST-GT (vi) % HEY H, T F ATER FF F HF q1S Ta9q e g1, ATHT F o7 T IeT,
forfaa =7 o, srerae w4 |

23. (1) Ot s AT saEEaT Fae = 77 giatEm san & e qoe § awémor FfEaa 15 5 39-
fafee (4) s a7 g =0 g9y & S 3R 7 el afi=t ar antasts fagiat 6 et |

(2) ATASIAE € & TEQTAT AqETAAT AT AT Tg AT FT F JwdTa €St § TwerHor = l-1Il i
TS g 29 Fag § S 6 T fReet afvda=t ar anrest fBEidt & aqa gl
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(3) |t srawv=aT Maer =l w1 Faw yagE qHt giHe orewt w7 TAFeas ®9 F T HES STGAT F €T 7 A
FHATEE Feis TaE=sl & arues (e & qa T, A< au it g6 § T agidi & qa |

(4) Taer wege amtafde =i TF=ESl B FATEr e TEa Fam, 31 9T A7 30 RavaT w1 a6 g aret
S FHTS! hT HATTH & Farefier {27 = Fiav

(5) U AT <fiv FATET ATt § Sqg=AT-1V F Jdi= 7o At ywdiwor safag g |

(6) Toarer waersh ATATATES Tl TFT=ST T AFEAAT A0 =9 F YA AT F1A-ATaq & Fatad g ST=ahres
AT AT 1 AT gagaeiia St The won Sed Matatag afafoa g Bg s Aetatea % gt
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 26th September, 2014

Securities and Exchange Board of India

(Infrastructure Investment Trusts) Regulations, 2014

No. LAD/NRO/GN/2014-15/10/1577.—In exercise of the powers conferred by Section 30 read with Section 11 and 12 of
the Securities and Exchange Board of India Act, 1992 (15 of 1992), laying a framework for Infrastructure Investment
Trusts and Registration and Regulation thereof, the Securities and Exchange Board of India hereby, makes the following
regulations, namely, —

CHAPTER 1
PRELIMINARY

Short title and commencement

1.

(1) These regulations may be called the Securities and Exchange Board of India (Infrastructure Investment
Trusts) Regulations, 2014.

2) They shall come into force on the date of their notification in the Official Gazette.
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Definitions

2. (1) In these regulations, unless the context otherwise requires, the terms defined herein shall bear the meanings
assigned to them below, and their cognate expressions shall be construed accordingly,—

(a) “Act” means the Securities and Exchange Board of India Act, 1992 (15 of 1992);
(b) “associate” of any person includes,—

i any person controlled, directly or indirectly, by the said person;

ii. any person who controls, directly or indirectly, the said person;

iii.  where the said person is a company or a body corporate, any person(s) who is designated as
promoter(s) of the company or body corporate and any other company or body corporate with
the same promoter(s);

iv.  where the said person is an individual, any relative of the individual;

v.  where the said person is a company or a body corporate or an LLP, its group companies;
vi. companies or LLPs under the same management;
vii. where the said person is an InvIT, related parties to the InvIT;

viii. any company or LLP or body corporate in which the person or its director(s) or partner(s) holds,either
individually or collectively, more than fifteen percent of its paid-up equity share capital or
partnership interest, as the case may be;

(c) "Board" means the Securities and Exchange Board of India established under section 3 of the Act;

(d) “body corporate” shall have the meaning assigned to it in or under sub-section (11) of section 2 of the
Companies Act, 2013;

(e) “bonus issue” means additional units allotted to the unit holders, as on the record date fixed for the said
purpose, without any cost to the unit holder;

®) “certificate” means a certificate of registration granted under these regulations;

(2) "change in control", means,—

—

In case of a company or body corporate, change in control where 'control' shall have the meaning as
provided in sub-section (27) of Section 2 of the Companies Act, 2013;

ii. in any other case, change in the controlling interest.

Explanation.— For the purpose of sub-clause (ii), the expression ‘“controlling interest” means an
interest, whether direct or indirect, to the extent of more than fifty percent of voting rights or interest;

(h) “company” means a company as defined under sub-section (20) of section 2 of the Companies Act,
2013;
@) "completed and revenue generating project” means an infrastructure project, which prior to the date of

its acquisition by, or transfer to, the InvIT, satisfies the following conditions,—

i the infrastructure project has achieved the commercial operations date as defined under the
relevant project agreement including concession agreement, power purchase agreement or any
other agreement of a similar nature entered into in relation to the operation of the project or in any
agreement entered into with the lenders;

ii. the infrastructure project has received all the requisite approvals and certifications for
commencing operations; and

iii. the infrastructure project has been generating revenue from operations for a period of not less than
one year;

Q) “concession agreement” means an agreement entered into by a person with a concessioning authority
for the purpose of implementation of the project as provided in the agreement;
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ii.

“concessioning authority” means the public sector concessioning authority in PPP projects;

“credit rating agency” means a credit rating agency registered with the Board under the Securities and
Exchange Board of India (Credit Rating Agencies) Regulations, 1999;

“custodian” means a person registered with the Board under the Securities and Exchange Board of
India (Custodian of Securities) Regulations, 1996;

“designated stock exchange” means a recognised stock exchange in which units of an InvIT are listed
or proposed to be listed and which is chosen by the InvIT as a designated stock exchange for the
purpose of a particular issue of the units of the InvIT under these regulations:

Provided that where one or more of such stock exchanges have nationwide trading terminals, the InvIT
shall choose one of them as the designated stock exchange:

Provided further that the InvIT may choose a different recognised stock exchange as a designated stock
exchange for any subsequent issue of units of the InvIT under these regulations;

"eligible infrastructure project” means an infrastructure project which, prior to the date of its
acquisition by, or transfer to, the InvIT, satisfies the following conditions,—

For PPP projects,—
1) the Infrastructure Project is completed and revenue  generating, or
2) the Infrastructure Project is a pre-COD project;

In non-PPP projects, the infrastructure project has received all the requisite approvals and
certifications for commencing construction of the project;

"follow—on offer” means offer of units of an InvIT to the public for subscription and includes an offer
for sale of InvIT units by an existing unit holder to the public;

“follow-on offer document” means any document by which follow-on offer is made to the public by an
InvIT;

“form” means any of the forms set out in the Schedule I;

“governing board” in case of an LLP shall mean a group of members assigned by the LLP to act in a
manner similar to the board of directors in case of a company;

“infrastructure” includes all infrastructure sub-sectors as defined vide notification of the Ministry of
Finance dated October 07, 2013 and shall include any amendments or additions made thereof;

"infrastructure project" means any project in infrastructure sector;

“initial offer” means the first offer of units of an InvIT to the public for subscription and includes an
offer for sale of the InvIT units by an existing unit holder to the public;

“initial offer document” means any document by which initial offer is made to the public by an InvIT;

“infrastructure developer” in case of PPP projects shall mean the lead member of the concessionaire
SPV;

“inspecting officer” means any one or more person appointed by the Board to exercise powers
conferred under Chapter V;

“investment management agreement” means an agreement between the trustee and the investment
manager which lays down the roles and responsibilities of the investment manager towards the InvIT;

“InvIT” or 'Infrastructure Investment Trust' shall mean the trust registered as such under these
regulations;

"InvIT assets” means assets owned by the InvIT, whether directly or through a SPV, and includes all
rights, interests and benefits arising from and incidental to ownership of such assets;
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(zc) “Lead member” means the lead member of the Concessionaire SPV for PPP projects as defined in the
project documents;

(zd) “listed InvIT” means an InvIT whose units are listed on a recognized stock exchange;

(ze) "LLP" means a limited liability partnership as defined under the Limited Liability Partnership Act,
2008;

(zf) “investment manager” means a company or LLP or body corporate which manages assets and

investments of the InvIT and undertakes activities of the InvIT as specified under regulation 10;

(zg) "NAV" or "net asset value” means the value of the InvIT divided by the number of outstanding units as
on a particular date;

(zh) “net worth” in relation to a company or a body corporate shall have the meaning assigned to it under
sub-section (57) of Section 2 of the Companies Act, 2013;.

(z1) “non-PPP project” means an infrastructure project that is not a PPP project;

(zj) "offer document" means any document described or issued as an offer document including any notice,
circular, advertisement or other document inviting offers from the public for the subscription or
purchase of units of the publicly offered InvIT and includes initial offer document, follow-on offer
document and any other offer document as may be specified by the Board;

(zk) “parties to the InvIT” shall include the sponsor(s), investment manager, project manager and the
trustee;

(z]) “placement memorandum” means any document through which private placement of units of the InvIT
is made;

(zm) “PPP project” means an infrastructure project undertaken on a Public- Private Partnership basis

between a public concessioning authority and a private SPV concessionaire selected on the basis of
open competitive bidding or on the basis of an MoU with the relevant authorities;

(zn) “pre-COD project” means an infrastructure project which,—

(6))] has not achieved commercial operation date as defined under the relevant project agreements
including the concession agreement, power purchase agreement or any other agreement of a
similar nature entered into in relation to the operation of a project or any agreement entered
into with the lenders; and

(i) has,—

1) achieved completion of at least fifty per cent. of the construction of the infrastructure
project as certified by an independent engineer of such project; or

2) expended not less than fifty per cent of the total capital cost set forth in the financial
package of the relevant project agreement;

(zo) “preferential issue” means an issue of units by a listed InvIT to any select person or group of persons
on a private placement basis and does not include an offer of units made through a public issue, rights
issue, bonus issue, qualified institutions placement or any other issue as may be specified by the Board;

(zp) “project manager” means the person designated as the project manager by the InvIT, responsible for
achieving execution of the project as specified under regulation 11 and in case of PPP projects, shall
mean the entity responsible for such execution and achievement of project milestones in accordance
with the concession agreement or any other relevant project document;

(zq) “public” for the purposes of offer and listing of units means any person other than related party of the
InvIT or any other person as may be specified by the Board:

Provided that in case any related party to the InvIT is a qualified institutional buyer, such person shall
be included under the term "public’;
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(zs)

(zt)

(zu)

(zv)

(zw)

(zx)

(zy)

(zz)

(zza)

(zzb)

“public issue” means issue of units by a publicly offered InvIT to the public and includes initial offer
and follow-on offer or any other issue made to the public as may be specified by the Board;

“qualified Institutional buyer” shall have the meaning assigned to it under clause (zd) of sub-regulation
(1) of regulation 2 of the Securities and Exchange Board of India (Issue of Capital And Disclosure
Requirements) Regulations, 2009;

“qualified Institutions placement” means allotment of units by a listed InvIT to qualified institutional
buyers on private placement basis in terms of these regulations;

“recognised stock exchange” means any stock exchange which is recognised under Section 4 of the
Securities Contracts (Regulation) Act, 1956 (42 of 1956);

“related parties of the InvIT” shall include,—

@1) parties to the InvIT;

(ii) any unit holder holding, directly or indirectly, more than twenty per cent. of the units of the
InvIT;

(iii) associates, promoters, directors and partners of the persons mentioned in clause (i) and (ii);

“rights issue” means an offer of units by a listed InvIT to the unit holders of the InvIT as on the record
date fixed for the said purpose;

“right-of-first-refusal” or "ROFR" means the right given to the InvIT by a person to enter into a
transaction with it before the person is entitled to enter that transaction with any other party;

"SPV" or "special purpose vehicle" means any company or LLP,—

@) in which the InvIT holds or proposes to hold controlling interest and not less than fifty per
cent of the equity share capital or interest:

Provided that in case of PPP projects where such acquiring or holding is disallowed by
government or regulatory provisions under the concession agreement or such other
agreement, this clause shall not apply and shall be subject to provisions under proviso to sub-
regulation (3) of regulation 12;

(ii) which holds not less than ninety per cent. of its assets directly in infrastructure projects and
does not invest in other SPVs; and

(iii) which is not be engaged in any other activity other than activities pertaining to and incidental
to the underlying infrastructure projects;

“sponsor” means any company or LLP or body corporate which sets up the InvIT and is designated as
such at the time of application made to the Board and in case of PPP projects, shall mean the
infrastructure developer or a special purpose vehicle holding concession agreement;

‘strategic investor’ means,—

a. an infrastructure finance company registered with Reserve Bank of India as a Non Banking
Financial Company;

b. a Scheduled Commercial Bank;

c. an international multilateral financial institution;

d. a systemically important Non Banking Financial Companies registered with Reserve Bank of
India;

e. a foreign portfolio investors,

who together invest not less than five per cent. of the total offer size of the InvIT or such amount as
may be specified by the Board from time to time;

“trustee” means a person who holds the InvIT assets in trust for the benefit of the unit holders, in
accordance with these regulations;
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(zzc)

(zzd)
(zze)

(zzf)

(zzg)

@)

"under-construction project” means an infrastructure project whether PPP or non-PPP, which has not
achieved commercial operation date as defined under the relevant project agreements including the
concession agreement, power purchase agreement or any other agreement of a similar nature entered
into in relation to the operation of a project or in any agreement entered into with the lenders;

“unit” means beneficial interest of the InvIT;
“unit holder” means any person who owns units of the InvIT;

“valuer” means any person who is a "registered valuer" under section 247 of the Companies Act, 2013
and who has been appointed by the investment manager to undertake valuation of the InvIT assets:

Provided that till such date on which section 247 of the Companies Act, 2013 comes into force, valuer
shall mean an independent merchant banker registered with the Board or an independent chartered
accountant in practice having a minimum experience of ten years;

"value of the InvIT" means value of the InvIT as assessed by the valuer based on value of the
infrastructure and other assets owned by the InvIT, whether directly or through SPV excluding any
debtor liabilities thereof.

The 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 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 or any statutory modification or re-enactment thereto, as the case may be.

CHAPTER II
REGISTRATION OF InvITs

Registration of infrastructure investment trusts

3.

ey

2

3)

“

No person shall act as an InvIT unless it has obtained a certificate of registration from the Board under
these regulations.

An application for grant of certificate of registration as InvIT shall be made by the sponsor in Form A as
specified in the Schedule I and shall be accompanied by a non-refundable application fee as specified in
Schedule II.

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

The Board shall take into account requirements as specified in these regulations for the purpose of
considering grant of registration.

Eligibility criteria

4.

ey

2

For the purpose of the grant of certificate to an applicant, the Board shall consider all matters relevant to
the activities as an InvIT.

Without prejudice to the generality of the foregoing provisions, the Board shall consider the following,
mandatory requirements namely,—

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

(b) the trust deed has its main objective as undertaking activity of InvIT in accordance with these
regulations and includes responsibilities of the trustee in accordance with regulation 9;

©) persons have been designated as sponsor(s), investment manager and trustee under these
regulations and all such persons are separate entities;

(d) with regard to sponsor(s) ,—



52 THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC. 4]
@) there are not more than 3 sponsors;
(i) each sponsor has,—
1) a net worth of not less than Rs. 100 crore if it is a body corporate or a

(e

®

€]

(h)

®

company; or

2) net tangible assets of value not less than Rs 100 crore in case it is a limited
liability partnership:

Provided that in case of PPP projects, where the sponsor is the SPV, the net worth or
net tangible assets shall be as defined in the eligibility criteria of the project
documents;

(ii1) Whether the sponsor or its associate has a sound track record in development of
infrastructure or fund management in the infrastructure sector.

Explanation.- For the purpose of this clause, ‘sound track record’ means experience of at
least 5 years and where the sponsor is a developer, at least two projects of the sponsor have
been completed;

with regard to the investment manager,-

@) the investment manager has a net worth of not less than rupees ten crore if the
investment manager is a body corporate or a company or net tangible assets of value
not less than ten crore rupees in case the investment manager is a limited liability
partnership;

(ii) the investment manager has not less than five years experience in fund management
or advisory services or development in the infrastructure sector;

(iii) the investment manager has not less than two employees who have at least five years
experience each, in fund management or advisory services or development in the
infrastructure sector;

@iv) the investment manager has not less than one employee who has at least five years
experience in the relevant sub-sector(s) in which the InvIT has invested or proposes
to invest;

) the investment manager has not less than half of its directors in case of a company or

members of the governing board in case of an LLP as independent and not directors
or members of the governing board of another InvIT;

(vi) the investment manager has an office in India from where the operations pertaining
to the InvIT is proposed to be conducted;

(vii) the investment manager has entered into an investment management agreement with
the trustee which provides for the responsibilities of the investment manager in
accordance with regulation 10;

the project implementation agreement has been entered into between the project manager, the
concessionaire SPV and the trustee acting on behalf of the InvIT which sets out obligations of
the project manager with respect to execution of the project:

Provided that in case of PPP projects, such obligations shall be in accordance with the
concession agreement or any such agreement entered into with the concessioning authority;

with regard to the trustee,—

@) the trustee is registered with the Board under Securities and Exchange Board of India
(Debenture Trustees) Regulations, 1993 and is not an associate of the sponsor(s) or
manager; and

(i) the trustee has such wherewithal with respect to infrastructure, personnel, etc. to the
satisfaction of the Board and in accordance with circulars or guidelines as may be
specified by the Board;

no unit holder of the InvIT enjoys preferential voting or any other rights over another unit
holder;

there shall not be multiple classes of units of InvITs;
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Q) the applicant has clearly described at the time of registration, details pertaining to proposed
activities of the InvIT;

&) the applicant, sponsor(s), investment manager, project manager(s) and trustee are fit and
proper persons based on the criteria as specified in Schedule II of the Securities and Exchange
Board of India (Intermediaries) Regulations, 2008;

@ whether any previous application for grant of certificate made by the applicant or any related
party has been rejected by the Board;

(m) whether any disciplinary action has been taken by the Board or any other regulatory authority
against the applicant or any related party under any Act or the regulations or circulars or
guidelines made thereunder.

Furnishing of further information, clarification

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

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

Procedure for grant of certificate

6. (1) The Board on being satisfied that the applicant fulfils, the requirements specified in regulation 4 shall send
intimation to the applicant and on receipt of the payment of registration fees as specified in Schedule II,
grant certificate of registration in Form B under Schedule I:

Provided that the Board may grant in-principle approval to the applicants, where it deems fit and on
satisfaction of all requirements as specified in regulation 4, grant final registration to the applicant.

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

Conditions of certificate

7. The certificate granted under regulation 6 shall, inter-alia, be subject to the following conditions,-
(a) the InvIT shall abide by the provisions of the Act and these regulations;
(b) the InvIT shall forthwith inform the Board in writing, if any information or particulars previously

submitted to the Board are found to be false or misleading in any material particular or if there is
any material change in the information already submitted;

() The InvIT and parties to the InvIT shall satisfy with the conditions specified in regulation 4 at all
times;
(d) The InvIT and parties to the InvIT shall comply, at all times, with the Code of conduct as

specified in the Schedule VI, wherever applicable.

Procedure where registration is refused

8. (1) After considering an application made under regulation 3, if the Board is of the opinion that a
certificate should not be granted to the applicant, it may reject the application after giving the
applicant a reasonable opportunity of being heard.

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

CHAPTER III
RIGHTS AND RESPONSIBILITIES OF PARTIES TO THE InvIT, VALUER AND AUDITOR

Rights and responsibilities of trustee

9. The trustee shall hold the InvIT assets in the name of the InvIT for the benefit of the unit holders in
accordance with the trust deed and these regulations.

(2)  The trustee shall enter into an investment management agreement with the investment manager on
behalf of the InvIT.
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3)
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&)

(6)

(7

®)

€))

(10)

(1)

(12)

(13)

(14)

(15)

The trustee shall oversee activities of the investment manager in the interest of the unit holders, ensure
that the investment manager complies with regulation 10 and shall obtain compliance certificate from
the investment manager, in the form as may be specified, on a quarterly basis.

The trustee shall oversee activities of the project manager other than that relating with revenue streams
from the projects with respect to compliance with these regulations and the project management
agreement and shall obtain compliance certificate from the Project manager, in the form as may be
specified, on a quarterly basis.

The trustee shall ensure that the investment manager complies with reporting and disclosures
requirements in accordance with these regulations and in case of any delay or discrepancy, require the
investment manager to rectify the same on an urgent basis.

The trustee shall review the transactions carried out between the investment manager and its associates
and where the investment manager has advised that there may be a conflict of interest, shall obtain
confirmation from a practising chartered accountant that such transaction is on arm's length basis.

The trustee shall periodically review the status of unit holders' complaints and their redressal undertaken
by the investment manager.

The trustee shall make distributions and ensure that investment manager makes timely declaration of
distributions to the unit holders in accordance with sub-regulations (6), (7) and (8) of regulation 18.

The trustee may require the investment manager to set up such systems and procedures and submit such
reports to the trustees, as may be necessary for effective monitoring of the functioning of the InvIT.

The trustee shall ensure that subscription amount is kept in a separate bank account in name of the InvIT
and is only utilized for adjustment against allotment of units or refund of money to the applicants till the
time such units are listed.

The trustee shall ensure that the remuneration of the valuer is not be linked to or based on the value of
the assets being valued.

The trustee shall ensure that the investment manager convenes meetings of the unit holders in
accordance with these regulations and oversee the voting by unit holders.

The trustee shall ensure that the investment manager convenes meetings of unit holders not less than
once every year and the period between such meetings shall not exceed fifteen months.

The trustee may take up with the Board or with the designated stock exchange, as may be applicable,
any matter which has been approved in any meeting of unit holders, if the matter requires such action.

In case of any change in investment manager due to removal or otherwise,—

a. prior to such change, the trustee shall obtain approval from unit holders in accordance with
regulation 22 and from the Board;

b. the trustee shall appoint the new investment manager within three months from the date of
termination of the earlier investment management agreement;

c. the previous investment manager shall continue to act as such at the discretion of trustee till
such time as new investment manager is appointed;

d. the trustee shall ensure that the new investment manager shall stand substituted as a party in
all the documents to which the earlier investment manager was a party;

e. the trustee shall ensure that the earlier investment manager continues to be liable for all its
acts of omissions and commissions notwithstanding such termination.
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(16)  In case of any change in the project manager due to removal or otherwise,—

a. the trustee shall appoint the new project manager within three months from the date of
termination of the earlier project management agreement;

b. the trustee may, either suo motu or based on the advice of the concessioning authority appoint
an administrator in connection with a infrastructure project(s) for such term and on such
conditions as it deems fit;

c. the previous project manager shall continue to act as such at the discretion of trustee till such
time as new project manager is appointed;

d. all costs and expenses in this regard will be borne by the new project manager;

e. the trustee shall ensure that the new project manager shall stand substituted as a party in all
the documents to which the earlier project manager was a party;

f.  the trustee shall ensure that the earlier project manager continues to be liable for all its acts of
omissions and commissions for the period during which it served as the project manager,
notwithstanding such termination.

(17)  The trustee shall obtain prior approval from the unit holders in accordance with regulation 22 and from
the Board in case of change in control of the investment manager.

(18) 1In case of change in control of the project manager in a PPP project, the trustee shall ensure that
written consent of the concessioning authority is obtained in terms of the concession agreement prior
to such change, where applicable.

(19)  The trustee or its associates shall not invest in units of the InvIT in which it is designated as the trustee.

(20)  The trustee shall ensure that the activity of the InvIT is being operated in accordance with the
provisions of the trust deed, these regulations and the offer document or placement memorandum and
if any discrepancy is noticed, shall inform the same to the Board immediately in writing.

(21)  The trustee shall provide to the Board and to the designated stock exchanges, where applicable, such
information as may be sought by the Board or by the designated stock exchanges pertaining to the
activity of the InvIT.

(22)  The trustee shall immediately inform the Board in case any act which is detrimental to the interest of
the unit holders is noted.

Rights and responsibilities of investment manager

10. (1) The investment manager shall make the investment decisions with respect to the underlying assets or
projects of the InvIT including any further investment or divestment of the assets.

2) The investment manager shall oversee activities of the project manager with respect to revenue streams
from the projects and the project management agreement and shall obtain compliance certificate from
the project manager, in the form as may be specified, on a quarterly basis.

3) The investment manager shall ensure that the infrastructure assets of the InvIT or SPV have proper
legal titles, if applicable, and that all the material contracts entered into on behalf of InvIT or SPV are
legal, valid, binding and enforceable by and on behalf of the InvIT or SPV.

“) The investment manager shall ensure that the investments made by the InvIT are in accordance with
the investment conditions specified in regulation 18 and in accordance with the investment strategy of
the InvIT.

(®)] The investment manager, in consultation with trustee, shall appoint the valuer(s), auditor, registrar and

transfer agent, merchant banker, custodian and any other intermediary or service provider or agent as
may be applicable with respect to activities pertaining to the InvIT in a timely manner and in
accordance with these regulations.
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The investment manager shall appoint an auditor for a period of not more than five consecutive years:

Provided that the auditor, not being an individual, may be reappointed for a period of another five
consecutive years, subject to approval of unit-holders in the annual meeting in accordance with
regulation 22.

The investment manager shall arrange for adequate insurance coverage for the assets of the InvIT:

Provided that this shall not apply in case the assets are required to be insured by any other person
under any agreement including a concession agreement or under any Act or regulations or circulars or
guidelines of any concessioning authority or government or local body:

Provided further that in case of assets held by SPV, the investment manager shall ensure that assets
held by the SPV are adequately insured.

The investment manager shall ensure that it has adequate infrastructure and sufficient key personnel
with adequate experience and qualification to undertake management of the InvIT at all times.

The investment manager shall be responsible for all activities pertaining to issue of units and listing of
units of the InvIT including,—

filing of placement memorandum with the Board;

filing the draft and final offer document with the Board and the exchanges within the prescribed time
period;

dealing with all matters up to allotment of units to the unit holders;
obtaining in-principle approval from the designated stock exchanges;

dealing with all matters relating to issue and listing of the units of the InvIT as specified under Chapter
IV and any guidelines as may be issued by the Board in this regard.

The investment manager shall ensure that disclosures made in the offer document or placement
memorandum contains material, true, correct and adequate disclosures and are in accordance with
these regulations and guidelines or circulars issued hereunder.

The investment manager shall declare distributions to the unit holders in accordance with sub-
regulation (6) and (7) of regulation 18.

The investment manager shall review the transactions carried out between the project manager and its
associates and where the project manager has advised that there may be a conflict of interest, shall
obtain confirmation from the auditor that such transaction is on arm's length basis.

The investment manager shall ensure adequate and timely redressal of all unit holders' grievances
pertaining to activities of the InvIT.

The investment manager shall ensure that the disclosures or reporting to the unit holders, Board,
trustees and designated stock exchanges, are in accordance with these regulations and guidelines or
circulars issued hereunder.

The investment manager shall provide to the Board and to the designated stock exchanges, where
applicable, any such information as may be sought by the Board or the designated stock exchanges
pertaining to the activities of the InvIT.

The investment manager or its associates shall not obtain any commission or rebate or any other
remuneration, by whatever name called, arising out of transactions pertaining to the InvIT other than as
specified in the offer document or placement memorandum or any other document as may be specified
by the Board for the purpose of issue of units.

The investment manager shall ensure that the valuation of the InvIT assets is done by the valuer(s) in
accordance with regulation 21.

The investment manager shall submit to the trustee,-
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19)

(20)
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(22)

(23)

(24)

(25)

(26)

27)

a.  quarterly reports on the activities of the InvIT including receipts for all funds received by it
and for all payments made, position on compliance with these regulations, specifically
compliance with regulations 18, 19 and 20, performance report, status of development of
under-construction projects, within thirty days of end of such quarter;

b.  valuation reports as required under these regulations within fifteen days of the receipt of the
valuation report from the valuer;

c.  decision to acquire or sell or develop or bid for any asset or project or expand existing
completed assets or projects along with rationale for the same;

d.  details of any action which requires approval from the unit holders as may be required under
the regulations;

e.  details of any other material fact including change in its directors, change in its shareholding,
any legal proceedings that may have a significant bearing on the activity of the InvIT, within
seven working days of such action.

In case the investment manager fails to timely submit to the trustee information or reports as specified
under sub-regulation (18) above or sub-regulation (9) of regulation 9, the trustee shall intimate the
same to the Board and the Board may take action, as it deems fit.

The investment manager shall coordinate with trustee, as may be necessary, with respect to operations
of the InvIT.

The investment manager shall ensure that computation and declaration of NAV of the InvIT based on
the valuation done by the valuer not later than fifteen days from the date of valuation.

The investment manager shall ensure that the audit of accounts of the InvIT by the auditor is done not
less than twice annually and such report is submitted to the designated stock exchange within forty five
days of end of financial year ending March 31st and half-year ending September 30th.

The investment manager may appoint a custodian in order to provide such custodial services as may be
authorised by the trustees.

The investment manager shall place before its board of directors in case of company or the governing
board in case of an LLP a report on activity and performance of the InvIT at least once every quarter
within thirty days of end of every quarter.

The investment manager shall designate an employee or director as the compliance officer for
monitoring of compliance with these regulations and guidelines or circulars issued hereunder and
intimating the Board in case of any non-compliance.

The investment manager shall convene meetings of the unit holders in accordance with regulation 22
and maintain records pertaining to the meetings in accordance with regulation 26.

The investment manager shall ensure that all activities of the intermediaries or agents or service
providers appointed by the investment manager are in accordance with these regulations and guidelines
or circulars issued hereunder.

Responsibilities of project manager

11. (1

arr

The project manager shall undertake operations and management of the InvIT assets including making
angements for the appropriate maintenance, as may be applicable, either directly or through the

appointment and supervision of appropriate agents and as required under any project agreement including

ac

oncession agreement in the case of a PPP project.

(2) If the InvIT invests in under construction projects, the project manager shall,—

(a) undertake the operations and management of the projects, either directly or through
appropriate agents;
(b) oversee the progress of development, approval status and other aspects of the project upto

its completion, in case of appointment of agents for the purpose of execution.



58

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

(3) The project manager shall discharge all obligations in respect of achieving timely completion of the

infrastructure project, wherever applicable, implementation, operation, maintenance and management of
such infrastructure project in terms of the project management agreement.

Rights and responsibilities of sponsor(s)

12.

ey
2

3

“)

The sponsor(s) shall set up the InvIT and appoint the trustees of the InvIT.

The sponsor(s) shall transfer or undertake to transfer to the InvIT, its entire shareholding or

interest in the SPV or ownership of the infrastructure projects, subject to a binding agreement and

adequate disclosures in the offer document or placement memorandum, prior to allotment of units

of the InvIT:

Provided that this shall not apply to the extent of any mandatory holding of shares or interest in

the SPV by the sponsor(s) as per any Act or regulations or circulars or guidelines of government

or any regulatory authority or concession agreement.

With respect to holding of units in the InvIT, the sponsor(s) together shall hold not less than

twenty five per cent. of the total units of the InvIT after initial offer of units, on a post-issue basis

for a period of not less than 3 years from the date of the listing of such units:

Provided that in case of PPP projects, in case such acquiring or holding is disallowed by

government or under any provisions of the concession agreement or any other such agreement,—

@) the sponsor may continue to maintain such holding at the SPV level;

(i) the consolidated value of all such holdings at the SPV level and the value of the units of
InvIT held by the sponsor shall not be less than the value of twenty five per cent. of the
total units of the InvIT after initial issue of units on a post-issue basis;

(iii) such units of the InvIT and shares or interest in the SPV shall be held for a period of not
less than three years from the date of the listing of units of the InvIT;
@iv) in case such holding of sponsor in the SPV results in the InvIT not having controlling

interest and not having more than fifty per cent. shareholding or interest in the SPV, the
sponsor shall enter into a binding agreement with the InvIT to ensure that decisions
taken by the sponsor including voting with respect to the SPV are in compliance with
these regulations and not against the interest of the InvITs or the unit holders and shall
be subject to further guidelines as may be specified by the Board.
Any holding by sponsor in InvIT, exceeding twenty five per cent. on a post issue basis, shall be
held for a period of not less than one year from the date of listing of such units.

Rights and responsibilities of the valuer and auditor

13.

ey

The valuers shall comply with the following conditions at all times,—

(a) the valuer shall ensure that the valuation of the InvIT assets is impartial, true and fair and
is in accordance with regulation 21;

(b) the valuer shall ensure adequate and robust internal controls to ensure the integrity of its
valuation reports;

© the valuer shall ensure that it has sufficient key personnel with adequate experience and
qualification to perform valuations;

(d) the valuer shall ensure that it has sufficient financial resources to enable it to conduct its
business effectively and meet its liabilities;

(e) the valuer and any of its employees involved in valuing of the assets of the InvIT, shall
not,—
1. invest in units of the InvIT or in the assets being valued; and
ii. sell the assets or units of InvITs held prior to being appointed as the valuer,

till the time such person is designated as valuer of such InvIT and not less than
six months after ceasing to be valuer of the InvIT;

®) the valuer shall conduct valuation of the InvIT assets with transparency and fairness and
shall render, at all times, high standards of service, exercise due diligence, ensure proper
care and exercise independent professional judgment;

(2) the valuer shall act with independence, objectivity and impartiality in performing the
valuation;
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(h) the valuer shall discharge its duties towards the InvIT in an efficient and competent
manner, utilizing its knowledge, skills and experience in best possible way to complete
given assignment;

@) the valuer shall not accept remuneration, in any form, for performing a valuation of the
InvIT assets from any person other than the InvIT or its authorized representative;

)] the valuer shall before accepting any assignment, disclose to the InvIT any direct or
indirect consideration which the valuer may have in respect of such assignment;

&) the valuer shall disclose to the InvIT any pending business transactions, contracts under

negotiation and other arrangements with the investment manager or any other party
whom the InvIT is contracting with and any other factors that may interfere with the
valuer’s ability to give an independent and professional valuation of the assets;

@ the valuer shall not make false, misleading or exaggerated claims in order to secure
assignments;

(m) the valuer shall not provide misleading valuation, either by providing incorrect
information or by withholding relevant information;

(n) the valuer shall not accept an assignment which interferes with its ability to do fair
valuation;

(o) the valuer shall, prior to performing a valuation, acquaint itself with all laws or

regulations relevant to such valuation.
The auditor shall comply with the following conditions at all times,—

(a) the auditor shall conduct audit of the accounts of the InvIT and draft the audit report
based on the accounts examined by him and after taking into account the relevant
accounting and auditing standards, as may be specified by the Board;

(b) the auditor shall, to the best of his information and knowledge, ensure that the accounts
and financial statements give a true and fair view of the state of the affairs of the InvIT,
including profit or loss and cash flow for the period and such other matters as may be

specified;

() the auditor shall have a right of access at all times to the books of accounts and vouchers
pertaining to activities of the InvIT;

(d the auditor shall have a right to require such information and explanation pertaining to

activities of the InvIT as he may consider necessary for the performance of his duties as
auditor from the employees of InvIT or parties to the InvIT or SPV or any other person in
possession of such information.

CHAPTER 1V
OFFER OF UNITS OF InvIT AND LISTING OF UNITS

Issue of units and allotment

4. ()

@

No initial offer of units by an InvIT shall be made unless,—
(a) The InvIT is registered with the Board under these regulations;
(b) the value of the assets held by the InvIT is not less than ruppes. five hundred crore.

Explanation.-Such value shall mean the value of the specific portion of the holding of InvIT
in the underlying assets or SPVs;

(c) the offer size is not less than rupees two hundred fifty crore:

Provided that the requirement of ownership of assets under clause (b) and offer size under clause
(c) may be complied with after initial offer or first offer of units under private placement subject,
to a binding agreement with the relevant party(ies) that the requirements shall be fulfilled prior to
allotment of units, a declaration to the Board and the designated stock exchanges to that effect,
where applicable and adequate disclosures in this regard in the initial offer document or placement
memorandum.

If the InvIT invests or proposes to invest in under-construction projects, value of which is more
than ten per cent. of the value of the InvIT assets, it shall raise funds,—
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(a) by way of private placement only through a placement memorandum;
(b) from qualified institutional buyers and body corporate only, whether Indian or foreign:

Provided that in case of foreign investors, such investment shall be subject to guidelines as may be
specified by Reserve Bank of India and the government from time to time;

(c) with minimum investment from any investor of rupees one crore;
(d) from not less than five and not more than one thousand investors.

The InvIT as specified in sub-regulation (2) shall file the draft placement memorandum for
making private placement of units with the Board along with the application for registration and
the Board may communicate its comments, to such applicant which shall be incorporated by the
applicant in placement memorandum prior to grant of registration.

With respect to InvITs that hold not less than eighty per cent. of its assets in completed and
revenue generating infrastructure projects,—

(a) initial issue of units shall be by way of initial offer only;

(b) any subsequent issue of units after initial offer may be by way of follow-on offer, preferential
allotment, qualified institutional placement, rights issue, bonus issue, offer for sale or any
other mechanism and in the manner as may be specified by the Board;

(c) minimum subscription from any investor in initial and follow-on offer shall be ten lakh
rupees ;

(d) the units proposed to be offered to the public is not less than twenty five per cent. of the total
of the outstanding units of the InvIT and the units being offered by way of the offer
document:

Provided that if prior to the initial offer, units of the InvIT are held by the public, the units
proposed to be offered to the public shall be calculated after reducing such existing units for
satisfying the aforesaid percentage requirement;

(e) prior to initial offer and follow-on offer, the investment manager shall file the draft offer
document with the designated stock exchange(s) and the Board not less than twenty one
working days before filing the final offer document with the designated stock exchange;

(f) the draft offer document filed with the Board shall be made public, for comments, if any, to
be submitted to the Board, within a period of at least ten days, by hosting it on the websites of
the Board, designated stock exchanges and merchant bankers associated with the issue;

(g) the Board may communicate its comments to the lead merchant banker and, in the interest of
investors, may require the lead merchant banker to carry out such modifications in the draft
offer document as it deems fit;

(h) the lead merchant banker shall ensure that all comments received from the Board on the draft
offer document are suitably addressed prior to the filing of the final offer document with the
designated stock exchanges;

(i) in case no modifications are suggested by the Board in the draft offer document within twenty
one working days from the date of receipt of satisfactory reply from the lead merchant
bankers or manager, the InvIT may issue the final offer document or follow-on offer
document to the public;

(j) the draft and final offer document shall be accompanied by a due diligence certificate signed
by the investment manager and lead merchant banker;

(k) the final offer document shall be filed with the designated stock exchanges and the Board not
less than five working days before opening of the offer and such filing with the Board shall be
accompanied by filing fees as specified under Schedule IT;
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The InvIT may make the initial offer or follow-on offer within a period of not more than six
months from the date of last issuance of observations by the Board, if any and if no
observations have been issued by the Board, within six months from the date of filing of final
offer document with the designated stock exchanges:

Provided that if the initial offer or follow-on offer is not made within the prescribed time
period, a fresh offer document shall be filed;

(m) The InvIT may invite for subscriptions and allot units to any person, whether resident or

(n)

(0)

()

@

(r)
(s)

®

(w)

)

foreign:

Provided that in case of foreign investors, such investment shall be subject to guidelines as
may be specified by Reserve Bank of India and the government from time to time.

the application for subscription shall be accompanied by a statement containing the abridged
version of the offer document detailing the risk factors and summary of the terms of issue;

initial offer and follow-on offer shall not be open for subscription for a period of more than
thirty days;

in case of over-subscriptions, the InvIT shall allot units to the applicants on a proportionate
basis rounded off to the nearest integer subject to minimum subscription amount per
subscriber as specified in clause (c);

the InvIT shall allot units or refund application money,as the case may be, within twelve
working days from the date of closing of the issue;

the InvIT shall issue units in only in dematerialized form to all the applicants;

the price of InvIT units issued by way of public issue shall be determined through the book
building process or any other process in accordance with the guidelines issued by the Board
and in the manner as may be specified by the Board;

the InvIT shall refund money,-

(i) to all the applicants in case it fails to collect subscription of atleast seventy five per
cent. of the issue size as specified in the final offer document;

(i) to applicants to the extent of the over subscription, in case the moneys received is
in excess of the extent of over-subscription as specified in the final offer document,
money shall be refunded to applicants to the extent of the oversubscription:

Provided that right to retain such over subscription cannot exceed twenty five per
cent. of the issue size;

(iii) to all the applicants, in case the number of subscribers to the initial offer forming
part of the public is less than twenty;

If the investment manager fails to allot or list the units or refund the money within the
specified time, then the investment manager shall pay interest to the unit holders at the rate of
fifteen per cent. per annum, till such allotment or listing or refund and such interest shall be
not be recovered in the form of fees or any other form payable to the investment manager by
the InvIT;

units may be offered for sale to public,—

1. if such units have been held by the sellers for a period of at least one year prior to the
filing of draft offer document with the Board:

Provided that the holding period for the equity shares or partnership interest in the
SPV against which such units have been received shall be considered for the purpose
of calculation of one year period referred in this sub-regulation;

il. subject to other guidelines as may be specified by the Board in this regard;
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If the InvIT fails to make any offer of its units, whether by way of public issue or private
placement, within three years from the date of registration with the Board, it shall surrender its
certificate of registration to the Board and cease to operate as an InvIT:

Provided that the Board, if it deems fit, may extend the period by another one year:

Provided further that the InvIT may later re-apply for registration, if it so desires.

The Board may specify by issue of guidelines or circulars any other requirements, as it deems fit,
pertaining to issue and allotment of units by an InvIT, whether by way of public issue or private
placement.

Offer document or placement memorandum and advertisements

15.

ey
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The offer document or placement memorandum of the InvIT shall contain material, true, correct
and adequate disclosures to enable the investors to make an informed decision.

Without prejudice to the generality of sub-regulation (1), the offer document or placement
memorandum shall,—

6] not be misleading or contain any untrue statements or mis-statements;
(ii) not provide for any guaranteed returns to the investors; and
(iii) include such other disclosures as may be specified by the Board.

The offer document shall include all information as specified under Schedule III.

The placement memorandum shall contain all material information about the InvIT, parties to the
InvIT, fees and all other expenses proposed to be charged, tenure of the InvIT, investment
strategy, risk management tools and parameters employed, key service providers, conflict of
interest and procedures to identify and address them, disciplinary history of the sponsor(s),
investment manager, trustee and their associates, the terms and conditions on which the
investment manager offers investment services, its affiliations with other intermediaries, manner
of winding up of the InvIT and such other information as may be necessary for the investor to take
an informed decision on whether to invest in the InvIT.

No advertisement shall be issued pertaining to issue of units by an InvIT which makes a private
placement of its units.

With respect to advertisements pertaining to the offer of units by an InvIT with respect to public
issue of its units,-

(6] such advertisement material shall not be misleading and shall not contain anything
extraneous to the contents of the offer document;

(ii) if an advertisement contains positive highlights, it shall also contain risk factors with
equal importance in all aspects including print size;

(ii1) the advertisements shall be in accordance with any circulars or guidelines as may be

specified by the Board in this regard.

Listing and trading of units

16.

ey
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It shall be mandatory for units of all InvITs to be listed on a recognized stock exchange having
nationwide trading terminals, whether publicly issued or privately placed:

Provided that this sub-regulation shall not apply if the initial offer does not satisfy the minimum
subscription amount or the minimum number of subscribers under regulation 14.

The listing of the units shall be in accordance with the listing agreement entered into between the
InvIT and the designated stock exchanges.

The units of the InvIT listed in the designated stock exchanges shall be traded, cleared and settled
in accordance with the bye-laws of designated stock exchanges and such conditions as may be
specified by the Board.

The InvIT shall redeem units only by way of a buyback or at the time of delisting of units.

The units shall remain listed on the designated Stock Exchanges unless delisted under regulation
17.

The minimum public holding for the units of the publicly offered InvIT after listing shall be
twenty five per cent. of the total number of outstanding units, at all times, failing which action



[T IT-ETS 4]

RA T TS ¢ ST 63

(N

®)

©))

(10)

Y

may be taken as may be specified by the Board and by the designated stock exchanges including
delisting of units under regulation 17.
The minimum number of unit holders in an InvIT other than the sponsor(s) ,—

(a) in case of privately placed InvIT, shall be five, each holding not more than twenty five
per cent. of the units of the InvIT;
(b) forming part of public shall be twenty, each holding not more than twenty five per cent.

of the units of the InvIT,
at all times post listing of the units, failing which action may be taken as may be specified by the
Board and by the designated stock exchanges including delisting of units under regulation 17.
With respect to listing of privately placed units,—

(a) its units shall be mandatorily listed on the designated stock exchange(s) within thirty
working days from the date of final closing;
(b) trading lot for the purpose of trading of units on the designated stock exchange shall be

rupees one crore.

With respect to listing of publicly offered units,—

(a) its units shall be mandatorily listed on the designated stock exchange(s) within twelve
working days from the date of closure of the initial offer:
Provided that this sub-regulation shall not apply if the initial offer does not satisfy the
minimum subscription amount or the minimum number of subscribers as specified in
regulation 14;

(b) trading lot for the purpose of trading of units on the designated stock exchange shall be

five lakh rupees.

Any person other than the sponsor(s) holding units of the InvIT prior to initial offer shall hold the

units for a period of not less than one year from the date of listing of the units.

The Board and designated stock exchanges may specify any other requirements pertaining to

listing and trading of units of the InvIT by issuance of guidelines or circulars.

Delisting of units and winding up of the InvIT

17.
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The investment manager shall apply for delisting of wunits of the InvIT to the Board and the
designated stock exchanges if;,-

(a) the public holding falls below the specified limit under sub-regulation (6) of regulation
16;

(b) the number of unit holders of the InvIT falls below the limit as specified under sub-
regulation (7);

© if there are no projects or assets remaining under the InvIT for a period exceeding six

months and InvIT does not propose to invest in any project in future:
Provided that, the period may be extended by further 6 months, with the approval of unit
holders in the manner as specified in regulation 22;

(d the Board or the designated stock exchanges require such delisting for violation of the
listing agreement or these regulations or the Act;

(e) the sponsor(s) or trustee requests such delisting and such request has been approved by
unit holders in accordance with regulation 22;

®) unit holders apply for such delisting in accordance with regulation 22;

(2) the Board or the designated stock exchanges require such delisting in the interest of the

unit holders:
Provided that if clause (a) or (b) is breached, the trustee may provide a period of six months to the
investment manager to rectify the same, failing which shall apply for such delisting:
Provided further that in case of PPP projects, such delisting shall be subject to relevant clauses in
the concession agreement.
The Board and the designated stock Exchanges may consider such application for delisting for
approval or rejection as may be appropriate in the interest of the unit holders.
The Board may, instead of delisting of the units, if it deems fit, provide additional time to the
InvIT or parties to the InvIT to comply with sub-regulation (1).
The Board may reject the application for delisting and take any other action, as it deems fit, under
these regulations or the Act for violation of the listing agreement or these regulations or the Act.
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The procedure for delisting of units of InvIT including provision of exit option to the unit holders
shall be in accordance with the listing agreement and in accordance with procedure as may be
specified by the Board and by the designated stock exchanges from time to time.

After delisting of its units, the InvIT shall surrender its certificate of registration to the Board and
shall no longer undertake activity of an InvIT.

The InvIT and parties to the InvIT shall continue to be liable for all their acts of omissions and
commissions with respect to activities of the InvIT notwithstanding surrender of registration to the
Board.

CHAPTER V

INVESTMENT CONDITIONS, RELATED PARTY TRANSACTIONS, BORROWING AND VALUATION OF

ASSETS

Investment conditions and dividend policy

18.
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The investment by an InvIT shall only be in SPVs or infrastructure projects or securities in India
in accordance with these regulations and the investment strategy as detailed in the offer document
or Placement memorandum.

In case of PPP projects, the InvIT shall mandatorily invest in the infrastructure projects through

SPV.

The InvIT may invest in infrastructure projects through SPVs subject to the following,—

(a) no other shareholder or partner of the SPV shall have any rights that prevents the InvIT
from complying with the provisions of these regulations and an agreement shall be
entered into with such shareholders or partners to that effect prior to investment in the
SPV;

(b) in case the SPV is a company, the investment manager, in consultation with the trustee,
shall appoint not less than one authorized representative on the board of directors or
governing board of such SPVs ;

© the investment manager shall ensure that the in every meeting including annual general
meeting of the SPV, the voting of the InvIT is exercised.

In case of InvIT as specified under sub-regulation (2) of regulation 14, the InvIT shall invest only

in eligible infrastructure projects or securities of companies or partnership interests of LLPs in

infrastructure sector:

Provided that un-invested funds may be invested in liquid funds or government securities or

money market instruments or cash equivalents.

Explanation.- Companies or LLPs in infrastructure sector shall mean those companies or LLPs

which derive not less than eighty per cent. of their operating income from infrastructure sector as

per the audited accounts of the previous financial year.

In case of InvITs as specified under sub-regulation (4) of regulation 14,—

(a) not less than eighty per cent. of the value of the assets shall be invested, proportionate to
the holding of the InvITs, in completed and revenue generating infrastructure projects
subject to the following;

@) if the investment has been made through a SPV, whether by way of equity or
debt or equity linked instruments or partnership interest, only the portion of
direct investments in eligible infrastructure projects by such SPVs shall be
considered under this sub-regulation and the remaining portion shall be
included under clause (b);

(ii) if any project is implemented in stages, the part of the project which can be
categorised as completed and revenue generating project shall be considered
under this sub-regulation and the remaining portion shall be included under
clause (b);

(b) not more than twenty per cent. of value of the assets, proportionate to the holding of the
InvITs, shall be invested in,—

(6))] under-construction infrastructure projects, whether directly or through SPVs:
Provided that investment in such assets shall not exceed ten per cent. of the
value of the assets of the InvIT;
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(ii) listed or unlisted debt of companies or body corporate in infrastructure sector:
Provided that this shall not include any investment made in debt of the SPV;
(ii1) equity shares of companies listed on a recognized stock exchange in India

which derive not less than eighty per cent. of their operating income from
infrastructure sector as per the audited accounts of the previous financial year;

@iv) government securities;
) money market instruments, liquid mutual funds or cash equivalents;
(c) if the conditions specified in clauses (a) and (b) are breached on account of market

movements of the price of the underlying assets or securities, the investment manager
shall inform the same to the trustee and ensure that the conditions as specified in this
regulation are satisfied within six months of such breach:
Provided that the period may be extended to one year subject to approval from investors
in accordance with regulation 22.

With respect to distributions made by the InvIT and the SPV -

(a) not less than ninety per cent. of net distributable cash flows of the SPV shall be
distributed to the InvIT in proportion of its holding in the SPV subject to applicable
provisions in Companies Act, 2013 or Limited Liability Partnership Act, 2008;

(b) not less than ninety per cent. of net distributable cash flows of the InvIT shall be
distributed to the unit holders;
(c) such distributions shall be declared and made not less than once every six months in

every financial year in case of publicly offered InvITs and not less than once every year
in case of privately placed InvITs and shall be made not later than fifteen days from the
date of such declaration;

(d) subject to clause (c), such distribution shall be as per the dates and in the manner as
mentioned in the offer document or placement memorandum.

If any infrastructure asset is sold by the InvIT or SPV or if the equity shares or interest in the SPV

are sold by the InvIT,—

(a) if the InvIT or SPV proposes to re-invest the sale proceeds into another infrastructure
asset, it shall not be required to distribute any sales proceeds to the InvIT or to the
investors;

(b) If the InvIT or SPV proposes not to invest the sales proceeds into any other infrastructure

asset, it shall be required to distribute the same in accordance with sub-regulation (6).
If the distributions are not made within fifteen days of declaration, then the investment manager
shall be liable to pay interest to the unit holders at the rate of fifteen per cent. per annum till the
distribution is made and such interest shall be not be recovered in the form of fees or any other
form payable to the investment manager by the InvIT.
An InvIT shall not invest in units of other InvITs.
An InvIT shall not undertake lending to any person:
Provided that investment in debt securities shall not be considered as lending.
An InvIT shall hold an infrastructure asset for a period of not less than three years from the date of
purchase of such asset by the InvIT, directly or through SPV:
Provided that this shall not apply to investment in securities of companies in infrastructure sector
other than SPVs.
In case of any co-investment with any person(s) in any transaction,—

(a) the investment by the other person(s) shall not be at terms more favourable than those to
the InvIT;

(b) the investment shall not provide any rights to the person(s) which shall prevent the InvIT
from complying with the provisions of these regulations;

() the agreement with such person(s) shall include the minimum percentage of distributable

cash flows that will be distributed and entitlement of the InvIT to receive not less than
pro rata distributions and mode for resolution of any disputes between the InvIT and the
other person(s).

No schemes shall be launched under the InvIT.

The Board may specify any additional conditions for investments by the InvIT as deemed fit.
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All related party transactions shall be on an arms-length basis in accordance with relevant
accounting standards, in the best interest of the unit holders, consistent with the strategy and
investment objectives of the InvIT.

All related party transactions of an InvIT shall be disclosed,—

(a) in the offer document or placement memorandum with respect to any such transactions
entered into prior to the offer of units and any such proposed transactions subsequent to
the offer;

(b) to the designated stock exchanges and unit holders periodically in accordance with the

listing agreement and these regulations.

With respect to related party transactions with respect to publicly offered InvITs entered into after

initial offer, if,—

(a) the total value of all the related party transactions, in a financial year, pertaining to
acquisition or sale of assets or investments into securities exceeds five per cent. of the
value of InvIT; or

(b) the value of the funds borrowed from related parties, in a financial year, exceeds five per
cent. of the total consolidated borrowings of the InvIT,

approval from the unit holders shall be obtained prior to entering into any such subsequent

transaction with any related party in accordance with regulation 22.

Transaction between two or more of the InvITs with a common investment manager or sponsor,

shall be deemed to be related party transactions for each of the InvITs and provisions of regulation

19 shall apply:

Provided that this sub-regulation shall also apply if the investment managers or sponsors of the

InvITs are different entities but are associates.

With respect to any related party transaction, details of any fees or commissions received or to be

received by any person or entity which is an associate of the related party shall be adequately

disclosed to the designated stock exchanges.

Where any of the related parties have an interest in a business which competes or is likely to

compete, either directly or indirectly, with the activities of the InvIT, the following details shall be

disclosed in the offer document or placement memorandum,—

(a) details of the such business including an explanation as to how such business shall
compete with the InvIT;

(b) a declaration that the related party shall perform its duty in relation to the InvIT
independent of its related business;

© declaration as to whether any acquisition of such business by the InvIT is intended and if

so, details of the same thereof.
The Board may specify additional guidelines with respect to related party transactions, as it deems
fit.

Borrowings and deferred payments

20.
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The aggregate consolidated borrowings and deferred payments of the InvIT net of cash and cash
equivalents shall never exceed forty nine per cent. of the value of the InvIT assets.

If the aggregate consolidated borrowings and deferred payments of the InvIT net of cash and cash
equivalents exceed twenty five per cent of the value of the InvIT assets, for any further

borrowing,—
(a) credit rating shall be obtained from a credit rating agency registered with the Board; and
(b) approval of unit holders shall be obtained in the manner as specified in regulation 22.

If the conditions specified in sub-regulations (1) and (2) are breached on account of market
movements of the price of the underlying assets or securities, the investment manager shall inform
the same to the trustee and ensure that the conditions are satisfied within six months of such
breach.
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The valuer shall not be an associate of the sponsor(s) or investment manager or trustee and shall
have not less than five years of experience in valuation of infrastructure assets.

Full valuation includes a detailed valuation of all assets of the InvIT by the valuer including

physical inspection of every infrastructure project by the valuer.

Full valuation report shall include the mandatory minimum disclosures as specified in Schedule V.

A full valuation shall be conducted by the valuer not less than once in every financial year:

Provided that such full valuation shall be conducted at the end of the financial year ending March

31st within two months from the date of end of such year.

A half yearly valuation of the assets of the InvIT shall be conducted by the valuer for the half-year

ending September 30th for a publicly offered InvIT for incorporating any key changes in the

previous six months and such half yearly valuation report shall be prepared within one month from

the date of end of such half year.

Valuation reports received by the investment manager shall be submitted by the investment

manager to the designated stock exchanges within fifteen days from the receipt of such valuation

reports.

Prior to any issue of units by publicly offered InvIT other than bonus issue, the valuer shall

undertake full valuation of all the InvIT assets and include the same in the Offer Document:

Provided that such valuation report shall not be more than six months old at the time of such offer:

Provided further that this shall not apply in cases where full valuation has been undertaken not

more than six months prior to such issue and no material changes have occurred thereafter.

For any transaction of purchase or sale of infrastructure projects, whether directly or through

SPVs, for publicly offered InvITs,—

(a) afull valuation of the specific project shall be undertaken by the valuer;

(b) if—

(1) in case of a purchase transaction, the asset is proposed to be purchased at a value greater
than hundred ten per cent of the value of the asset as assessed by the valuer;

(2) in case of a sale transaction, the asset is proposed to be sold at a value less than ninety per

cent. of the value of the asset as assessed by the valuer,

approval of the unit holders shall be obtained in accordance with regulation 22.

No valuer shall undertake valuation of the same project for more than four years consecutively:

Provided that the valuer may be reappointed after a period of not less than two years from the date

it ceases to be the valuer of the InvIT.

Any valuation undertaken by any valuer shall be in compliance with by international valuation

standards and valuation standards as may be specified by Institute of Chartered Accountants of

India for valuation of infrastructure assets or such other valuation standards as may be specified by

the Board:

Provided that in case of any conflict, standards specified by Institute of Chartered Accountants of

India shall prevail.

In case of any material development that may have an impact on the valuation of the assets of the

InvIT, then investment manager of a publicly offered InvIT shall require the valuer to undertake

full valuation of the infrastructure project under consideration within not more than two months

from the date of such event and disclose the same to the trustee and the designated stock

exchanges within fifteen days of such valuation.

The valuer shall not undertake valuation of any assets in which it has either been involved with the

acquisition or disposal within the last twelve months other than such cases where the valuer was

engaged by the InvIT for such acquisition or disposal.

CHAPTER VI

RIGHTS OF UNIT HOLDERS, GENERAL OBLIGATIONS, DISCLOSURES AND REPORTING

Rights and meetings of unit holders

22. (D

The unit holder shall have the rights to receive income or distributions as provided for in the offer
document or placement memorandum.
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@)

3)

“

&)

With respect to any matter requiring approval of the unit holders,-

(a)

(b)
©
(d)

©)

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

the voting may also be done by postal ballot or electronic mode;

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

voting by any person who is a related party in such transaction as well as associates of
such person(s) shall not be considered on the specific issue;

investment manager shall be responsible for all the activities pertaining to conducting of
meeting of the unit holder, subject to overseeing by the trustee:

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

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

With respect to publicly offered InvITs,—

(a) an annual meeting of all unit holders shall be held not less than once a year within one
hundred twenty days from the end of financial year and the time between two meetings
shall not exceed fifteen months;

(b) with respect to the annual meeting of unit holders,—

(i) any information that is required to be disclosed to the unit holders and any issue
that, in the ordinary course of business, may require approval of the unit holders
may be taken up in the meeting including,—

(1)  Ilatest annual accounts and performance of the InvIT;

(2)  approval of auditor and fees of such auditor, as may be required;
(3) latest valuation reports;

(4)  appointment of valuer, as may be required;

(5)  any other issue;

(i) for any issue taken up in such meetings which require approval from the unit
holders other than as specified in sub-regulation (6) under, votes cast in favour of
the resolution shall not be less than one and a half times the votes cast against the
resolution;

In case of,—

(a) any approval from unit holders required under regulation 18, 19 and 21;

(b) any transaction, other than any borrowing, value of which is equal to or greater than twenty

five per cent. of the InvIT assets;
(c) any borrowing in excess of specified limit as required under sub-regulation (2) of regulation
20;

(d) any issue of units after initial offer by a publicly offered InvIT, in whatever form, other than
any issue of units which may be considered by the Board under sub-regulation (5);

(e) increasing period for compliance with investment conditions to one year in accordance with
clause (c) of sub-regulation (5) of regulation 18;

(f) any issue, in the ordinary course of business, which in the opinion of the sponsor(s) or

trustee or investment manager, is material and requires approval of the unit holders, if any;

(g) any issue for which the Board or the designated stock exchanges requires such approval

under this sub-regulation,

approval from unit holders shall be required where votes cast in favour of the resolution shall not
be less than one and half times the votes cast against the resolution.

In case of,—
(a) any change in investment manager including removal of the investment manager or change
in control of the investment manager;
(b)  any material change in investment strategy or any change in the management fees of the
InvIT;
(c) the sponsor(s) or investment manager proposing to seek delisting of units of the InvIT
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(d) any issue, not in the ordinary course of business, which in the opinion of the sponsor(s) or
investment manager or trustee requires approval of the unit holders;
(e) any issue for which the Board or the designated stock exchanges requires approval under
this sub-regulation;
(f)  any issue taken up on request of the unit holders including,—
(i) removal of the investment manager and appointment of another investment
manager to the InvIT;
(i) removal of the auditor and appointment of another auditor to the InvIT;
(iii) removal of the valuer and appointment of another valuer to the InvIT;
(iv) delisting of an InvIT, if the unit holders have sufficient reason to believe that such
delisting would act in the interest of the unit holders;
(v) any issue which the unit holders have sufficient reason to believe that is detrimental
to the interest of the unit holders;
(vi) change in the trustee if the unit holders have sufficient reason to believe that acts of
such trustee is detrimental to the interest of the unit holders,
approval from unit holders shall be required where votes cast in favour of the resolution shall not
be less than three times the votes cast against the resolution:
Provided that in case of clause (d), if approval is not obtained, the person shall provide an exit
option to the unit holder to the extend and in the manner specified by the Board.
(6) With respect to the right(s) of the unit holders under clauses (f) of sub-regulation (5),—
(a) not less than twenty five per cent. of the unit holders by value, other than any party related to
the transactions and its associates, shall apply, in writing, to the trustee for the purpose;
(b) on receipt of such application, the trustee shall require the issue with the investment manager
to place the issue for voting in the manner as specified in these regulations;
(c) with respect to sub-clause (vi), not less than sixty per cent. of the unit holders by value shall
apply, in writing, to the trustee for the purpose.

Disclosures

23. (1) A privately placed InvIT shall ensure that the disclosures in the placement memorandum are in
accordance with the sub-regulation (4) of regulation 15 and any circulars or guidelines issued by the
Board in this regard.

2) A publicly offered InvIT shall ensure that the disclosures in the offer document are in accordance with
the Schedule III and any circulars or guidelines issued by the Board in this regard.

3) The investment manager of all InvITs shall submit an annual report to all unit holders electronically or
by physical copies and to the designated stock exchanges within three months from the end of the
financial year.

“) The investment manager of shall submit a half-yearly report to the designated stock exchange within
forty five days from the end of the every half year ending March 31st and September 30th.

5) Such annual and half yearly reports shall contain disclosures as specified under Schedule IV.

©6) The investment manager shall disclose to the designated stock exchanges any information having

bearing on the operation or performance of the InvIT as well as price sensitive information which
includes but is not restricted to the following,—
(a) acquisition or disposal of any projects, directly or through SPV, value of which exceeds five
per cent. of value of the InvIT assets;
(b) additional borrowing, at level of SPV or the InvIT, exceeding fifteen per cent. of the value of
the InvIT assets ;
(c) additional issue of units by the InvIT;
(d) details of any credit rating obtained by the InvIT and any change in such rating;
(e) any issue which requires approval of the unit holders;
(f) any legal proceedings which may have significant bearing on the functioning of the InvIT;
(g2) notices and results of meetings of unit holders,
(h) any instance of non-compliance with these regulations including any breach of limits
specified under the regulations;
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(i) any material issue that in the opinion of the investment manager or trustee needs to be
disclosed to the unit holders.

@) The InvIT shall also submit such information to the designated stock exchanges and unit holders on a
periodical basis as may be required under the listing agreement.

8) The InvIT shall disclose to the designated stock exchanges, unit holders and the Board such
information and in the manner as may be specified by the Board.

) The InvIT shall also provide disclosures or reports specific to sector or sub-sector in which the InvIT
has invested or proposes to invest in the manner as may be specified by the Board.

Submission of reports to the Board
24, The Board may at any time call upon the InvIT or parties to the InvIT to file such reports, as the Board may
desire, with respect to the activities relating to the InvIT.

Power to call for information
25. (1) The Board may at any time call for any information from the InvIT or parties to the InvIT or any unit
holder or any other person with respect to any matter relating to activity of the InvIT.

2) Where any information is called for under sub-regulation (1), it shall be furnished within the time
specified by the Board.

Maintenance of records
26. (1) The investment manager shall maintain records pertaining to the activity of the InvIT, wherever
applicable, including,—

(a) all investments or divestments of the InvIT and documents supporting the same including
rationale for such investments or divestments;

(b) agreements entered into by the InvIT or on behalf of the InvIT;

(c) documents relating to appointment of persons as specified in sub-regulation (5) of regulation
10;

(d) insurance policies for infrastructure assets;

(e) investment management agreement;

(f) documents pertaining to issue and listing of units including placement memorandum, draft
and final offer document, in-principle approval by designated stock exchanges, listing
agreement with the designated stock exchanges, details of subscriptions, allotment of units,
etc;

(g) distributions declared and made to the unit holders;

(h) disclosures and periodical reporting made to the trustee, Board, unit holders and the
designated stock exchanges including annual reports, half yearly reports, etc.;

(i) valuation reports including methodology of valuation;

(j) books of accounts and financial statements;

(k) audit reports;

(1) reports relating to activities of the InvIT placed before the board of directors of the investment
manager;

(m) unit holders' grievances and actions taken thereon including copies of correspondences made
with the unit holder and the Board, if any;

(n) any other material documents;

2) The trustee shall maintain records, wherever applicable, pertaining to,—

(a) certificate of registration granted by the Board;

(b) registered trust deed;

(c) documents pertaining to application made to the Board for registration as an InvIT;

(d) titles of the infrastructure assets:

Provided that where the original title documents are deposited with the lender or any other
person in respect of any loan or debt, the trustee shall maintain copies of such title
documents;
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3)

(e) notices and agenda send to unit holders for meetings held;

(f)  minutes of meetings and resolutions passed therein;

(g) periodical reports and disclosures received by the trustee from the investment manager;

(h) disclosures, periodically or otherwise, made to the Board, unit holders and the designated

stock exchanges;

(i) any other material documents.
The aforesaid records may be maintained in physical or electronic form:
Provided that where records are required to be duly signed and are maintained in the electronic form,
such records shall be digitally signed.

CHAPTER VII
INSPECTION

Boards right to inspect

27.

The Board may suo motu or upon receipt of information or complaint appoint one or more persons as inspecting
officers to undertake inspection of the books of accounts, records and documents relating to activity of the

InvIT for any of the following reasons, namely,--

(a)
(b)
(©
(d)

to ensure that the books of account, records and documents are being maintained by the InvIT or
parties to the InvIT in the manner specified in these regulations;

to inspect into complaints received from unit holders, clients or any other person, on any matter having
a bearing on the activities of the InvIT;

to ascertain whether the provisions of the Act and these regulations are being complied with by the
InvIT and parties to the InvIT; and

to inspect suo motu into the affairs of the InvIT, in the interest of the securities market or in the interest
of investors.

Notice before inspection

28.

ey

2

3)

Before ordering an inspection under regulation 27, the Board shall give not less than ten days notice to
the trustee of the InvIT.

Notwithstanding anything contained in sub-regulation (1), where the Board is satisfied that in the
interest of the investors no such notice should be given, it may, by an order in writing, direct that the
inspection of the affairs of the InvIT be taken up without such notice.

During the course of an inspection, the InvIT against whom the inspection is being carried out and
parties to the InvIT shall be bound to discharge their obligations as provided in regulation 29.

Obligation of InvIT, parties to the InvIT and any other associate persons on inspection.

29.

ey

2

3

“

It shall be the duty of every InvIT in respect of whom an inspection has been ordered under the
regulation 27, parties to the InvIT and any other associate person who is in possession of relevant
information pertaining to conduct and affairs of such InvIT, including representative of InvIT, if any,
to produce to the inspecting officer such books, accounts and other documents in his custody or control
and furnish him with such statements and information as the inspecting officer may require for the
purposes of inspection.

It shall be the duty of every InvIT, parties to the InvIT and any other associate person who is in
possession of relevant information pertaining to conduct and affairs of the InvIT to give to the
inspecting officer all such assistance and to extend all such co-operation as may be required in
connection with the inspection and to furnish such information as may be sought by the inspecting
officer in connection with the inspection.

The inspecting officer shall, for the purposes of inspection, have power to examine on oath and record
the statement of any employees and directors of the InvIT or parties to the InvIT or any person
responsible for or connected with the activities of InvIT or any other associated person having relevant
information pertaining to such InvIT.

The inspecting officer shall, for the purposes of inspection, have power to obtain authenticated copies
of documents, books, accounts of InvIT, from any person having control or custody of such
documents, books or accounts.
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Submission of report to the Board

30. The inspecting officer shall, as soon as possible, on completion of the inspection submit an inspection report to
the Board:

Provided that if directed to do so by the Board, he may submit an interim report.

Communication of findings etc. to the InvIT

31. The Board may after consideration of the inspection report and after giving reasonable opportunity of hearing to
the InvITs or parties to the InvIT or its representatives or any such person, issue such directions as it deems fit
in the interest of securities market or the investors in the nature of,—

(a) requiring the InvIT to delist its units from the stock exchanges and surrender its certificate of

registration;
(b) requiring the InvIT to wind up;
© requiring the InvIT to sell its assets;
(d) requiring the InvIT or parties to the InvIT to take such action as may be in the interest of the investors;
(e) prohibiting the InvIT or parties to the InvIT from operating in the capital market or from accessing the

capital market for a specified period.

CHAPTER VIII
PROCEDURE FOR ACTION IN CASE OF DEFAULT

Liability for action in case of default.

32. An InvIT or parties to the InvIT or any other person involved in the activity of the InvIT who contravenes any
of the provisions of the Act or these regulations or notifications, guidelines, circulars or instructions issued
thereunder by the Board shall be liable for one or more actions specified therein including any action provided
under the Securities and Exchange Board of India (Intermediaries) Regulations, 2008.

CHAPTER IX
MISCELLANEOUS
Power of the Board to issue clarifications.
33. In order to remove any difficulties in the application or interpretation of these regulations, the Board may issue

clarifications or guidelines in the manner as may be appropriate.

Other InvITs.
34, The Board may lay down framework for InvITs other than the InvITs falling in the categories specified in these
regulations.
SCHEDULE I
FORM A

Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014
[See regulation 3]
Application for Grant of Certificate of Registration as Infrastructure investment trust
INSTRUCTIONS

1. This form is meant for use by the applicant for grant of certificate of registration as a Infrastructure Investment
Trust.

The applicant should complete this form, and submit it, along with all supporting documents to the Board.
This application form should be filled in accordance with these regulations.
The application shall be considered by the Board provided it is complete in all respects.

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

A O

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

7. The application must be signed and all signatures must be original.
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8. The application must be accompanied by an application fee as specified in the Second Schedule to these regulations.

1. GENERAL INFORMATION

(a)
(b)
(©

(d)

Name, address, telephone number(s), fax number(s), e-mail address of the InvIT.
Name, direct line number, mobile number and e-mail of the contact person(s).

Whether the applicant or its associates or its sponsor(s)/trustee/ manager is/ are registered with SEBI, RBI or
any other regulatory authority in any capacity along with the details of its registration.

Details of infrastructure for conducting activities as an Infrastructure investment trust.

2. DETAILS OF APPLICANT

(a)
(b)
(©)

(d)
(e)

Write-up on the activities of the applicant.

Whether the Trust Deed is registered under the provisions of the Indian Registration Act, 1908.

Whether the Trust Deed has its main objective as undertaking activity of InvIT and includes responsibilities
of the Trustee in accordance with Regulation 9 (Enclose relevant extract of the Registered Trust Deed).
Whether any unit holder of the InvIT enjoys preferential voting or any other rights over another unit holder.

Whether there are multiple classes of units of InvIT.

3. DETAILS OF TRUSTEE

(a)

(b)
(©)
(d)
(e)
()
(2)
(h)

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

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

Brief write up on the activities of the trustee.

Details of registration as a Debenture Trustee.

List of associates of the trustee.

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

Identity and Address proof of the trustee and its directors.

Whether the Trustee Company is registered with any regulatory authority other than SEBI in any capacity
along with the details of its registration.

4. DETAILS OF SPONSOR(S) (Provide details for every sponsor separately)

()

(b)
()
(d)
(e)
®

(2)
(h)

®
()

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

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

Legal status of the sponsor, date and place of incorporation/ establishment, wherever applicable.

Details of the holding pattern and profile of the directors/partners including their professional qualification.
Identity proof and address proof of the Sponsor, its directors or partners.

Write up on the activities of the sponsor/its associates including past experience in development of
infrastructure or fund management in the infrastructure sector.

Whether the Sponsor has floated any InvITs previously, which are registered with SEBI. If yes, details of the
same.

Proposed holding of the sponsor in the InvIT on post-issue basis.
Copies of the financial statements for the previous financial year.

Net-worth certificate of sponsor(s) by a Chartered Accountant, not more than six months old from the date
of application.

5. DETAILS OF INVESTMENT MANAGER

(a)

(b)

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

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

()
(g
(h)
@)
@
k)

®

Legal status, date and place of incorporation/ establishment, wherever applicable.
Copy of Investment Management agreement.

Write up on the activities of the Investment Manager including past experience in fund management/
advisory services or development in the infrastructure sector.

List of Directors/ Members of Governing Board.

Identity proof and address proof of the Investment Manager, its directors or partners.
Shareholding/partnership interests and profile of the directors /partners.

Details of the key personnel including experience and professional qualification.
Copies of the financial statements for the previous financial year.

Net-worth certificate of manager by a Chartered Accountant, not more than six months old from the date of
application.

Whether the Investment Manager has acted as manager to any InvIT previously, which are registered with
SEBI. If yes, details of the same.

6. DETAILS OF PROJECT MANAGER(s) (Provide details for every project manager separately)

()

(b)
(©
(d)
(e)
®

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

Name, direct line number, mobile number and e-mail of the contact person(s).
Legal status, date and place of incorporation/ establishment, wherever applicable.
Copy of Project Implementation Agreement.

Write up on the activities of the Project Manager.

Identity proof and address proof of the Investment Manager, its directors or partners.

7. DETAILS OF BUSINESS PLAN AND INVESTMENT STRATEGY

()
(b)

(©
(d)
(e)

Investment objective and investment style.

Details of proposed initial offer including copy of the draft initial offer document/draft placement
memorandum, as applicable.

Brief details of the assets proposed to be held under InvIT.
Details of leverage at SPV and InvIT level (current and proposed).

Fee structure.

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

(a)

(b)

(©

Whether the applicant or any of its related party(ies) are / were involved in any litigation connected with the
securities market which may have an adverse bearing on the business of the applicant or any order has/ had
been passed against them for violation of securities laws. (If Yes, provide details. If No, enclose a
declaration to that effect).

Whether any disciplinary action has been taken by the Board or any other regulatory authority against the
applicant or any of its related party(ies) under any Act or the Regulations/guidelines made thereunder (If
Yes, provide details. If No, enclose a declaration to that effect).

Whether applicant or any related party(ies) has/ have been refused a certificate by the Board or its/ their
certificate has been suspended at any time prior to this application. (If Yes, provide details. If No, enclose a
declaration to that effect).

9. OTHER INFORMATION/DECLARATIONS

Declaration that the applicant, Sponsor(s), Investment Manager and Project Manager(s) are fit and proper
persons based on the criteria specified in the Securities and Exchange Board of India (Intermediaries)
Regulations, 2008.

DECLARATION STATEMENT (To Be Given As Below)

We hereby agree and declare that the information supplied in the application, including the attachment sheets, is
complete and true.
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AND we further agree that, we shall notify the Securities and Exchange Board of India immediately any change in
the information provided in the application.

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

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

For and on behalf of

(Name of the applicant)

Authorized signatory
(Signature)
FORM B
Securities and Exchange Board of India
(Infrastructure Investment Trusts) Regulations, 2014
[See regulation 6(2)]

Certificate of registration as a Infrastructure Investment Trust

I. In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and Exchange Board of India Act,
1992 (15 of 1992), read with the regulations made there under, the Board hereby grants a certificate of registration to

as an Infrastructure Investment Trustsubject to the conditions specified in the Act and in the regulations made
thereunder.

II. The Registration Number of the Infrastructure Investment Trust is:

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

Securities and Exchange Board of India

SCHEDULE II
Securities and Exchange Board of India (Infrastructure Investment Trusts) Regulations, 2014

[See regulation 3(2), 6(1) and 14(4)(k)]

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

grant of certificate of registration.

2. Every applicant shall pay as non-refundable registration fees a sum of ten lakh rupees within fifteen days
from the date of receipt of intimation from the Board.
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3. With respect to publicly offered InvIT:
a. The InvIT shall pay non-refundable filing fees of:

i. 0.1% in case of initial and follow-on offer; and

ii. 0.05% in case of rights issue
of the total issue size including intended retention of oversubscription at the time of filing of draft offer
document with the Board

b. If the issue size estimated by the InvIT differs from eventual issue size and thereby:—

i. the fees paid by the InvIT is found to be deficient, the balance fee shall be paid by the issuer within seven days
of registering the prospectus with the Registrar of Companies or filing the letter of offer with the recognised
stock exchanges, as the case may be; and

ii. if any excess fee is found to have been paid, it shall be refunded by the Board to the InvIT.

4. With respect to privately placed InvIT, the InvIT shall pay non-refundable filing fees of 0.1% of the total issue
size including green shoe option, if any, at the time of filing of draft placement memorandum with the Board;

5. Such application, registration and filing fees shall be paid by the applicant or InvIT by a demand draft in favor
of 'Securities and Exchange Board of India' payable at Mumbai or at respective regional or local office, as may
be required.

SCHEDULE III
[See regulations 14, 15, 19, 21 and 23]
MANDATORY DISCLOSURES IN OFFER DOCUMENT or FOLLOW ON OFFER DOCUMENT

1. Introduction

a. Name, registered office address, correspondence address, contact person (s), contact details and email
id of the InvIT.

b. Place and date of creation of the InvIT.

c. Registration number and date of registeration of the InvIT with the Board.

2. Details of sponsor(s), Investment Manager, Project Manager, Trustee and other parties

a. Sponsor (s)

(In case of multiple sponsors, provide details for every sponsor)

i. Name, registered office address, correspondence addresses, Contact person (s), contact
details, email id.
ii. Background of the sponsor including activities being undertaken by the sponsor with respect
to infrastructure.
iii. Holding or proposed holding by sponsor in the InvIT.

b. Investment Manager and Project Manager

i. Background of the investment or Project Manager including past experience in management
or advisory services or development in infrastructure sector.
ii. Brief functions, duties and responsibilities of the investment or Project Manager.
iii. Brief profiles of directors of the Investment Manager and units held or proposed to held by
them in the InvIT, if any.

c. Trustee

i. Background of the Trustee including details of registration with the Board in case Trustee is a
debenture Trustee.
ii. Names and profiles of the Directors.
iii. Functions, duties and responsibilities of the Trustee.
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d. Other parties

Names, details and functions of other key parties or entities involved in the structure of the InvIT
including key terms of agreement with such parties, background and experience, brief functions,
duties and responsibilities, Policy of appointment and removal, etc.

3. Brief background of the InvIT

a. Glossary of terms or abbreviations.

b. Structure and description of the InvIT.

c. Details of any arrangements pertaining to underlying InvIT assets, entered into with various parties
prior to the issue.

d. Holding structure of the InvIT prior to the issue including breakup of the units held by parties to the
InvIT and any other unit holder holding greater than five per cent. of the units of the InvIT;

e. Proposed holding structure by the aforesaid parties post-issue.

f. Fee and expenses charged or chargeable to the InvIT by various parties including fees charged or
proposed to be charged by the Investment Manager, valuer, auditor, Trustees and any other third party
and shall also include any set-up costs.

g. Details of any Credit rating(s) obtained, if any.

4. Terms of the issue

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

b. Policy of distributions to the unit holders including method of calculation and the frequency for
distribution.

c. Listing of units.

i. Names of designated stock exchanges.
ii. Timelines for listing.
iii. Declaration that prior in-principle approval has been obtained from the designated stock
exchanges.
d. Commitment received from strategic investors, if any.

5. Market overview

a. General market overview of the infrastructure sector.
b. Overview of the sub-sector in which the InvIT has invested or proposes to invest.

6. Description of the assets under the InvIT

a. General consolidated details of all assets of the InvIT:
i. Breakup or proposed breakup of InvIT assets in terms of Reg 18(5)(a) and (b).

ii. Details of proposed structure of investment by the InvIT in infrastructure projects.

iii. Details of the SPVs through which the projects are held or proposed to be held including
capital structure, holding pattern, holding of InvIT in the SPV, rights of InvIT in the SPV, etc.
pre-issue (current) and post-issue(proposed). Also, details of key terms of debt and other
instruments in the SPV shall be disclosed.

iv. In case the projects are held or proposed to be held directly by the InvIT, details of holding of
all the owners of the projects including per cent. of ownership, rights of InvIT vis-a-vis other
owners, etc. pre-issue (current) and post-issue(proposed).

v. Status of lender's consent with respect to underlying projects and amendment in lender
agreement, if any pursuant to acquisition of the assets by InvIT.

vi. Confirmation of adequate Insurance of all the infrastructure assets by the Trustee.
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b. Project-wise details of infrastructure assets held or proposed to be held by the InvIT.

i. Name, location, pictures and other details of the project.
ii. Structure of ownership of the project by the InvIT.
iii. Special features of the infrastructure projects, if any.
iv. Description of key agreements and restrictions relevant to the project such as terms of
concession agreement, power purchase agreements, etc.
v. Life of the asset (both contractually and physical life requiring maintenance, replacement) and
right available to extend this life.
vi. Summary of Land diligence
vii. Technical reports specific to the sub-sector such as traffic data report, wind or solar report,
etc.
viii. Month-wise revenue since COD of the project till date.

c. For under-construction projects, the following additional disclosures shall be made project-wise:
i. Stage of construction along with per cent. of completed construction as at the end of the year
ii. Progress of development.
iii. Expected completion.
iv. Status of approval or assessment from various authorities including statutory assessment &
environment considerations.
v. Key risks involved in delay.

7. Business Details and Strategy
a. Investment strategy

e  Description of investment strategy of the InvIT.
e Description of ROFR, if any, by the sponsor, with respect to any future assets including valuation
methodology for future acquisitions from Sponsors in such cases.

e Capital and risk management strategy.
b. Use of proceeds.

e  purpose of the issue.

e Issue Expenses.

8. Leverage

a. Capital structure of the InvIT assets including any borrowings or deferred payments with respect to the
InvIT assets prior to the issue and post-issue (Standalone and consolidated).
b. Borrowing policy.

9. Related party transactions

a. Procedure for dealing with related party transactions.
b. Details of any related party transactions undertaken prior to the offer as well as any such transactions
proposed in the future.

10. Valuation

a. Summary of valuation as per the latest full valuation report.
b. Valuation methodology.
c. Frequency of valuation and declaration of NAV.

11. Financials

a. Operating cash flow from the projects (project-wise) under the InvIT for the previous 3 years.
b. Summary of the financial statements of the InvIT, Investment Manager and sponsor for the previous 3
years, as applicable.
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c. Management’s Discussion and Analysis of factors by directors of the Investment Manager affecting
financial condition and results of operations.

d. Projections of revenue and operating cash flows by InvIT, project-wise over next three years including
assumptions details as certified by the auditor.

e. Details on payment history and working capital.

f. Contingent liabilities as on date.

12. Rights of Unit Holders

a. Rights of unit holders.

b. Proposed disclosures to the unit holders either directly or by public dissemination on the designated
stock exchange website.

c. Frequency and manner of meetings of unit holders.

13. Title and approval disclosures, litigations and regulatory actions

a. Title disclosure of the projects including any material litigations pertaining to the projects.

b. Regulatory authorities involved and status of approvals with respect to the underlying projects and
approvals periodically required for the project as per any Act or rules or regulations or guidelines by
the government or regulatory authority.

c. Brief description of the material litigations and regulatory actions, whether completed or pending,
against the InvIT, sponsor(s), Investment Manager, Trustee, or any of their associates, if any in the last
5 years.

14. Risk factors

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

16. Other general information

Policy of appointment of auditor and auditing standards to be followed.

17. Sector specific information

Any information pertaining to the sector or sub-sector that may be relevant for an investor to invest in units of
the InvIT.

18. Supporting Documents

a. Full Valuation Report.
b. Auditors Report.
c. Any other such report.

19. Such other information as is material and appropriate to enable the investors to make an informed
decision

20. Declarations

SCHEDULE IV
[See regulation 23(5)]

MANDATORY DISCLOSURES
Mandatory Disclosures in the Annual Report
(A privately placed InvIT may only disclose the items, as may be applicable to its structure and activities)
1. Investment Manager's brief report of activities of the InvIT and summary of the audited consolidated financial
statements for the year of the InvIT.

2. Management discussion and analysis by the directors of the Investment Manager on activities of the InvIT during
the year, forecasts and future course of action.



80

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

S

10.

11.

12.

13.

14.
15.
16.
17.

18.
19.

Brief details of all the assets of the InvIT, project-wise.
Details of revenue during the year, project-wise from the underlying projects.
Brief summary of the valuation as per full valuation report as at the end of the year.

Any information or report pertaining to the specific sector or sub-sector that may be relevant for an investor to invest
in units of the InvIT.

Details of changes during the year pertaining to

a. Addition and divestment of assets including the identity of the buyers or sellers, purchase or sale prices and
brief details of valuation for such transactions.

b. Valuation of assets and NAV (as per the full valuation reports).

c. Borrowings or repayment of borrowings(standalone and consolidated).

d. Credit rating.

e. Sponsor, Investment Manager, Trustee, valuer, directors of the Trustee or Investment Manager or sponsor, etc.

f.  Clauses in trust deed, investment management agreement or any other agreement entered into pertaining to
activities of InvIT.

Any regulatory changes that has impacted or may impact cash flows of the underlying projects.
Change in material contracts or any new risk in performance of any contract pertaining to the InvIT.

i.  Any legal proceedings which may have significant bearing on the activities or revenues or cash flows of the
InvIT.

j-  Any other material change during the year.
Revenue of the InvIT for the last 5 years, project-wise.
Update on development of under-construction projects, if any.

Details of outstanding borrowings and deferred payments of InvIT including any credit rating(s), debt maturity
profile, gearing ratios of the InvIT on a consolidated and standalone basis as at the end of the year.

The total operating expenses of the InvIT along with detailed break-up, including all fees and charges paid to the
Investment Manager and any other parties, if any during the year.

Past performance of the InvIT with respect to unit price, distributions made and yield for the last 5 years, as
applicable.

Unit price quoted on the exchange at the beginning and end of the financial year, the highest and lowest unit price
and the average daily volume traded during the financial year.

Details of all related party transactions during the year, value of which exceeds five per cent. of value of the InvIT.
Details of issue and buyback of units during the year, if any.
Brief report on corporate governance.

Brief details of material litigations and regulatory actions, whether completed or pending, against the InvIT,
sponsor(s), Investment Manager, Trustee or any of their associates, if any, as at the end of the year.

Risk factors.

Information of the contact person of the InvIT.

Mandatory annexure to the annual report

1.
2.

Summary of the full valuation report.
Auditor's report.

Mandatory disclosures in the Half-yearly report

(A privately placed InvIT may only disclose the items, as may be applicable to its structure and activities).

All details as provided above (other than clause (2) and mandatory annexures) for annual report for the previous
half-year or as at the end of the half-year as applicable.
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2. Audited financial statements for the half year; (Standalone and consolidated).
3. Updated valuation report by the valuer taking into account any material developments during the previous half-year

4. Any other material events during the half-year.

SCHEDULE V
[See regulation 21(3)]
MANDATORY MINIMUM DISCLOSURES IN FULL VALUATION REPORT
The full valuation report shall include the following:
a. Name and brief details of the valuer along with details of registration under the Companies Act, 2013.
b. all material details in relation to the basis of valuation.

c. Description and explanation of the valuation methodologies adopted including assumptions used, justification of the
assumptions, explanation of the rationale for choosing the particular valuation method if more than one method is or
could have been adopted, etc.

d. overall structure and condition of the relevant market including an analysis of the supply-demand situation, the
market trend and investment activities.

e. Any information or report pertaining to the specific sector or sub-sector that may be relevant for valuation of the
assets.

f.  For every project, the following details shall be mentioned:
i. Details of the project including whether the transaction is a related party transaction.
ii. Latest pictures of the project.
iii. the existing use of the project.

iv. the nature of the interest the InvIT holds or proposes to hold in the project, percentage of interest of the
InvIT in the project.

v. Date of inspection and date of valuation.
vi. Qualifications and assumptions.
vii. Method used for valuation.
viii. Valuation standards adopted.
ix. Extent of valuer's investigations and nature and source of data to be relied upon.
x. Purchase price of the project by the InvIT(for existing projects of the InvIT).
xi. Valuation of the project in the previous 3 years; (for existing projects of the InvIT).
xii. Detailed valuation of the project as calculated by the valuer;
g. any other matters which may affect the project or its value.
h. adeclaration by the valuer that:
i. the valuer is competent to undertake the valuation.
ii. the valuer is independent and has prepared the report on a fair and unbiased basis.

iii. the valuer has valued the projects based on the valuation standards as specified under sub-regulation 10 of
regulation 21.

SCHEDULE VI
[See regulation 7(d)]
CODE OF CONDUCT FOR InvIT AND PARTIES TO THE InvIT

1. InvIT and parties to the InvIT shall conduct all affairs of the InvIT in the interest of all the unit-holders of the
InvIT.
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InvIT and parties to the InvIT shall make adequate, accurate, explicit and timely disclosure of relevant
material information to all unit holders, exchanges and the Board in accordance with these regulations and as
may be specified by the stock exchanges from time to time.

InvIT and parties to the InvIT shall try to avoid conflicts of interest, as far as possible, in managing the affairs
of the InvIT and keep the interest of all unit holders paramount in all matters. In case such events cannot be
avoided, it shall be ensured that appropriate disclosures are made to the unit-holders and they are fairly treated.

The InvIT and parties to the InvIT shall ensure that fees charged by them with respect to activity of InvIT shall
be fair and reasonable.

Investment manager shall carry out the business of the InvIT and invest in accordance with the investment
objectives stated in the offer document and take investment decisions solely in the interest of unit holders.

InvIT, parties to the InvIT and any third party appointed by the investment manager shall not use any
unethical means to sell, market or induce any person to buy units of the InvIT and where a third party
appointed by the investment manager fails to comply with this condition, the investment manager shall be held
liable for the same.

InvIT and parties to the InvIT shall maintain high standards of integrity and fairness in all their dealings and in
the conduct of their business,

InvIT and parties to the InvIT shall render at all times high standards of service, exercise due diligence, ensure
proper care and exercise independent professional judgment.

InvIT and parties to the InvIT shall not make any exaggerated statement, whether oral or written, either about
their qualifications or capabilities or experience.

U.K. SINHA, Chairman
[ADVT-II1/4/Exty./69ZB/2014]
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