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. .S/ AL AT /2014-15/11/1576 —se = wiosfa i fafRwe 9, g sl
I fafemy 9 sfarfeam, 1992 (1992 T 15) FT g 11 T9T 12 F A7 qiSd &mer 30 gTT Y& o3t &7
TART F3d g0, Uag, e zede (vamaw |@9ar) Faer (Afene) =i siw 59 Ao ot afaaa=
oo gt Mt s gu, el A a=mar g, s, -
AT
BIREE]

i 7 &R R
1. (1) = fafaast &1 s sl s B T ((Rae geee ae =) BEEm, 2014 g S e |
(2) 7 Taf== e IO § IehT STTERET i aE H YgT g |

3893Gl/2014 (1)
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qiwreTd

2. (1) == faffawt §, S a & "@ad ¥ e suterg 7 21, 39y uieariua aeat & agt 9 g oy /i
e Torw (9a €, 3T 9o FSITd 19 9t &7 37 JaqETe AT ST, -

(F) "srterfEm & e gfasgfe siw AR T afefeem, 1992 (1992 71 15) srivpma &,
(@) foreft =afh o "Teg -

()
()

(i) I<h SATh I, TAEra: AT A9eaea:, [Hafaa g sice afeafod g
(if) TS T ATk AEATE & S, TeTeqd: T ATT:, I Sk Al 0 Fel 2,

(i) STgt I =AfF o=t 71 FAofaa e 2, ar =gt vEr wg =afe S duer / AEfi e F
T (F9adat) & ® T IeTiad 21 (21) 3T Frs o7 st / i e e a8t
Ty gl (s a1 Sy gf) afenterd g;

(iv) STgl 3T =AT<F UF ATE I, T a5l ATS HT FlE ATIER AT 8,

(v) gt 3 =R ot g 41 e M g o @it s arierd € 91 98t och a5g
Fafeat afeafd €;

(vi) U Bf T T FHategl / JiHa qTed ARIarat aiEaed g;

(vii) gl S =atw o zeee fger = g, a7 98t e wee e = F d9g e

aftafora €

(viii) T FOT 77 HT eThea arier a1 Aot e aftafem 2 Sed safke a1 2960 (3939F)

e / IRAETE, AT a7 ARG =9 F I7 GfeF &9 F, TATRAM, THh qH1ET el a7
ISTT AT T8 ARMETT T8 #1 dwg TTaerd | STeeF €12 F2dT1 1 (Fd 8i);

"qre" 7 ATATAIH A grr 3 & e warfua wedE ol @7 AR 9 i g

"I R (FTET FITTNE) & Fgl A9 R S FHaer Arert==a, 2013 fi7 &mr 2 FT IT-2mT
(11) 5 =1 % 12w zoe foro foa 2

e Rt & 39 ST i i T st ar (Rt ) A1 e v A et
£ ot e T fera 2, s For i e 1 8w A gaT A,

"I & 3 AT 6 ST Y= BT T TS T ST ST
FHOAT AT HHT T ARiErT 91 e A & &y § "o § afaad” & ST @

(i) 9=t 37 e e & areer |, (e § afaad Sgt ' RE=r &7 agr o1 g SET ST
sferfaam, 2013 & 91 2 FY IT-4mT (27) § Suafaa g

(ii) TRt =1 AR |, [ BT aiade,
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TSRO — IU-GE (i) F T, ug " o | Bq, 31 Teaet 21 A7 orrexed, marar a1 29 %
THTE TTerd & STTerh e T, ST &

(%)

()

()

)

()

"Rl & et wfarfee, 2013 # oy 2 i 3T-ame (20) F efie 7 afvari Fel afve

" qRE AR Hu” (FEefites wiadl) ¥ ag "ty st g S o qE wfsrd |
SATESTRT STHTOTT (SATFRIHT HicTthehe) ITH AT ST =T 2T

e RO TSR & T SRR e fifr 98 (ae frator viRrt) ffe, 1999 ¥
e 41 36 T e AT remer TS aRn g,

"FIATAR" F AT TTai i e e (afagia sfewes) [fRee, 1996 & o= o % e
TRTELIRd AT AT &

"TTATRE Teid TS |/ 9 ATy T2 vaEEs At g e R e Fae A
i+ Thag & 71 gHeg 7 s % o swarfag g sie e Raar e e =ma g ==
et & srefim foer e A =ma & gfqet & fBfore =/w % yeeryd aefafie wis
TS % &9 H FAT ST &

Tiq 7g T STet U wiF =Sl § § UF w2 UREel AT UF § AT w26 TFa=s| & TPATIT
FTITRE (2=2) =fiwer g, a1 e geee fRaer =9 39 3 U & Ay wis tmeT F =0 1
AT

i A2 A T 30 @ F Il & TeaediA, Fae Teee aer =g == et F g R e
raer = f gRE F G g & Ww ¥ oo amiRide = vess 5 =1 § G e
HATAATITH T2i% TFTHST I 9 T,

A T T AT "TRUHAS" & AT S-EE (Wie A we) ¥ MR a7 (Heeuae uian),
ST Ty gridreRer g ARy B s, sftese gem;

AT AT TEATA" (FIAT-3AT 3FT) | ATTGE % o0 S=ar w7 GHag ad geee Haer = &t
T 1 TFaTa AT g ST Sreh ofavd Jisar e 913 g7 S9aT &l Fd geee e =
&1 gfvei * fawa & o seqre aftafod 2;

A1 AT TEATS FEATAS (FIAT-30 SAFT SIFGHE) | FlE VAT IT UH AT AT ¢ Torae AT
= STHAT &1 978 AT J&aq1a ot Srar &,

‘s & 2 AT T sl § R 5w et § ¥ A v ahi 8

i =1l IrieE F 9 § "o et T ST @R arter g g G @ aee
T UHT FHE AT ST ST SHT TR & 1 HL 9T o AT % Gl | e 97 #ar g,
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(3)

(#1)

()

)

()

(=)

"I TEATE" | ATET o for AT &l Rae geee f=aer =1 & el T 98t Saqma ard
7 o o sfava R zeee e =me § wHisar ZfHe g grT si9ar &1 R zeee e =
&1 et * fawa & o seqre afafd 2;

"SI AT TEATAS ¥ s UHT Tl ATHyd g (U8 FEarast ot ) e (fee) e
TEae Raer ¥IT9 GTT ST &l AT Sea1d R a1 STTaT 2;

“Tr e erfrry” & =7 AfF=|t F aeama-VIL F o= ye= ofrat F71 99N 29 F o 9 g
TorTer 15 UF =ATE A7 AferF =t ahine &

"fRareT Ty F | AT ST T F S 98 FAL AT 8, ored R geee e = i
Terere it AT 7 aTfea srfernfae g,

“gHragy N geie [ag =me ¥ 7 R 3wz Rag = atvwg g S g+ arearms
i TS § A 193 ol

"o T arterd” & Hifag i arfier sfafaem, 2008 F sreftm o afvaria e
e arfterd ofea 2

e | AT | AR s Foe a1 i a1l awierh a1 Ratma R st 8 s e
geee Taer =19 T ofEa=i i Ieeh farert T Tererd Far 31 i Rae gwee fHeer = & y=ra-
Taeft RaTRaTT T 2,

"g[E oed gea ¥, Tt fafdre artra &, foe Teee Mag = &1 9o, 59 g mEn gH=e i
T & fararior T s, st g;

FOT AT T 9T o Sey § "YE-ATeaa” 1 agl 79 g ST o srferf=ae, 2013 =i g 2
F1 I7-4TT (57) F =7 F 77 Tk oo

"FTART THTOS" (SHFgUel Hicithhe) &, FATRAT, T T o I HT o S "aedt
STHTOTTS AT AT 7T THTOTIS AT ¢, ST T TTierahr<d grer foheft "oy o stferamr & oregem
3 gU JaHT Y Tohelt fafer o srefiw St fona s 2,

TEATS ZEqTST" | TEATT TEATaST o &9 § FT07d AT ST 6T 9T S Fedrast, Sed Frg =T,
o=, B 3T o= gEaret, e a1 § R gede [Raer = it ZHel & i bare 91 w7
& foro S=ar & wedre st R S g, aftafoa 2, afinm g s e amfhs seae
TEATAST, TS ATAT AT TEATAS ST e 377 TSl STGT T8 g [AHe forar S afeafad
Gk

"R Teee a9 = & 9w ° ESE, I G@eied SIS, Jaee ST ATEHr iAo
B,
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()

()

QE)

()

"SR A" (R 29) & i S (FTede wreHe) agm ax fordT FiHar =afe 4
=Rl F T4g F qeEg e 3ee fEa = g 3t & g afine § e e
qrasitaes foete (ufeas o), arfesr i (Teem Te), T i, wfda d@er P
(FITraTEe EReaged wHHe) a7 Tt o fAvm s e g afafee e s & e 5
o o gt 1 yeare afeaferd w2t 2;

T & TEATE TAT ST FATTGAT & TASATS "SaT § R gece [aer = F 963 796
T T 7S =3i<F, I7 F1E a7 A fF JH97 97 g (e fhar sy afna 2

i 72 T e Raer 3eee e = &1 F1E d9g 9 Afed HEWd #dl gf, d1 Va1 AR
AT eTe% H qIEATIT g,

"SI e (A" (TFeeah 399) | SIS J&dqT9 AT A8 ATAT a1 AT AT 6 (o17 ATAT T4 HlS
= fuT S A g faffds e s et 2;

"qfEd IS FAT" (FTATERS TReSIIA qEY) FoFgr w2 A ST ATy Tfagfa siw
T 91 (30 &1 TR i s sraemd) fafaem, 2009 & f&afeam 2 & su-ffHam (1)
F @ (F7) F N7 2o foro fFaa

"gfEd HedT e (Fretiree SResema wEHe) ¥ =9 At % srgam [s s sreme
W gHaE RAd 3eee a9 =g g e 9eImid harsl (FIATREE SReae\d ardae) Hi
ST T efee ST §;

"NEe TR (TATEY |9ST) AT "HAR" F 9, =% 9STYq (vgies) B AT IO T arett
(shIETeR) 2, U1 ST T A qag FE ATl (2rgHe) afwid g, o or wem, 99, I/,
e (%), T, =, TR (G93RTeH), F1X 9T+ e a7 Rga T&e % @naqa o
AU TS o7 ATqAT AT 5 Tohg ToraH dgh (ARTST) AT 78! &

g Fg & O "9 #it a7 spae, 2013 S SATeR=HT g7 T7 IRATNT s T &
FTAY o StaTa s arett freft sfea ek siasta sod 3y 13 g weiers / afiaew afeafoa &
& = fafaawt & v Rae geee 31 "ot 981 J11 ST,

"Roer geee gadt snfRaa ¥ foer geee e = & wnficardi=, =g yere =9 F a7 e
TSI ATEAH (A9 TUS ATfeher) 6 ST, Hafrat erfesra g

"ATIATITH Tei® Ta=s" & $% 9g ©ih UFass Aradd g o Sraqia dfear (i)
srterfe=re, 1956 (1956 FT 42) T &TeT 4 % 312fe gTeaamTe 2,

"I TRTTH RS YT § FS a7 SAh s g e 3w BfRew  su-Ehew (1) F 9 (39)
= Sref T qETTIed =fer & A7 qoaETd et O qarieiRd st o fofeas 11 o srefie 7o
ST IS (TTATSTeRT) s SaaT g1 § =1 23,
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QR))

(73)

QL))

(=)

()

"Rt Teee fRaer =t & == et & srefie Ut e & Todisa = sfe g,

"R Teee Haer = "adT snaat” & fae seee Maer =g F wartiandi=, 91 93 T 9

o7 29T ST ATewH F ATeAw ¥, Figer TEae waet snfRaat i g o snfEaat afE €

"R ez Raer = & d9g vawn § Refoieg afrafea g

() It geae a9 = F 9T

(i) FTE IEe geF I, T 1 aveaa:, fae swae Maer = i Si9 afvea 7 sfew
T LT T B,

(i) 9% (i) 7T (ii) ® STeataa =aeai & agIh, T, He9h 3w e,

"RTAT-STRT JOi | a8 |9 A9ud g S 39 TS R T F F S 98 9% AT

o o & Y 2

"HTfEERTe " (TTEeE 299) | S waemTy g i i atafetee e (R ) &

THtag FEe e Mae = g fae gede e =9 & i\ e ol 1 IHel &1 T
AT E;

Torer zeee fAaer = & "Uge SR o ATHHR" F a8 AT i g o R e fMaer =
7 TRt =T g7 S A7 HeAagY i o forg o Srar g, 389 ugd o ag =afwe et o
TAHL 6 AT T8 HHAGL FL Fl ghal< al;

"I TS A" (TALTS TUST Sgiehed) | s UHT a1 AT HHT aTided AR Sf9d g

() o fae Teee Maer = e 2 oot a1 g7 37 9107 i &1 YaTd F3dT 2l ¥
Thadt R ISl A7 f2T T 7 & FH T=H TIAerd 91T FIAT 21 AT G107 FIA FT T
FLAT

(i) ST ST ST FT FF  FH AT TIIerd TFAT: FAAT § GIXOT Fdl 21 37 37T
29wt wrewdt | fRaer 7 Fd 2 ST

(iii) STT E9f=T 7 G107 FLA AT IHRT A7 e T forer Tely s Fohamerera s Uy et
(griee) =T uH AT & squfiren et o fohamaemT & 7 o5 g2 3,

"ITATSTR" § FIS dg ATk AT B (T SATh AT §) ST RFer 2eee Haer = &7 T4 F2dr ar
(F 2) 37 a1 7 o 13 straee & wue v 3R & varfafa g (26);

"sraefier AR srfaae (EteR) &, TarHt AT SAAIL GIRT ATAT GLRTE AT ATFRH20r g =i

TIcHTeAl o ATEAW § AW T AT AT BhF T &7 F 9a |, TEIq At & qefi= aem
TTTEERE0T GTRT ST ST STferahTe eI giv,
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()

QE)

(7)
(=)

(=)

"I & 98 AT ATYT g S, 39 fAAaHi F dqam, e gl & FEQ & o e gee
fRerer wamer A sfRa=t 1 = # e Far 2,

"Rt F9iRr § ag @9 ata g S MA@ T ger g1 Sl AT R =S 9 1
g,

"I e zeee [MEer = w1 wraaE B (@ et dewe) sfnm

"I gTEE" | FE dg SATeh ATHIA & o a8 Rae geee aer =9 i1 IHel % &1 g,

"TeATRE" | RIS ag STk ATTAT g ST dwT Taf=ad, 2013 & 9121 247 F e UF "Torediaga
TeAiFa" g A O Jage grT Rae Teee Masr = & d1fadi 1 e 5 & oy &g
[ERIKRIEE

Tig A 6 UHT a9, S e & Fuer sfafeam, 2013 fi g 247 Y99 g Sl g,
TATHH | dqTE & 919 ISEed Taas Ade ShhT AT SAGETT § 7 gl Fqaa dee UHsce
SRt 2 AT 7 qAaH ST 21 AT g,

Rae Twee Moy =19 & 9" ° Raa zede Ry =9 &7 a8 gog afva § ST J@muiies
(Atf22X) FIT THIOIT BT, ST Teed ®9 F A7 AT TSI 719 o AR oriea faer eee [ae
T "t At o qed, I Rl =0T / T AT GIEwe, T AT 2

(FT@) " Teee ey =9 g4t aneadl & o ¥ Rga sree Ao =19 & s a9eq suiRadr #1

T ford oA, TediTe g0 TAT Heiha, aina g |

(2) =7 fafF=at § oA o T Jor st fhg sfarf=em, stosfa |@fEer (Rfeaee) statem,
1956 (1956 T 42), Fat Arterf==m, 2013 (2013 FT 18), AT I FALH T T Fhegl F=HT a7
et & afvafSa orsat siie u=t % a2t ot givr S, FeiReta, o= stafRady, s srefiw Wy
=T =1 A= srrar 3 TRt T STae A1 I I Afaaatafa & wwer: 39 forg ==a gt |

AeqTT-11

e s Rag =t s s

e s Raw =t w v s

3. (1) FrE Y =af~r et e [Maer =9 % 9§ 99 aF w19 A HOT 99 qF 6 ag 39 @Ayt F qdi= are
% 9 TTEa i gl gl ST |

(2) et zeee fHaer =9 & &9 § TSTEIor TS Y& o7 ST o forw stees, grasres g1 2= fafeat

Fr AEHEl- 1 # 797 BfAfEe v=w % & G S i e arer uHT w0 it efaed sEeT o §d@d gt
TAT ST UHT LT | S gMT ST 39 A==t 67 sqg=1- 1 # fAfAtes s
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(3) are, et (RfFrammeratst) * ot 1 T2eror w2 & o, e & afvad) (FRE), searasit s gaait §
o 3 foro fereft =i it fRees 2 TR ot =9 s, Uy fRegter & fRaere she o off sreremfa <+ ao |

(4) IS TSTECIRTOT F&T o ST 9% o= & & sy =0 vt § g9t AR swearet .= o=
T |

qTadT HIFeS

4. (1) MTAEH H THTIT TEE 7T S F T, e A gece Faer =9 & St & qEa a+@t
AT 9% o= 4T |

(2) TETET IUSET T SATIHAT I TTded T T Ta7, qTE Mot ax @=m F, o7490q,-

(%) MEEh: FE g AT 9 Al forad Teedenor Afefeaw, 1908 F S9as & A+ g § q9 % w9 4
T Fd Ao F =T H g

(@) =ame e #7 qeF 3299 39 @RIl F AR Ea sve Fae = #1 aard w31 § & 3o
ot 9 & srqame =l fi Seerht afafeT g

(1) =rtRat 1 3 TRt 3 o1efe TSt (AT, Taere (Yaereht) ¥ =T F w9 § errated AT mr g
< Teft U =afew gure dfefeat §;
() ITATST (ATATSTRT) o Taer H -

(i) ST it HEAr st 7 st qi9 7, S # g, arfiE wwae F vmrq fae zeie e A
FT gt FT T=AT FT FH F HH T TTT ITLT FAT g AT G107 Fided T TEATH HAT &

(if) SIS (JTATSTRT) i, ATLe SMETE U%, E-ATAd HF & FF UF 91 HUE 294 Al gl
i 7 ToF T AT i [E-ATera w6 8 w0 A FE w9 A 8l 6N

(iii) YT AT I Tk (AETThi) & 918 I w2 & Haior § a7 Rae gwee = # Afy yea= °
FH " HF I a9 H AqAD 3

i 7E ok et TS TR 2, 41 A5t eI 1 & o A areeEr o 2 e g

(G REEEEREEE:
(i) STerereh =t S[E-ATIOAT 7 H HF 9 FUE T *l g, T[S TaeF Tah [SHa = IT UF 69+l g or2am
SEHT §[E O ATEqAT FH | FH 0 HUE &7 6 oA il &, T3 TIgF Th G110 aT1aed ANIE g,

(ii) STerere AT IHeh ASITh 6 ITH [NFA T2 SAN § A e / AATghTL qarst / Sy Tererd # a7 fae
Teez o THHTOT § 7 | FH I U1 6T A 2
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(iii) TEEF F ITH FH F FH T I FAF 8, OFH F Toah & 99 RFe e 3= § Afd v&dgm/
qATERTE AT / Fafxr Farerd # 77 ey zeee & Faior § w0 & w7 qi= a9t F7 9999 2;

(iv) Taer F 0 T F7 e Qe (F F Al §) AT AT 9IS F FH F 7 NG g7 (H10a i
ARIETT & AT H) F0T ¢ ST el o7 e ede o = & e / aeft 9 & 98+ 751
2 &
(v) Seg® 7 AR % 9T e yey w AT g S =9 Gt & S 10 F agaw vwEgs A
Tt 1 Suee F3ar &
(F) =T F HEg H -
(i) =TET AT F I AR IO 7 AT aE (Re=w =) [, 1993 F e Ihdsa &
3T 9 TTAISTF (TTATSTRT) / e T I T8t &) AT
(i) =TT F I AAELAAT, FHh, (S HT TG UH T 8, qIE F qHIIE €9 § ¥ qa=i a7
ARTaste Rrgial & srEme, S91 are gra AR B s,
(@) fa zeee A = &1 #1F off g g, B s gfhe g & qemr °, sfemrr (Sokfor)
HATTART AT fohgl 37 STTEraRTT T ST Tl T &,
(1) Tt zeee ferer =t Y 7fREt % 2 oft o =+t 9281 2,
(=7) e F T & 78T, Rae 3Eee Raer = & veariag BTl o getad s # T ' 9 ¥
Fuie fohaT &;
(3T) e A NI TRee Maer = & 9@ AR Siagfa i Gfeas a8 (wemad) &=, 2008 #ir
ATLAT- 11 | 771 TAATEe AEs] & Mg 9% SUgh a97 3t=d AF
(2) AT ArEEF AT FoReT Hag TeTehT ZTRT THTYS YT 36 S o forw ager seft o 19 g staes e g1
ATHSE T T 8,
(3) FT TS AT TRt o7 Fafamae afesreor g7 staes a7 Tt da8 T8 & [aars BT stterfeas sraam

3SaF A sy 0 A=t a1 o=t a1 antastE Rghat (meearee) F afiw w srqematad wars £
T

Ffaficn ST, Trsier 347 it = iR

5. (1) 9 sMaa® F Fls UHT TR AT TASIRIOT A hl TTAT FHT TRAT AT AR I¥ FAATGT HA
TATSIATS TS FTT SATerd i ST |

(2) T, =AfT ag TAT ATg I, Areah A7 TRt Jifeera gfaf=fer &, swmores ye= & o & "9y § =Ffera
gfafaferea & fore o o awer g 9 i 3T9&T T T |
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gaTorg wer 3R s % forg wihar

6. (1) T I TATHT & I 92 o e @Afaw 4 § R seme &1 @1 F3a1 ¢, a8® Fl g1 9$SR
AT AL § F7 AFTEe I $F T A 9T g0 S 9, EEl-l T v | o
TR0 THTOTT W&TH T |

(2) TSTEETRTer UHY 9rat 9% &1 AT ST FeRT ST e 1T S = 87T S |

THTOS T a1
7. [AfR=w 6 % 1efie =T o =T srorE, e At & arg-ary, et oqt & srexdi= g, o9, -
(%) R Teee Raer = afafaaw siw == Rfaawi % Suesi &7 9« 3,

(@) AT qE FT TgoT Teqd =l T HIe ey 41 fafarreat B arfeas Bfate & frear ar g 9t S g
a7 af g5 & ¥ TEqT AT T IeEEy § w2 qrfeasw aRady grar g, a1 Roe zeee R e ia 9 #+
forfera =9 # gi=a fam;

(1) R zeee Marer = i R zeee Mae = & gae asf aut a7 fffaw 4 9 AR gt g
T,

() RFe Tece [Maer = T R Teee Reer = & g, a9l 9093t 9%, aqg=1-Vl § 797 ke s
wfear, Stet Fl ¥ AL 2T, HT AT H7 |

wisar sgl eediar 9 seR R smar g

8. (1) fTafe=w 3 & srefier o3 T4 streres W= 3= e & 92T, IS a1 T a8 1T g1 T smagas & THoo"T
ST A5l (AT SITHT AT, A1 A TG Dl G ST T I11q AGHL I oh THT SAAGT ATHSL FL THT |

(2) TS HI ATHSE F HT A78 AT Tt U fafesm & o fGAt % Faw sreas oy dgi=g &3 S |

TeATE-111
R seee e = & e, eaies i darades & aftar R SeiRat
=Tt & arfdeme sk SRt
9. (1) =ar, =7 o s == Al % saw, I arat & v F fow foe swee [ = &
SR T =19 | G707 FH0 |
(2) =Tt Rt Teee [Marer =19 T 37 & Yeee & a1 a9 g6y e HT |
(3) =TT T gt F 7T H e % rarharal ox T @, T8 gRtEa #en & y@es G 10 w7

AITAT T ¢ 3T [OHTR! e 9% w&9, ST AHes G S, § Jees 8 squrad gaefl SHora= 9"
T |
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(4) =TT g gEAtET w0 & Jaesw =7 st & ogame RO a7 ywdimor qadl srerst 7 sqared
AT ¢ M TReT forea o7 e o 918 |, Taes § g U&7 HA [ 98 AATILTF AT T2 Sve, G |

(5) ~ATHT T&eF TAT THH TgLhl & 919 gU HAGGRI (cTAaw1) T [ATAATRT FHIT AT St TG o Ig TATg
21 21 T B oy g7 oahar g, a7 agf ATl 2G| | @ gU ATee Uahlsed § TEIH0T ATHITH FM 6 U
TG & Hag § = T a7 @ T g |

(6) ~ATET TTHTF &9 & TiHe a1l S [Tl o7 ege gaT o3 1 3 Hareor st fRufa &t aeter o |
(7) =t TafF=w 18 & I9-Faf==+ (16) & A f[awer Fam o 78 gt Fa & y&6as I ot il
fraont i =Froon gu F A Far g |

(8) ATEY e | Fg ATAT FT Tl To ag UHT qorrferat eifed ¥ e =arfaei 1 UEr Rove s&=qa #¢, ST
Torer geee e =g % F-ToITad 3T ROt o THTE SIqEavT o for saew s g |

(9) T g giRtara Fwam & s f @0 uF gus 5% gra § Roa geee Raer = F 9 9wl 9t g
ST IHHT START ha el AEEhH! Al Tl 6 aeied AT gq-araet (Rhe) % i amey & o g, v gi+=et &
A5 g ah, T ST |

(10) ==t =g gAtEa Fam & qeaiss F1 e, qeaifed 6 S ardl oed & 9od 9 93 97 9%
AT gl g |

(11) =TT 78 g Fam & yaees == FfFami F Jqo e I gl A 9o Jardr g o e g1t g0
AR q¥ FFRIT @ 3 Haq@Te o IO Siod e |

(12) =T S Sfayfa =i BfeT i % 99 a7 aEAeE @k e & 99, #i AT, S
Foh /T Sz | srEItad 3T 797 21, 331, At 39 AT % Hae # UHT FaTs sTuferd 2y |

(13) ZTA ST 3 HILOT AT A+ TohelT FI0T F TG § g0 freT aiaae & Ao 4

(%) T ufads & q&, T Ziee gt & == Bt F fffgw 22 % aqam e o6 918 ¥ sEad
TSI T,

(@) =T TUser [Maer Jaer a0 & THTE g ol aIig F q19 Agidi & Sas 94 T8 hl S Ha;

(1) T wegeh, 7T F AR 39 SR & T AT S TR, 79 Y6GF R HE B ST a9

() = 7 gRtET FaT & 7397 T6gE 3T g9 EarEs| § Uh 99N & ®9 § giaerg g o, e
T T4 UF T T,

() =l 7g gAtea s & =8 g Fgie qam g o o off [O=ar Jag® oor a60eq a9 a7 H207
AfeTi F o e w2 |

(14) =TT Yerera & = § 9REay & e § =7 A=) & [T 22 F aqae IR gl g iR aE |
@ ATHIE ST FHL |
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(15) =ITHT 3T 3% qgqh 59 e seee e =me ff gfwet § e a8 4, oo ag =l F =7 §
TeTfed 2l |

(16) =Y =g giAfaa wom & faer zeee e = #1 G = e, == R, swae awaes F
ST % AT T LT gl 3T ATS THET Heh T a1 =el, qT T8 STl AT A€ Al T (a9 | <37 |

(17) =Tt € &7 S ATHMAILE Tl Taa=sl] Sl UHT STTHHRT ITase FIET A1 e e ffaer = &
RTRetTT o Tay | 9IS g1 AT ATHIA S Y Faie =St gTel AT ST |

(18) Ffx THT FI TATATY I@ § o, ST (Ae gl & T2d F T griewa g1, q1 =ATEr JI & i grad
FAT |

Jeg & ATYH X SrdefRat

10. (1) W Raer zeee e = i sigwars anfeaat i araq R d@94t Aot o (BT s o),
S st =1 #rg erfafi=s faer a1 AR R snfaer 1

(2) wEers 77 giatara wan fF R geee faer =/ o s greay f foer seee g4t sfRaai *
ST fafee e vy g% gi o 78 & aueq "Ag<ayul "iaere (FEhaa wiveae) omd fae zeee Mag
=TET / TerT TSI 9redw i AR ¥ ey geet ww (Y uiiHe) / 98T # (Fi TiiHe) gt §, R
Teae fAaer = / fA9 Saete qreay gy 997 Seht e ¥ 99, i, arersrd o) yadai 2

(3) Terers T TS wam foh Nt geee Maer =ama g o o A fAfRem 18 # fafafds Meer w9t ot
% AT ol Tae Teee e =ame #it Reer ot <6  sqame gi |

(4) wEg® T Teee aer =" #7 arfeaat #7 veagq, SFH 97 T6gq (S fesHe), seaar 7 e
(FeAw), FaT 7 § G cas a@maaETe, FatHg €9 9 AT 996l J@aiierd, e qteatad g, I ar
ToTeT & F AT AT Teiel hf [Hfh 3T qdaeor o JH F4T |

(5) YEgH, AT F A |, THIGZ &9 & ¥ 24 AHl & o qe e, fae seee [ = & snfeaai &1
TG FIA b [0 AT TGl (el & Teqd qoT el o iagdr a1 (e seee aer =g § gafaq Bt s
TR % forg qedisnen (i), SaTairerd, TeeT ST SaTor SATHFHal, Hue dehanl<, ATHLeTH oY el
AT AT / AT TETAT / Ui Tl 7 HaT |

(6) SEE SATE & AT FTATL T AT o0l STATY o [T Teh AGTILN T T THIh

TR Tg T AT, ST AT 7T 2, 6 T AR amae ai= aui i T STare & o1y i ST qehdr, vt
JoF § -l o ATHIET & AT |

(7) weers et zeee Aaer =ama & Raer geee geeht snfEaa & foro aate ST waest it sxawam :3:

g 7 T 9w oS qrenw gy aniid Al & A H, YEgE Ag e w0 6 FT geee qadt
EIERIEIRRIES R IC RN
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(8) =fs T Teee faer = == fafe=t 3 st Mo sttt § Feer F:ar g, a1 yag®

(&) Faf<rat &7 [Rwior, 71 91 Iore ®9 8 A7 G900 RS 9Tea| F SR FT AT, AT O it F A
forw FoRelY av =T 1 Feh 2 oo, 3fi

(@) T T | TR I T ArAT o6 AT AT SWTd, STIHIE ot oY o7 qgeell 9% MRt 26 |

(9) Farers: Tg FAtHd FE o 396 99 T 0t 9% Rae geee e = @1 vydee w7 & forg a3ty
FAHTAT 2l AT FA=T ATHT TAT AT L@ AT H&T FIHF TATH H&4T H 2 |

(10) &, -

(F) A ST AHEATEE wid vF=Ee & 99 AR guamEts F fiqe e (gme) s sy ywame gEdEs
HICKETCE

(@) AT Teid TaaEsl o TEIaE AT STTHITH FL,

(1) Tae Twee WMo =W & FHet & W T 396 gEtagarn, sar qeam-1V § [EEe g, 9 gt ad
ATl F o B FTAarer 7, & forg e g |

(11) y&gs® 7g gHAtEd Fam & vwama gEares a1 T o7 gFaes § &5 W 96w, ST 9 g
et B S/, weoagl, T, 98t ¢ =i TR ¥ <6 i o7 =W ARt qur zae e oy
AR MEial / 9= & S gl |

(12) warersh, fafa=w 18 & Iu-ATH=w 16 F I, e gTeat i foaqeon Sl FoorT FT |

(13) YEg® g g F:a0 o Rae gece Haer =g & Trarsart § gafaq a9t IiHe gt it et &
T T 87T o ¥ g Far s |

(14) e ag AR Fa & I a1, de, =ATEl i ARG T2l Taa=s| hl The w0 939 g,
9T % e gl o == Af=adt aa1 39 orelie S aniesis fgial/ M= & aqEme gl |

(15) T4 TS Tl AT ATHTGE T2ieh U=l I Fle UHT SR STASH FIANT ST T Teea ey =ma &
FFRTheTal & Hae § JIE T ARG Tais THRa=Sl gIer i1 Sy |

(16) ez 7g giAfara o & Raer seee My =9 F ydgs 5 w9 § 9% ameserT &1 284 o
TFamsreTdt & gergRor giafaa s % o aaty e 2

(17) TG T THeh HSITh IS HHIT AT NS T S 3T TICATHF, ATg el | A7 & F1q gl AT 751
A, ST TEATT et / et o gwaras, ST a7 g7 el & WA & e e B s, § 7o
AT goragrt & fie foe geee Fae = 3 afaq deragd o Sgqa af |

(18) Taers AT =, -
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(@) Tt Teee Maer = & Trarsarl & geg § foamer fre, e 9 gy awed [feat (he) i
oh2 T FHET Il 6 WG, 39 SRt F s geet futa, e AREe =1 8 Gfaw 18, 19 @
20 FT FuTaAs gftaford g, F-faoame d@4@eit fae, Ratomeha duftat fr goify & fuofy aftafom g, o=
TS T TR F q oA % ofiay

(@) oA T qedieh AIE il T F dxg &l & diaw =7 BTt & o= 7o srfera gegisg R,

() Tt S o1 srster e AT Tasnar e A7 fRATor e sraan T 938 | AT HiSET dufrdi #1 f&aeq w7
&1 v (RAfa), =0 qaigr afeT,

(=r) ToreT U Freas & =), Foen fore g e ameant & sqeie sraterd g1, StEr == & srefie sratera g,

(%) et o Hemaqul a2, FoeH 39 [Maerat § 9iaad, e fafas sreareatl, s o seee e =
& TohaTaheTd | AgTa ol 99 gl, HFTad &, % sAIL UHT HILaTs o |1 HA-1a9l 6 Hia<; Teqd T |

(19) =2 wererss =TT T IULF I9-fata=w (18) =1 fafe=w (9) & su-faff=w (8) F s1efiw @ fafAfey STy
| TATE T0T % AT g F | TEEA Lgdl &, A7 ~ATHT SHehT AT a1 i &7 3T d7€, SET Jg 3t=d 994,
FELATE FT T |

(20) Srerersh ¥ TEY 3 T, ST AT g, RFer Txde [Raer =19 & A1 o 999 § q9eaT R |

(21) e T8 AtEa ®aT & RFa seee Fae =g @94t riRaat 1 geaisd geaiss (qedisnl) geT
o 21 F srE T STar 2

(22) wEgF A FEATHT FOT o RAA Teee Haer =9 F F e GoF (TAUAT) i ST edisen T o7
T AT U2 SATITIRA § TAT TSTEeht JT00T et hf arird | ag (a1 & STt il STl g 3T UET Soer
FH T FH TAF g He A1 § Ueh JT il STET TAT T 6T ST |

(23) Weree Ag IATHT FT o A@TaLreqs gy Nad see Ha9r =19 & «@i i d@raiedr 99 § 7 o FF &I
T fT AT g S Uy o ARy w=tw wEst #2731 99 &7 99 g arer o Bt 9w g9 30
o e 1 J9TH g1 Aol SHTST il AT F Sarterd faqt & Fae y=qa i It g |

(24) Serg UHT STTTAT FATU TSI T 6 T U TIoTersh T [Haeh T ThaTT, ST|T =T Tferhd #¢, 3fiT U9
AfIera o ToRaTeraTdl < ATt o 9T |

(25) Taersh, FHAAT F ATHA | THF a9 are 1 HIHT aTica ARIET % 719 § 9T 91 & 996, TF 9
Aol | e Teee e =19 % e ol Srd-Aeares et e wer |

(26) wEg 3 AT =T oY 37 el ST o 12 TR0 & SaTas & SI=a0 (T Al Fied) oA BT
iAo F AW § G A7 gied w & U uw wEET / HeeE w1 aqaes Sfgw & w9 § qertated
T |
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(27) wEgs ATTw 22 % T8 IHe 9Tl il 956 AT T AT 26 F o Jo&1 T "qated Ao
(RTE) T\ 7@ |

(28) wag® I Twee fRaer = F fhamara #7 arEa T a1 s W & @fe, s gf, S
et waedt woareiiar fafet onfee 8, 1 srquray gt Ham |

(29) Warer: g GAtHd AT o Rae zeee Faer = it onfEadi & Yage & qued harsarT s Jaeed grer
s foFr 1 wemafdat (Eeahifeadie) / usiEt / far vararst @& e Tareed) F e == At s
T e ST o T IR o e al |

TS (TS F i sk SaerRat

11. (1) YT e geee faer 7 7 To7 A (F4) 3i7 g geae Ferer = % = &1 Fes fam
(FE0) |

(2) SITATST, STEARTL HOT AT ARTHF TEqTT TEATAS § TATH THREHLTT o reqefie, e sae areaw §
ST Tt eraRenivar / B v e seee waeft sufEaat 1 gqel st st F1 e geae Feer = fi1
et & atmeied & g3, R seee Faer =ma &t siafid : (F3) AT Sqiid FHiTed T a0 <307 (39):

Tiq Ag T T8 A9 SIS JTeaw § WSS (TS T 9wt 47 f7a i G srfaar anfar (griee) i
HIHT T AR T2l R, S et srferfeam sraat aar a1 fafaamme i & gt fafa=mt ar afva=t ar
et Rrgial, aur-aag o 77 ARy, ¥ srefim smfea ar

(3) FTe zxee fRarer =e § F(AET &l o= o6 ST o |ae |, ST, -

() TTH-T2Tq (TFe-397) I 9T ARTHE T&1d ® THTq (I e a9 =9 & o Il F 708
TH I TTA9T &Teor e (F4):

uiq 7g T =0 we ¥ fafafEy wgaaw sraer arfar (@oteae gifee) ot g e ft e A aie a w5 q
F9 = Tt F7 erafer F oo greor £ STrEeh

i 7g 37 =9 g § 7ur ARy mmaw afar & sfw araes fr w2 anfar @ifes) o= gfqet &
A SGAT il ATE o FH & HF T qY hl STaTe 3 [olT LT il ST ;

(@) U 1T a9 6T X gHEag A 3R Haer A i ST A B 70 F FH Gag TTaed gt ST
(F);

(1) ARG &9 7, T qHAT T A5 (T TS (HaeT =T il GhAT ISl HT H7 | FH G e g7
T (F4) |

(4) Ftz yraSE =0 AR & su-faf=aw (3) & @ (|) 47 (1) #§ AR @\ & w9 s et F =7 #71
IEATE HIAT & (Fd 8), al

(%) Treft 2 7T B e A T & e A 7t A et v & e S,
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(@) Tt Ffaet it fosft & qF, s e =i (=) ol (dfefet) f sEeen @ garfaa s
(ITATSTRT) 3 =T § FTF T o forT F31 (F331), Tgt I qarifgad g, e & oo @R 3 % adw
77 A fEe arerar aTEst & T H

oiq T T UHET IAE HISIET ISt i A1 a=1 ST #ei;

(1) AT [ FEqTiad T aaT g TS Aniesde Mgial & Sqa IRe grent & srqaras s re Har
() AT (e g1t 1 e w1 fFweq &= FHE (F40), Sa7 Aty G s

i TE T I8 @ agf AN Agl R STal Afvie HIS[ET TS &l a=1 ST Jearad gi |

(5) T TT:IRITATRT TSI a1 (e THHT 77 =A<k Fl S= T TEq1d Hdl ¢ (FJ &), AT S9-Ta=awT (4)
& G () TAT () F 77 AT ot #1 srqamas B smm |

T iHT & A s Rreaafat

12, Teaiea a9t R0 92 Hafeied ot T STqared S (F0),-

(F) qeATdha Tg AT HAT (F33) T Rae zeee FRaer =g gy snieami w1 gegind oae, ggr o st=a
2l i fafe=w 21 & sqEm er

(T) TeATTE AT Gediad ATl il FHIAT EATET FIT 6 o0 G0 TIT GE AT =07 AT Ham
(F3);

(1) geATwd Tg qHATET HET (F40) T 376 (I7%) 79 a9t T8/ 92 §9i F oA F & oy Tot=a
AT TAT TEAT T AT T FTTHF THTT Hear & 8

(1) e ag AT FT (F37) 6 39 (379) o8 ot =i @6ree 2, S 38 o7 F1am &7 fAeares
THTET & & FTT 3T AU STAAT FT T F2 § a9 497 TF;

(T) i 3T I8F FHATAT H F F5 FHART, ST R zeee [aer = it sufEadi F7 qeaismd wed §
9ITiAe 2T (27),-

(i) Rt zee faer = &t Il & A1 geaitna ff S aret aneadr § fHaer; i

(if) Teatea & & | 7 o6 s & & eniva e seee A =t 6 sufeast / gfe i &4,

Y R Teee Haer = F gedide & w9 § UH FAfE F qeiiaiEd g a% o e TR fRae A
e Te 7 TE o THTT F § FF T HLHT qF 781 BT (),

(F) geaiw® e geee Raer =g gt arfeast #7 et Tarear o Slif=reT % A7 HA (F4) 377, T

THAT 9T, 3 TALT HAT T (I), THIF TILAT TLT (FEAT), T AT AT T (F40) 3 T
Fixrer Aot o (59);

() oA TediTd Fd 0T T €9 §, TEqIH &9 7 3T 0087 T & A1 H31T (F30);
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(ST) geartareh, & T F1d 7 QT F4T & (o0 9T T, HIAA AT ATAT FT TATHAT ITTNT Fd g0, TLqqrgol
® T T qeAwar ¥ Raer zeee fFaer =Ime & Ui oo Fwaeai &1 Magd :OT (F97);

() Ao et geee (Raer = i sniEadi 1 qeaiwa w27 % o foer geee fRae = a1 za% nidga
gfafeta & fore feft =afer & feft oft = &, orferfes s 78 o (@35);

(3T) ToaTeheh T 1A TR FT T 44, e zeee faer =ma =1 o8 freft wooer 4 sraeger aiowa &1 wohe
AT (FE), S AT H1 T FTH A AT AT 8

(%) TeATF ATET Fl, FRA GGdT el Afad GeAagil, TagHh AT Thel o7 qeqare, e arr R 3eee
orerer =amer wifaay wear g, & A "iEaret S o ara=ia I« W@ g1 T9T 977 SasHi 3 heal o FTehl, S0
T & Faa o a9T SA9us Godisd oo § GodiEad 6l TTdT H geaed FT Gad gl, I Tohe HT,

(3) HeATHF FTAT 1 ITH FA  Forw F=at, Ire A7 F@1-Fa7 F2 a9 Tl HT (H40);

(3) AT, AT AT TAT TR ITASH FLATHR AT T SITABIL I URHL, GTHH ToTTohed &I Tgl BT
(E);

(%) FeAThe UAT FF T Tal HAMT (F00) Smd Rae seee e = g smfem, @-Fyita = o
Rt aw sera, afomm i Rt afeaferm 2;

(1) TeATEHE, AR T ° U4, @A UH TodiEd ° g49g queq atgei / Afeast @ ok gnm
(FFT) |

AETIdEs & AR AR SrewerRar

13. (1) FaEmades faer geee aer = & @l i TETIeT FT 3T 3T g7 G TEd Jdl & ST < 47
T <@l Ud A@TILeT HFahi 9¢ =T Fed & TETq aamaaT R T3 F:3, 597 a9l g [AHeg
ERIESIl

(2) FETIIEF, AI T STEERT & ¥ 19 |, g gt wan & o 6w Gxhg e, S ge@faa
AT g ATH AT I A Tohal TATg AT UH o+ 7, s fafafde oy s, afeatam §, srdsary # fafa
T el 3T s = T qa Fd & |

(3) F@TILrEA I, T Tl 9, Rae Teee Moy = & fhamaml & dafeq samEiedl i arsa a% g
@ T ATIHI ZAT |

(4) FETaders F e fae Trae [Raer = F w91 Raer geee (g = F garer 1 f{Fow yaee
ATeTH 7 UHT ST @ arar Bt o =afse & faer geae fger = & harsraat & |<taa ot S
AT TTETHT T TTAT FLA FT AR G, STET TG AGTILNEAT o € § I Fdsql o ITAT (o0 AEFeTh
qH |




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

e T-1V
gfAet &1 i sl Tt geftagar
et #1 fiia six geT srees
14. (1) P zeee fAaer = 9ot e T oS JwaTa Faq gEsEs g (afeas geg) F arey
AT |

) et zeee feer =g gy It #7 w7 e Teqma a9 aF el a1 ST 99 T4 6, -
(F) I zeee e = o= ARt 3 o1efie 91 % o Toedsd T3
(@) TEe ree Faer = F wEriard = qd4T Seadl w1 97 9= 97 02 290 § F7 T 85
TSI UH G ¥ STt anteqar / e sos greast § Rga seee Fasr = #F
T (Sifee) ¥ fafers e #1 o srfera grm;
(1) STHAT & TEATE o6l ST 6 T searterg Iie R seee fRaer = & aamm JHer o7 Teaa
TEATAST o HTEAH | TEATAT T ST Tl el o TNT ol FF F FF TZ 9 Ta9d af
wiq g T afF | F0E =T § afes ger F anfys s o, afe smfss e § 0,
et Twee Raer = & g SHar g1 amhid g1, T ST & SFaq1a 367 9 % o swareag
i+t T TOTT THT HIS[ET Il il T2 o TET o0l ST, STLh STaerd S9eAT i I3 L 6
ferm;

()  TEATE FT AR FH T FH &7 GT T FHUS w9 FT 7 8l

g 78 T e (@) F e enfeaat F wanfiea siiw @ () % orefiw R geee e =ma & s Y
FUEAT T ATITAT AT TEATH 6 FT& TohAT SIT TR, Helag TAHRTT (THTLN) F AT dredahmidt w2,
el F ofeed & 3 ATATall &l T AT SREET, S 97 ATHAISE Teih TFHsl o 39 8T Hi
HTIOTT S ST T&dqTd Searas] § 36 dael § T THa Lol Tl |

) Rae e e =me g AW &1 FE 9= w1 5609 a@ a JwaqE, afgwe aEes i
FAteHe), Afga deamg A (Fifcrdes SReaema wEHe), arfasr B (TEed 297), 999
rm, o & forw ywara o1 R s sgewT ofiw sw 9 o, ST e g R s F
HTETH ¥ g TR |

@) T Teee [Raer =, vdeF & AqTeAH ¥, ATHAEE Wiw UaEs (TFESl) s 91 F 9T ITEy
(STHE) TFATH SEATAS ST R, ATAATEE Tl U=t & 919 ATa| ywara seqrast arfee &6 S
& FH T FH THE HA-1a9 04 |

(5) ATE F ITH SIS o6 T ITET Y19 aearast &1, femfoet & o, afs F g, S a1 &1 Jwqa
ST g, 9 & w9 a9 ol it dafd F e, 30 dls, FAHRE =iF TFEEsl R Wd ¥ 926
THe JRFI % dadTEel I STAd U ATASTwa AT ST |

(6) TTET TAT TH TFATA ITEATAS 6 T1T THGH AT AT FHe ST G gearedid qaeq% qeaear
JHTOTS T 2T |

(7) AT 7ot feoaforat sroft weie S &t dgi=a F g T, Raet F Ba #, snofy ae §ewr &
TE ATAT T THAT ToF A TTET TEqT9 T&qTa § UH TAA HY, STET g S q97 |
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(8) UV HHe SFHAHT Ag GIATHT FHAMT o TTET T AT o dag | qre o T8 Ty ferqforsi 9w
ST ®9 § o= o sy, AiAiEe weid vae=isll & 99 TEd1d S5 a1 w3 | 04 |

©) I I g IT%T I&=qT9 T&qTasl |, SR A Sehehlil / Teh T THTGTAE 39 h0 I it e
T THE F-fEaql & faw, T IRaad dei A0 A1 8, 97 T g8 [aer =ma st=ar 1 sifaq
TETE FEATA / T ATAT TEAT TEATST AT HT qohl
i T T UH o Jeare TFTeas A A H I, TH AHAIGE T TEREi 6 99 S s 6
T I o ST |

(10) TAH TEITE SEATAS ATHTGE Teieh Tl g7 d7€ 6 ITH, Ted1d & G 6 HH F FHH 919 F3-
e 1@ T1fee frT S sie e W 9T = Trfee Fa 9wy, e B S et e (el
& arefie 7 A=), S it S |

(11) Ter zwee Maer =19 g7 S SdTa 7 91 ATT Y= 19, 91 g1 q99 30 d ® §9E0, (S FE 8,
ST R S Y AT & srfaer 9 orfee s 9 et i safy F ofiaw ar afe a9 g A ofY JSeqor
ST T R T g, 91 e i uaee % O YedTE ge Tt i arree TR S i 9 '
rfere T orferk =g get it st & e, T S
g 7 FF Ffs s sware 1 arg aren seara Afgd smter & Jiqe 7 9 Srar g, 1 9197 3wae
TEATAS ST ToRaT ST |

(12) Torer zwee Maer =ma srferare & forw s v Tem i et ot =1, =g et g1 ar s &,
T WS AT FT THT:
g 78 T faReht faerst & aroer &, v fRaer artesdts Rghal, S i fed §F s aww e g
Tag-guy g7 fafafEe 5 S, & sremefim 2

(13) AT & o arees & a1 fFEwr € 699 g, ST J&=q19 =arast & Sier| €9 § I<h g, e
ST FTeeh! T 51T 3% FRTY o fReie T |reier g |

(14) AT TEATT AT AT AT ATES A Todq1d a1 6 A, Tae geae Faer = saes 9 &7 9@ 29y
T FH T T T ATHET TR Tgl FT |

(15) SIS TFaTa T I8 ATAT TEATS 4 (&A1 H ATeF 6F AT o (o0 AHar= g AT Tgl o7 |

(16) SATI-a1femt F wAer §, Foe Teee e =m| smeest &1 g #1 sieded aarfas smame 1T,
fRfeaw quite a= quitfera, Fam, zaer weaedia o wfa srfSarar =maw afem i @, su-fEfhe
(14) ® 77 fafafds, 21

(17) Te zeee fRaer =W, 9 & 9% g i A 9 ag FE-faael & diae, Tareat, et #i7 aEed
FHIT IT ATFEA T G ATSTAT |

(18) Fraret zeez fRrarer = it smaaal i et Al =9 § (SEdTarersee) & gfat # oty |

(19) FTESTT=E o 3 9% e g foe seee e = f gfqet f frag a2t fmtor afmr ar a8
FT ST IR A7 ARTReT Rrgial & A ot o Iieram o areas 7 3fiT 39 Gfq & sraemia &
ST, STt a7e g faffEs & S

(20) et Teee fAaer =, -
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(F) TAT sl w1 ga-amaHT (Rke) Fam, afe 98, JRfys ywarea s&qas /[ a7 arer gedra
FEATAS § 7T [ATHTRE, R % ST o g=gay Tiaerd & A8 TTHarT it T UH Fi |
FEHA e &5
(@) sreeat F AfA-afre f T g% ga-araeT (k) w0, Jfs I g=waten, SiEs e
TEATAS / TS ATl TFaTa gearas 8 797 fafafds, srfa-srisreme & far & sfers g
Tiq T8 T U ATA- a7 T T T AT W 6 S & TGiE Tiaerd 7 oTfeeh Tgi
EUGERIH
() =t st Y g-araEt (Re) Fm, 7fe omiisres weara F AfSrerarei, S S=ar & 9w gt ¥
AT I AT H T 8T |
1) I Jaee AHEE a0 F A9 AT F7 Eed AT 3rg G195 HT | AT ga-ara4r (The) F:d #
FAFA TAT &, AT Ta&TF (A< g1l il G5 FTaerd TTaay i 2 T 771, THT aied / THT A Tagar /
U ge-araHT (Nhe) 2T T, ST&T FHT 3T UH AT il aEell [0 Seee a9 =T g T4 Fl a7
619 o T § A7 T o7 T § 71 T JATAAT |
(22) FIAET & TEATE ST [ Towg & forg fmam ST g, -
() TR THT FEE TS F I TTET TEAEF AT il TG o6 T F FH H FF TF 99 09
FATe I HISAT Ie Tl FIT 10T 1 T 2
i 78 T e yeree arens # =fd oo 7 arfer f2a, e afa o 792 ama g2 8
T 3 7 A=ty a2 =8 Iu-fafaaw & ey v a1 & srafey v woran F sasnd o=
ST,

(@) o+ Tiea= 31 arestE BEial F aerdi| STy ey ° 9 g AfREe R e

(23) FTe FIe Teee Maer = A Siagia i @R 9 % @ e i arie § 39 a9) &
FaT AT ATTF TFqTa AT | TEEA gl 8, AT T ATAT TR THTOMIT a1 I AT FT
=TT 3% et zeae farer = 3 =9 § w1 3T BIE
g 7% o a1, afs g S 9=, 7 7afe 7 U o a9 aF a7 T |
Tiq T8 oT fF Rae geee ey =W, afe =g tEr = 41, 919 § e F o O srEed 7
TFRATT |

(24) AT AHTRSTE Agiat / o=t w1 ST wen R geee fAaer = g gfet F AR s 23 arded &
Haer § AT dF ATATY, ST I 31 98, AT FT T |

JEdTd TETas S fasmae

15. (1) TFa Twee Haa =9 #7 a9 s dgdqul, 9o, Hel 3% A9 THalh<oll & <6 g, arfh
e ar=-aus w7 o o (AR w9 79 |
(2) SU-FAf{=\ (1) F ATIHRAT I TTdFA TATF ST ToAT, TFq1a FEaqras,-
(i) ®za RAfaamt £ -l F srehe gar R 71 2 w99y § 91 g0 9 St ot
AR Fgial § 797 e aoeq ST ateated gRi;
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)

(4)

®)

(i)  FTHS Tel ST 37T Foheal AT HAFT AT AYSE FAAT F I<h Aol 2T,

(i) o Aot & oo et IR TTawd T SUEY A8l g,

(iv) ¥ TH o+ wRrRor gieatera g St are g fAafRtEe e s

R geee Mas = #t g & Tl 9w & "&teT #2 PR 9 ams T8l Rl & 399
AT AT il fAwer-awg & arg i Firs oft a1q safde 78t Rt |

Tfg A" & 9FrrHs T a7 (SeA1EeH) Aqia8 gidl &, df SHH SITEH HIR H AT g9 Twe H
AT Hgd <o gU Aqra e ot SR, e e &1 s oft afeafoa g |

SToe weaTa TFaras S gl Tl a1 anieetE fgial, S 0 g9y 7 Jr g AHEe By 9,
& ATATT I |

FfAet it ghtagar i g1 AT
16. (1) ARTHF TEqTT & T2, NI geee Faer =amEt i q47 g+t & o 7g af=am gom & 3 yeae F a3

)

@)

(4)

®)

(6)

7)

©)

2 FT e 7 gg FE-feaat i sty F gy gyt st it arer qradrITe @i
TFTHS H gHI93 2l |
Rt zeee e = #i1 Il f gHAaaar R seee Ree = o aHHEe @i TFE=sl & a0+

TU TR TGAT FAL o TIETE g |
ATATITH F2i® UF=sll § gaiag (A st Haer =9 it FAel &1 AT, FATeee i FHuee

TETIT Teieh THRT=SI i SU-TaTeal S UHT 9rat, ST a1€ g1 [AAias it S, o e a1 S |
fae zeee [Raer =@ &t FWer F AR (@ 2=w) F T eEE AWM (S=) die us arg w9

2T |
Rt Teee a9 =9 Faa FF T AT9E o (TTF-99%) 6 AEaT & AT (Aei Sl A TaEar & a0 of

ST T J=T FT |

et geee Raer = &t g aWHTeE T TF=sl § 99 T 991694 il oF ah &6 [A=aT 17 %
T A a5 7 8l T |

THtag Raa e e = it gfet # forg =maw aEss ariar (qfeas grive), T4t a0 17,
FHRTAT AT il Hof TLAT T THH T(qad gHfT, T R Teee Maer =9 & A< o1<ahi, ST Saar &l
a7 gl T @edr, a9y g9t 9%, &7 |7 g, UAT T 81 9% FwLATs i ST HqeRdl, SHET 918 g ST
amfAfEE wetF varssn g AR G 9o, G G 17 % adiw gt & aEiagar
(FrferfEan) wfeafoa &

wiq 7g T =0 su-fafhaw & R odt & & % A #, = 8% gy F o ydgs 7 9y qeel
T STATer & T TR, UAT F 67 S 9 aiersh A= 17 % o7 s iagar & o siaae w3 |
TS (TR & f3 i =afer, S s yeara & 9 R geee faer =me f 39 ameor Fwwar
I, At T gHiagar it aE F F9 F 77 UF 99 o Faid # forw g4 anteds Rrgidi & seadi=
ETOT M, ST a1 g AfAiee B s

T 3T AAMGE Tl TFa=s (Fd 3Eee [Haer = Ff TAel 6l THAFTEAT 3T 76 AT (TTh!
23w & wataa fhvgl v STUeATell il ARTRST Rglal a1 TRl il ST Feh [ 1ag HT Gl |
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At f srgfegar
17. (1) wags Rge seee e =9 & IET FT = a5ar & o a1 3T aHHEE Tid Tl o e
FHT (S,

()

(=)
()

(%)

(®)

)
(®)

Arastiaes griar (afeee griee) B 16 F su-faff=w (7) % sefim R $ara Fi= e
STt &

et Teee Hasr = & e oTeant, ST S9q1 FT 91 gf, 6l €1 a1 67 F FF g1 AT &

7fe =g 7=t T Afdew v safa 7 foer geee A = F sefia 3 oft o / anfea 7281 8
e et Tee [Marer wame afesy § feT off oS § fRerer w3 &7 weara 78l #a &:

T Tg T, FAT AR Bg Aol af dgrdl o i, ot 22 # 797 fofafde O &
TieeTTah & AqHIET o,

TS AT AHIEE Feidh U= ATaEaT HAT A7 39 ST\t ar st & sfawar & oo o=
SALHATTZAT =l TTAT T B

TSI AT =ATET URT STE=aEar & o7 Rre F3ar gf 8T U oqad &1 af=ad 22 & 39-
= (6) AT Te gTeFl T SIqHTad FohaT 47 2,

e g fafaTw 22 F s a U Sg=EEar & o eaed F3d i,

e AT MG FelF TFT=s Golagal w47, =4 A a1 afgfa=s & sfawaer & oo ar
e ot & Tod § UHET ST TaGar sl T9eqT L &l |

(2) ATE X AWMIEE Tl TFT=S UH ATAaT Fl AT AT ATHSE 63 S & dae § &= w2 T,
ST e gt * g # aqa g

(3) dTE, AT & TEHATEFAT T TUAT FIA % a9, T3 Tg 3% aAe, Rao seee Maew =19 a1 faw
Trea Taer =] F weAeT 1 A= 7 aqurad e o forw stfafies a9 3 oo |

(4) AT ATATFAT  ATAGT I ATHSL FT THT X FlE 7T FATS HL T, STHT Tg 31 qHA, TH

fafa=mT a1 stferfaam = orehie, geEaar #0741 == Afaaat a1 st & stfawao % o |
65) T zeee fMaer =ma it gfREt fir seEiagar f gt S gfbe gt F oo fem & Bwer 71
SUSY AR g, A F5aT HT 6 AqA1T T UHT THRAT F TgETE gHM, ST a1 g 3T AHEeE

w2t TS g qug-aay o ARty fir

(6) AT Tt Tede fHaer =9 § g ATAT FT T o ag Tl 6l STgHA GGl AT I gt Hr
Tfet &1 Ja (REwe) F3 & o st sufRaat &1 aREAms 3 97 &g a3 8T are 9as= ar
ArTesTs fRrgial & wreay & vF atawmae a7 fasg i S AR w7

(7) AT ST T ALATGAT & THT, NI e Maer =9 aadg viasfa o &fHwT a1 &1 sraer
TISTEETHTOT STHTOT ST fia AT 3T 39 arg & R zeee fRaer =ama &1 e 78t wam:

Tiq T fF e zeee Ay = ofr e seee Rae =g & qeese T srerdor & 2 gu ot Rae
Teee Taer =T o FhameRaTal T arad ST SHEq AT T47 FL07 AT 6 2T T2 |
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ATV
e daeft o, o THHR GGG, SHI A1 SR ATFRAAT T TedieT
ey deieft ot six Fag=or Afifa

18. (1) Rt e Maer =9 g Faer == A=t & srqame s e i, ST seara aares | sqer o
TAT g T7 9 398 denge hy T €, % A Had qd § @9w o aremdt av /9tagi a1
st AT iAot o At (SHwad Saaqde T2ed) | g |

@) TFe Teee Faer = @rett G 31 ST i 37 dgs gatha stasgiaat 7 3 sgi #§ [ a5 aam:
g g T 72 Tt U ¥ X @0 A%l SN ST 6Ad 1 3T A0 H HwATead ST L@l Hiar
TRATSHT (JToT9e) & A ar |

@) Ter zeee fMaer =ma e sy Arendt & SR "ot § et & sremefe faer & 7 -

) Ter s Aremw F Rl oft s e a1 wriEe @ UE A st A8l g o R
Teez [Raer =19 &1 =9 ARt F Sua’ 7 SIqaTed Fied 7 Uhd af;

(@) e, =T F 9T ¥, U Ao sy Arendi & Ao S / ol I ° #9 ° w9 us
Ttersa wfaf=fer v fees wam;

@M EgE Tg gEET w90 F g 9w, SEd [ swee e fi arfis qremeer 9%
Tiegfera 2, ¥, Nae grae e = F wae™ &1 =3 F9+1 Ffafa=m, 2013 F Sueei &
Fee e R SITaT |

(4) NFe zeee fHaer =9 it fEaai & o7 % &9 § F7 Fw61 qiderd w1 Faer @ T & a9 a0
rrar-afag duften & faer geee A =mEt £ arfiar @ifee) F snqofos =9 & fafefag 5
FeTefie o ST -

(F) =z Mo Feow v aregw & SR BFar w21, =g St a1 o (32 A7 T 9g
foradt a1 wrfierdy f2a & =9 8, 91 20 su-fafFeam & st e v farere st uregwi g
Tufrat § yoaer [Raent F e uw fo=me fhar e siw o 29 i su-fafaam (5) F s
EIEIEGRERIRSIDEIE

(@) T FIE TRASET FX0 § FEATAT I ST g, T ARIASET T ST AN G TG & TA g1 T4T
ol 47 FoFRaT-Saa T 27 81, 39 91 9¥ =9 I9-FafF=m % srefie o= foham S sfiw o
2, md sy-faffem (2) F wigs % aefiw 7o fAfAfde w g9aw gfa aftafog g, =1 so-
Tt (5) ¥ @w (%) & srefi= wfeatora fam smamm |

(5) e = Maer =9 it Aeadl % o7 & ®9 § w9 919 giaed &1 =aer su-fAEa (4) § 701
Suafaa & o snfeaat # forer geee e =t fr anfiar (@ifee) 3 srqurfos =7 & B e i
vy o fererer et fsferferd § & fam s, -

(F) "utaal, SFH REe zeee Mae = @4t snfeadi & g7 & offaF & srfers 9 wiaerd & e
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(6)

(i) TAmiomede duftat feg fae seee ey = g O avg & 39 9 % 99T w9 J
F0 = 79t F forw greor B srEem;

(i)  TAwToTRE "utat s R TEe e =E & wEriiErdi_ iNEr =S g9t
& AT g1 g, et wee aer =9 g0 T 398 | 9 81 & T4T &7 o %7 di
Fut * forw emmwor o s,

(iii) I A¥E § AR R oheran-sifa 7 e arer autat g fae geee e = g
F T TG T FHF FH 19 91 6 o0 4ot & ST,

(@) e T a7 (AFe) ® Fafaat a1 et e 1 g=eg ar s =1 (32):

g 7 T zad Ry weree qrem 3 wor (32) § Gt way g Maer aftafea w8 g,

@) e "gE giagat,

() 9T § 9IdTTE T TR ¥ e faWal F T a7 S fUge fast ad F
AETTATET @l o SATHTL ATAT TATAT A (ATTLET TARA) FT FH & FF Taga< Jiaerd e
Teae Haeft RaeRer T & T Fd

(¥) IR gfagiat,

(@) T afE ST T ST § T AT T URUEeTE SEl e ugd o gF faer v

(®) TRt aRSET & "eg § START & T Aford stawoiy o afgse (@i saqade
T2eH) STl Ta9 qgol | g T=aer B g,

() HST AT (WA AThe) Hareft foradi (Segied) a7 Fohdl a0 |

Tt & 2 ¥ Iy ATATAi 7 f9e, Raer gede e = &) fa gaisi Areaw i srAasr

FH H FH T I, THT AT 97, N Teee Hadl anfteaqai & e g9, 9 o7 37 gqadft qer

TS UT & HaeT AT VAT SfEai 7 95 9% I (FNSh) & et TRt o o & g0 |

et Twee ey = |@aeY el & Tod 1 FF § FF T=9gqL A09d, A0S F F THHRd ATe

7, ferrar-stfaa g |

e gede Ay =9 & 99, Yoe ' ¥ A7 90w YA 9redw & SR, 9 ¥ w9 & 9Rden

(STToTFa®) Zi, 3T AT EF Uk TRAST § ATEqdl T G, AT s ®9 F THRT AT I, ATEF &

Fferk =T afaerd grm

Sy-fafa=w (4), (5), (6), (7) TaT (8) ® iy ordl T ATHAT THTET ATHT IT AT AT F oI 6

EERAERIRCIDLIE

i IE T afe sewarsa snfeaat / afasfaat i Fiva & d9g § ae § s a-Fgal a1 et

F FIe / I5 F TUTH g AT FUCTat % =489 % FH1E0T UET 9|1 H7 99 a7 8, 97 Taesh Taehl a1

AT T [T T A AT wa F zw Afmm & o e of 08 9 % 6 wemt & fiaw T =

KIRSIRE

Tiq Ag R T @Aty g2 Al aF T FErdt S g, AT 22 % s Reert F e &

FeTRT |




[ 97T 1I-TE 4] AT <hl TSTYA : STHERIT 25

(10) Tt ez faer =9 #E T 38 § T 7 eaan-siaa |9, 978 Iode €9 9 A7 =809 =1
ATeaw & S, T Teae ey =me / 39 s qreas g UEy 59t F w5 T e F 79 J w79
A =t i srafer = forw ermor Fa |

(11) oty st fereft fosht & forg, =g R seee [Marer =me g a1 {39 s Ateas & S, sr9ar e
Teae Tqaer = grar Ao v Arerw o o / 2 o & oo, S e fash ot § Raer e

Herer = "adT fEadi % qoF & 9 Ta9d ¥ ATe gl, Tags A=aq 22 & T IHe aehl o

SIS AT FHT |
(12) et =z Raer = o faer seee e =i $iF gieet # e 981 #a |

(13) et Twee Maer = foreft =i 1 g =gt <:
i 7 T =or wtasfaat (Se e de) # e & Sem 39T T8 /141 SR |
(14) 9% 9% ofF 7 Fafrat & e & "6y |, vygad ag i o sty Roe e Fae = & sget, faa
zere et = Y Higar R Teee gl anfeaat  ug "l Treree ofiw frel s 1eent, Sy gema
g, 9%, Tar fReer #37 § 1@, = |
(15) ToreT Tarage # foreT =afvr (saferan) & | et og-faaer & Amer -
(F) o7 =tk (=RAt) g Faer Ue FMeget 92 91 g, S Rae e e = gg Maiha
EEERIEIEREIEIPERC G i
@) e =atw (=) #7 #8 TS i 98 3 S R geee FEe = g et
SOl T ATATAT HLA T LT,
@M H =tE (@) % AT FOR § e e yargt (et welT) et frar B s
T IATH TTA9Td, FH H FHH AATIAH [Sa<0] il TTH FI ol TS Tee [Haer =4 it el
AT NFer Teee ey =8 auT o=y =t (e & = el fEEral & [awor &7 &
Tfeaford gr |
(16) Torer Teae fRarer = e f39rw wersT |reary o g o6 3 Aot & "6y ¥ -
(F) O ST 9T ¥ g AT TRal Ta8i ok FH F w7 Ted qiaerd #1 faaor, fae
TEee Haer =9 &7 (9 SIS Areaq § IHT 1T (i) F AqATT |, FOAT ATA I,
2013 77 #Hifaa T1f3ca arferd stfafeer, 2008 § o] Sude F sregefi o S,
(@) e zeee A =W F g8 AT 95 ARl F FH 8 T ded Jiaerd w7 Eaer IHe
& T fohaT ST,
@M T faawer Srfva R S Ut g fahT av | 27 3 ueHl § 9 9 Y UF a7 Ry S
S URY =9I T A F dwg O % AT o S,
(&) Tt e Futy Fae geae e =me / 39w = Area (TerdieT) gy =T S g, ar,-
(i) TR T Tede Mo = fowa awt, afe 2 g, #7 a0 99 8, T:Haer #37 #17
IEATE FAT g, AT 299 A dutera Jgi g 6 ag Uy fasft & sl el foreper st
F1 fargqeor gfaesmat #1 F¢; & afe @y ywem wreaw G awmt, 7t $1E 2,
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(®)

T i §, I aer w3 7 9w AT §, 1 S g AATed Agl g o ag U
Tofr & amefy et forerr et =t oo Toer 2 e = = &

() 7R Raer ez FMas =/ f{ow v e o st i R o " o
99T T T T IEITE FLAT 2, A7 299 g AATT T ToF 98 SUE & (F) 9T (&) F
AT TR T ARTHT 7 7 & FHF Toel Traerd oo e

Tfg farawor =wor F dag &l % AT Tgl 6 0§, 7 T69E ATt ® Ugg aed Jiaay
#T 3T q =T, faawor R ST a9, o1eT #3372 SR S U STt i agett e geee e
“ITE GTT T4 1 oF BIF o &9 # A7 FhelT o7 g &9 7 781 i T0ef |

(17) T |1 = et geee e = 3 o= odsy 2t 7 STty |
(18) IS Tarer zeee faer = gy fRaer & forw #ig sifafes o AT w2 wem, s og & awer |

GG THFR (ITET) & HqagR

19. (1) 99 THAF & TAT GGG H, T+ gl & f5a §, Rae gede Maer =g it e ua Moo F 3gedi %

AAET FHT X FAT AT 3T ST ANAEY F2iF TSl 47 e o7l A THaEar FO T =1
=T % oI e A €9 § Tahe o7 ST |

@) Te T Fae =, o i ARy aat # aegedi=,-

()

(=)
)

ERE)

)
(®)
(=)

Teg TARTL | SATEATT SISTT HL TR,

Hag T & Seadl a1 Frasgfaat 1 fosma FT o,
HEE TR & Al 95 I § T,

T TR o AEqAt 95 I o TR,

g TR g R St | fRerer &7 g,
Helg TAHT | ILTT o TR |

(3) SATLIHF TEATE | T 30X o TET HATi 6 /7 AT 0T T 6 qae |-

()
(@)

()

1 T T97r qeaiahanl, ST U gO< ° Ta07 gi, | &7 Jodiad (Xa1e STTSSTH shi ST,

U oA ioheh @IS [ o9 ST o [0 SEaTied STfeaat 7 ol qedishd Sl oraT [af=ae 21 % o7&
[EIRIECEH

UHY SRTAT F FF & AR, I TAAT ARl o AT & ATF HIAT 9T Tgl givl, o< UL
afEat  fasmT % H=aagr, a1 T qoAidal & sied & 7 HIHT 9T Tl g |

(4) SRR & &1 & GF 36 1 el e TershT SRy o el ¥, -

(%)

(@)

()

AAIF TEATT TEATAS § IH AT o TITH TR Ihe0T o ST foeH Suieh 39-fafae (3) &
T (F) o ST UHT THET AT il FHha T oA T AIE AT g, ST AN &F;

e ez ey =9 arfs s weara gEarast § Sfedtad f|a / =347 22 / BT 409 7 U
Teg TAHT o G T 37 e Fae wam;

T Ho9ag =9 oq 9T g T R zeee e = afsEm &t =gHa9 whd 91 &Y, a7 S%aqre
TEATAST 3T FLLT § 9 A9 o TTH The 20T Tohdl ST |

(5) SATLIHF TEATH o TAT o7 T Tohrg| Hag TR HAGG o AHA H -
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El

TAe g 7 3T ALY TeiT Tl Sl T8 Thelvr 6 ST,

(@) -

() F B at &, "@uft F et/ B o afeafaat & Rt § w49 adt g9g
TAHTE HAAGI T A oA (LT ¥ THA9T =TT & ToF & a9 T(aed | A& gl Srar
CHRIl

(i) v T ad §, gag gaet ¥ 5uR off T [t w5 qo R Teee Maa =me w
F THThA Tord T I o 39 TA9rd & A2 gl 1T &,

a1 faft Hag Tt % AT 978 § T UHT HAAgE A 8 F I gD F AqHIE ST

ERUSIREIF

(M) UH HAGERI & o0 AT ATHATH FT % TS, Taea [@A=aq 22 F Jqa e greeh
T AHTET ATHITH T ST UH STTHIEA 6 STl o 97 Heqage Hadl aedqrast §od g |
(6) STEATA TEATAS M HAGGIT HALT TEATAS o AT The 0| § AT rad FEATTd g, ST AR &,

(F) Heag TSR A T Y Raer TR [Mae = F ary [ Rae geee Reer | F aawr
T 3T HH;

(@) U Hag 9w & ar Oy w0 / Ry 9 % oo yeariae derEgr # sy 3T 3% 7 1Y,
S snfFae & e sz v o wfgfea g

@@ =T T S I 9 9 & T A1 gl 9/ 99 9/ 98 97 R S F o swarfEa
arteaat / Siasgiaat r 1A / 1 qoF 3T T 9 92 & 0 § A1 98 9 7 S 7w g, ar
g A,

(=) = 9= S Rl R geee Haeft st f W e
Tiq T8 T Stgl UHT YEr AT 3 SUdsd | 2l, af dgi d9y w7 Hgr e a1 aeaed
grfereRTont gTer URY & TRTfrg 22t it ehe f3ha S,

(F) geatda T (RdrEr) # 9w,

C)IRERREIERCIEEE R e TR

(®) e derag =0 a9 R 2i T R geee e =ma afserei & wi9g g a1 &<, ar e B
ST ATl UH ATEE! Al =IAqT T,

(F) Tl Heg T ¥ ST 9 F WA §, SUTT T T 3T AT Y 2

() FTE T AT S e ¥ o - ot o (AR ) g aafia En
7) ATHE T&ITE | GF T % THTq A geee a9l =19 & Hag TAH F 95 92 &F T fohegl o=t
& Hay |, T(S,-

(F)  THTZ (FIST) T TR SASTATEN ATEAAT oF T &A=THA o S 1] T2 & SATEF gl 1T

(@) UH g F AT AT F oA T SASTATT SAEAAT & GoF o S TTAeTd & SATeah g1 SIar

(M og 9 & T UHT SriRat & ST Ry e seTeren anteadt % Ry i aw % g
& e wfcrerd & stfere g1 ST 2,
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AT TG FIT T oAt F Hoqear daeft T (Fae i) i i Sttt a3 =t
T TEIA i ST M T e 22 % JqETe IAeeTeant &7 Tgaia ATaaTe BT e |

©) TeT Tag Tear deag (Refes 91t gisem) & forw e give et 1 srqies srafera g a1 51
AT W1 o qAd 91 6T ST o Tor Jeariead g, TATrerfa s S&ara & 5 g ol qrerg 9 a7
e 9Tl & STIHIET 6l aRId | g Hel|l & HIa¥ HT a7 ST
i Ig o Ffe UHET srafer % $faw w0 A5l AT Siar, 1 srEae gediad (e (Rarer) % a9 [T
22 % AHTY 3T T Teldl 6 (oI Tafer 73 S g I STt & STIHTET T ST T |

©) T H9g TAFT GHAGRI, ST 918 a1l Y& & 4 {67 T g, % TIH TR0 918 a1l e
FEATaST | o S |

(10) 3T AT &1 & e RFer Teee Raer =1, ST Jaee a7 IS UF ol g, & s [9 Ge7dgl wl Toi®
et Teee fRaer = 3 o0 S9g TerhTs HeaagTe THET ST 3T 20 f&3fHe 3 Suee an 269
i g & 77 su-faffam o«ff rp gem, aft Raer zeee R =t & wydgs [ s foae-fae dfefet
=l g Tegw & |

(1) Forlt dag gt Herae F ey |, Rt safte / ufedy, o dag gee i a9 g, gy e 6
TAY/STE Y ST ATet Y e/ e 3 Sy wat w1 9 gfte gt i i AR iEe wtn vasst
T e o ST |

(12) TS AT Hag gerR, Raer s e =g w4y snfasi & deragr vt usie #r fAeford we &
giawaTe, ot Tadt usie & Foha 97 o7 fae 78 o |

(13) TRl Tag TR § F Tl Hag TeAah1 T UH ST | 5 2, ST, AT a5 T8 §9 9 AT 0T €9 4,
e Teee Faer = & Srarsardi &1 STaaRi gr a1 Rae sece [Mae = & et § UH FRde
& TR e T FATAAT 2, a7 S&aTd awarast # Hefertad s34 Tohe o ST, -

(F) TH FEE % A SH 78 T afeaterg g1 & & v s faer zeee Fae =

RIERIETEAUIF

@) =g = fF gag g, R geee A9 =9 F @99 ¥ o9 FdeT F1 ITAT M, AT SHE
g FIET | ataa 9 8l ;

(@ =g = O Fr Rae Tree g = g U F AT F T Fis deid arertad ¢ i Afe gf, ar
ELEDIEd

(14) BT Hag TerRe F AT FIE TqWH / Heaage / |@faer, o = ARy | aftafog g swe e @
TERETHLOT J[AE Tl il ST ATHIAISE T2ieh Taa=sIl al [T ST |

SR AT AR AR [

20. (1) TFe T=ee Mo =9 % T qqfhd o T 39T 37 AEIRa SFae, 968 3T Tl gaqedl i
ey, Nae Tree Mg =ame daet snfeaat & qog & 3= giaerd ¥ H4T feeF a5l g
g 78 & U Oy 7 Syl s seufia s ® et @ e e sfasfa smmfer
(Frerrfedt Ruifre) afeafera 2f i |
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(2) =fe e zeee e = & Fo qufehd o 7 39T 3fiT e qEraT, Tha oY Thal aaged| &
TeThy, et zeee Maer = dedt snfast & gog & agfta widera & srfers 2ra €, a1 3 IS 39T o
& o -
(F) TS F e Tordha g et Grfee 1) usieh & " FReivor srfdrm frr smnm; s
(@) T 22 % 77 e O & gHe gt 1 aqares St o SR |

(3) TR ST snfeaat / wiagfaat i Frud F Fae § a9 § 9 Sa-AgEt & wreor s9-fafeam (1)
4T (2) # A& aat F7 97 a1 &, a1 e TEeh! aaT ATHN H1 1 T Tg HET FAM & 39
ot & o7 ATy o UH 1 22 g2t & Hiae T 2 ol S |

et &1 i
21. (1) TATHF TS (TSI / THEF [ ATHT HT TSI el SR AT ST 9 AT 3€e & qodiwd |
FH F HH T IO T AT ST |

(2)ToT AT | TeAiTd FIT q9ed Aeqdl 7 &g eaidha aieatad g, SEH geaiss g Tod®
Tty &1 Jeaer (Fhfsrwer) Rdeor afeafem g

(3) ot et e #, == fAfaaet v sreEt-V # 7o fRfafle sffard maaw yedisor aftafera g

(4) 0T FeAToh Gediaah g1 T fa a9 § 7 § FF UF a7 637 ST

TR T T AT QU7 AT 31 W= &l THTH g1 aTel o< a9 =l qHIH 9%, TH a9 i Ga0 & A
gt & fa, T S |

(5) Tt geae fAaer wame weeft snfRaat =1 gATE) Geais goais g1, e =g adet § gu el g
afadat 1 afeaferd w3 % forw, 30 v #r 98T g Tl SHTEl gq AT ST i Ut gamer
et AT THT gHTRr il qarty it ardia & Sareha ot % fiaw dame £ SRt |

(6) e FIT ITH HeA T (XO1E ATHIATSE T2t UFT=sll 31 q(He gLl oI, THT Todiwd Il il e
¥ vgg TRt % fiaw, s i S

(7)STaT A1 et F R e i gfR/Et & el s e, s 9 g fafafe e s, | @,
AT I Tee (Raer =T Haeft aHed seaat T ol gediehd wT i AT & F1ier #7 s qra
TEATAST | HIEA oI T
T 7 T T qeaiwe e U s & g gy ALl 6 oAt [T T e
T € A T 7g 37 Areer § AN Al 0 STet IO GeArh TA R & sife & s g w8 o
T3 1T 27 3% qeasTg w2 ff Ag<agel aiEdT T gl |

(8) Tuf~rat = 7 a7 fasrar F fFeft Weaagm & oy -

(F) IE THAER UF Ha5 TAH GAAGE &, AT Todiad (a8 19 F SIHT g,
(@) IR FHAER UF Hag TAFR §098N Tal &, -

(i) T gl w1 Ol g geatses g B ST,

(i) =fe,-
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(1) FF HHAZE % TS §, TedTohah g7 AT Heid §9tq & o & TH 97 a9
wfderd & srfers & gog ux Tufxr A7 @ S F7 =019 8,

(2) o So9ag® & A |, qedisd g 397 Heifg @9y F o7 % T
TTeTd & FF % qod I U ] 9o ST HT T &,

AT (A< gTERl T SATHIEH [EHTH 22 & SATATE AT rar ST |

(9)FTE ST TeAToheh Ueh gl HUTT T ToF e ATMATL ATC a1 & STEF T Agl BT
T 72 o geaiws A Raer seee Raer = #7 qeaies T @ A aE q w9 q 9 QT Ut
STt & T R BT o e

(10) ToreT qeaisheh ST TohAT T 1S qeaiad, Rae seee Haelt sulRadi & qeaied og, AaTeid e
ATAHT 3T UH FeATh A1, ST ATA T A1 UhTdee HeTe g fafates o S, 3 srqarey o
LRI

Tiq T8 T S e g it q9T §, ATA T A1e Uarsde et g fafaide aree srfsrsredt givr |

(11) Tt el S5t & " |, omer R seee e = gt sniRadi & geaisd 92 999 92
T BT, T Ted o o T ATAT FT T ag AT TR A7 Q07 TeAieh UHT FedT fif ag
q afe® & orfe 1 AWl & ST F i 39 AT, Faasi 7o amfafde w=iw waset & iy
AT % Ugg TaAt & Hax The F7 |

(12) qeatsa UHT fohegl snfEast &7 geaisd qai w o, Ses day § ag feer 9 72t & diae a7 ar
AT AT AT H FAa eI () T2T 21, UH ATHeA| & f97er gt et 1 UF ot q1 =47 % forg
Tt Teee Haer = g = foram s = |

FA-VI
e gl F ATEHIX, ATETROT STEAATd, TR Ior i Raifér
e aai F Afgwr sk St S5

22, (1) If¥e 9TF & 99 A1 / FEawont 7 90 F2T 6 ATIRT I, SHET T&dd Teqret / =79 oo § 3uafeq
el
(2) Toreft AT, Foreen forT e et &7 SIquTas oTuterd g, & dae §,-
(F) EFHeT THT T gl HTHT ST ST& Hhed & 957 § 39 (e gTehl g1 STl T 74, S 39

THE ZhHaTL 2i i< TdaTd FX T al, SHh [FaTh STl T 7l & U Wiz afdeq, =9
ot & 7o R, & sfae gy 9,

(@) AART ST HAYH (TFed dfe) FIT AT TAaeii=eh &9 & ot o ST Feh,

() FH O FH T IO =& B G (@ Arfe) 71 a7 orfed w1 # 91 {5 seeeite v 9
TR gt T &7 SEEA
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(=) et fafere w2 & deg § et U =af<h, ST U9 Seage § Heg TR gl o a1 g7 U
TR (FATRAT) F TELhI FIT AAGTT I TG Tl AT ST,

(T) TEGF IAe gTat & JoF % d=1aq § gated g8t Tramward ® o e grm, =t
1 AT o sreref:

i Ag T TEEE F HEHd G, S Tagd H Tad (SHH TSe Hl e AT ST AT T8
= # afvaay afeafaq g, F a1ed AT S8 AT &)X 93F1 & ga1ad deel a9ed
[ERIETICECLCIE

g T ST ToF =Tl & getad g2, o9 =l # 9iEdad, i arad A 9% & q9redT |
et T T & siqafora Tl g |

(3) Tt e gl it ATuF T2, A== av & g9t & e |7 9 e & @y, TF a4 § 9 § 77 UF
T AT T ST 3T &7 A% % S 7 AT U5g AT o (e T21 I |

(4) Tz gret 1 AT J5F % Had H,-

(F) FTS TEHET, ST IS TR R Tehe T T AT 21, 37 Frs Gar, o deer § Fear
% AT ATRT H, e ol FT ATHIGT UL I, 95% § ST ST T o
At g,

() Faer e fFger =9 & 999 3T F arfvs o i F#-fAore;
(i) TETIETE T ST UH @I IEH hl HIE T ATHIEH, ST SAATE0T &l
(iii) T 3 ¥ et e,
(iv) Hear® 6t fgfte, st smted g,
(v) S o= q21, 5w 3u-EHH (6) # i 7o R B g gt &,
(@) U SR # sy Tt 47 & oy, e @9y | e gt § e aute 2,
THed % T87 | STl T 7 39 Tq1 % IE AT F FH Agl gl ST e & GATE STl T
2l |
(5) e emeeht &,-
() faf=m 18, 19 T 21 F =1efiw Ffe greant & srafera Rt srqeTes & A ®;

(@) Torelt Foaage, #rE 39 o S & 9=, e g R seee e =g |4t afeaat
F T IiAerd o aE AT ATF 2, F T §;

@M faffew 20 F su-fafaag 2 % srefim 7o smfera Rt Hfmr & sfas o ™ BFh s s
T W,
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(@) T Twee Haer = g7 AR T&d1d & TErq el & et B9, =1 Bt ot =0 |
g, gfFet & e o8 o & 19 e aw sa-RafRe (6) & srdfiw 3 g = foea s
TRATT, o HTHA

(z) Faff=w 18 % Su-Af =\ (9) F s & orgame Haer daly oraf T & forg safe &
TETHRL T Y LA o AT |,

(F) FATL F T ATHA |, et q2, ST TS (TTASThT) [ 7T/ Yaee 6 OF § ageaqor
21 3 e forg gfee et &1 stawTes sraferg 2, ofs S g1, % wrae ¥,

@) ol g7, e o a7 amfafds i versst g eq su-fafaam 3 aefe s
srafera g1, % ATee ),

ATHIEH TUTeTT ST, STl Hehed & 987 § STl 7 A 39 qql o 3¢ AT o HF Agl giil ST Hhed

T STer T 3T |

(6) TfAe &<l 9,

(F) weerew § ot afiaay, e veee i g2 @ ST a1 Jees & = § 9iedy ateaterd
g, o WA H;

(@) oo gir # Bt Fgoaqel aiaad a1 fae sede Mag = i w&ae (§9sde) $ e o
ToReT o & "mae ¥,

(M) e Twee e =ae i IHET T TGl g F T5qd Hiid arel TS I7 TG4 6
qTHA H;

()  TTEASTE (TTATSTRD) TAT 39 Tghi ° (97 TR =i<h T 39 dgg<hl 1T aria el
& e, S e Tece e =ame &t g et & 97 & 9= Siaed | aites gr, el
afafs gt o1 sl + & 93, F 7 ¥,

(z) Tl 92, ST FETE & AT AHT | 7 21, S o Jrast (Srasieht) / &g [ -t
&1 T H AT GTHT FT ATHIGT AUTeT gl & AT |,

(@) el g2, e o & a1 amAiEs w=tF vaEst g 30 su-afam & oefie s
FUTErT 21, % HTH |,

(@) e gTeEt F Sy a2 STy T R g ¥ v §, Sed e afeafed 8-

() EEF F g2 T R Tece [Maer = & o fGheft s waash &7 9 e &
HTH |;

(i) FETIOSF AT ge Y e 3xee [aer = & o Gt s aamadesd iy
T % o A8
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(iii) HATHH FT geM 3T RAe e Haer =g & o Gt o= gegiss i A
LA % A H,

(iv) TTe zeee Fae = & segEtagar, Ife I gt & a9 78 s w3 #71
THTH 0T g1 1o UHT A TaGdT qe 9Tl & 2d § FT1 Hf, & AT H;

(v) Torelt w2, Toraeh eer § iHe g & 919 T8 forsams &3 &7 991q Fe of & ag
gfve gt * f2a ¥ forg grieee 8, % wrer 9,

(vi) =TT # e, I e gt F 99 T8 A i 7 9390 w0 gt v
“THT & T (A2 G & T8d & [0 gl &, & AT |,

FHTEA AUTET T, Tl Hehed o 97 H ST T HA 39 HAT o o1 AT F HF qgi gl
ST "o o T ST T 3
g A T G (F) F A H, T2 ATHIET TSI Tl 6AT SITAT § T 9g oAi<h e
TR T, 39 T aF T97 39 Of7 F, FFm &1 FheT =1 F397 S97 91 510
fafafae e s
(7) T 39-Tafe= (6) % @< (®) * 12N+ F¥e gt & AfeaTT (ATIFr) = wae .-
(F) TF F AT HF § FH T FTA9T A gTH, GAAGRI § Hag el TeAHT 3l THh
qEIhi o T, =T &7 =] T, forfad &9, sraad 4T,
(@) THAT AEEA I g U, ~ITHl Ta8F § Tg U&7 A 6 9g 34 A=t § 701 [AEEe
OfT & Ao & o 927 w;
@M  Su-EfFEw (6) F = (V) F 3U-E (vi) F H9g |, ToF F TIEE FH F HF 15 Taerd IHe
T, T I 20 T, forfaa =7 #, sreree w47 |
(8) WS / q: URITHIZd STANSTH § el qEae a1 SN / 9: T&I9ed TS & WEar 8§
Tfad & AT H -
(F) UH GREddl o T4, ATHET e STt F ST AT SRR @l 96 & 987 § ST
T 7T 3 TAT o6 A AT & FH Al T ST Gehed o GATE ST T Bl
(@) =t UF qiEd &1 e SIqied YT 981 giar g, av,-
OIRIRICEN A CEE RIS IIRIE E O AR CE I kI A L EC I CH EU R EC)
TS, ST A l GLIae & TEq1d FH2al gl, THaenta Yohe Fied arel IHe gt
T Il el 6 F FIT (HHTE 1 UF e 2,
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(i) TSI / I: ORISR IS & = § afiadd & qd §, IS /9
Tarfefed ST, Aeeta T F37 ard IHe gt # IT6 gHE & BT g
T =71 U fashey 9,
(1) = UH fawa & FRo, \e arhl, ST S9aT & 90T g1, 6 9 AT &5 |97 | = qT 59
FHRMET ST F T Tiaerd | S= o 1l €, aF =t =q ottt % {17 %
FER A Tece Maer = &t ZHel #T = aEar & o SEad 3 |

THETHTT
23. (1) TagF I AT FAMT o TEq1E TEATaST § THREH0 o A= 00 T 1-1ll 3T 91 g0 =9 999
o S R T et Atasts fRrgtal & e gl |
(2) waegsw RFe Twee Mae =ma & 947 JHe gt 7 e geee [aer =me & Gharwarat $ aEq arfvs
e weqa e, i aw 7 FA1E & T Al & Ja” |

(3) wergrw et zeee fAaer =ama & aft gz et &1 R zeee A = & Gharsardt i araq gt
T seqa T, 30 Foraws &7 6T g1 ATl FH el hf qure | Gareny fadi % i< |

(4) T AT =i TRy ROEt § =9 ARt £ sEt- 1V F srdfie gon AR sewdiswwor siafde g

(5) werer AT Taiw TSl & Raer geee [Raer =me & y=1ed [ w-fAedree 1  @9iad w6 S
A AT T FIoa Haaaefie ST wohe wan o Metotea aftafea g &g S Reffeag 95
&1 Hifed e -
(F) Tregl Fafr=i #7 osia a7 =79, e o7 R e Maa =ma 994t sfeadt & 9e9 % =
ferera & TTak g1 SITaT 2,

(@) ferm o sfafR=s e, fer waee arerw a1 Rae 3w fag =me & e 9, e
TROUTAEST UHT ST AY 6 ARF I 3Eee [Haer =1 Sael Meadl & o & 9+ Jiaerd o
e g1 SATaT 3,

(1) e Tee FMaer =" gy Iel #1 Afd i i,

(=) e geee e = grT AT e @ fFeieor (Rfee 1) s o i § ey e
F =AY,

() T =T o gae § gfHe ot #7 SIHTe sTute g

@) Fr faferw Fearfat S Rae see Maer =me fi1 FTEmet 1 qgwaqel 9 98 FeRaT
2,

() Ae et T St T GAATd (Frfew) 3T 396 afor;
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) == At F amqures # e geia Sd Bt F adim fREy i wft S wiE
1 witaferd 2;
(F) FE AgEYr HET B w&gd: [ =T i OF ¥ W\ grdl F TR TR SE1 smaeas
=l
(6) YEgF ATHNIGE Teidh Taa=sll T ¥ Tl Tl ATHIIS A 9T UHT [EHRT T8 qd HTM AT
TATTGAT HL F T TITera gr |

(7) Terer AHHTEE TeiE TS, I ST T aIe &l UHT ST UHT 1T § The HIT STET 91 g1
[ElEIEtaERIEIDE

T & R segqa FeAr

24, 91 foeft off o e geee aer =ma 7 a1 R geae faer = % qerara & U e arfaer e iy
AT T T, AT ArS A1, At zeee [ 7=me § 5afaa Brarrerat £ ara |

ST w Y e

25. (1) S Foreft of oy e zeee fRaer =ame & a1 e seee M = & gegerred @ a1 fft gfee s &
77 el orer =atr & R Teee Raer = & framsara & "aterd Y Araer i1 16d S SEard
T HHT

(2) sTgt #E ST 3u-faffaw (1) F oefiw wef Seh 8, 91 agt a8 9 g AR gy F fae &

ST |

e @

26. (1) yagF e geea aer = & farwary 7 gafea stiver @, oy aftafod -
(F) TReer / TR St araa Jeae & i $iw 3 aaeis aeare;
(@) T e e = g R fRgen & =11 i) 39 a9 gedra,
() T e e = g Raer geee fFasr = fi e 1 B T
(=) faf=m 10(5) # 7 fAfafde srfrat i e & Hafaa e,
() T zeee waet snfeqat gq S arfarfEet,

(=) Faer gae w27
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(@) T F A X =T gaaaar & Safad aearas (o AisT Teqra aearast / a1 ardl
(AT) TEATT TEATAS / 37 YEATA ST, ATHHTAY Taih Ul gl Agidsh SIqaiad,
AHTEE Fai® Ta=isll & 91T ATaGdal HL, ATEE! (FeH L) & 41¢, el FT Aeed,
iy wftafoa €

(s1) oo st =hfoe B3R T g sfw gfRe et iy R T g

() 7T, 7€, A G ST ATHIAIGE Teieh Taee=sii ®l (6 T THelhaol a7 6T T Aaies

(1) geatswa Fare R geatsa 6 Frd-1gfy aftafod 2;

() <@ afgat =i A<y fear,

(3) wrETairET R,

(3) TFe zece e = & Tramsardl & |aterd ROre, ST Teae & Haers 9IS & a0 @i T4

(@) FFe a1t Sl T 3T 3eh dag | AT T Fwarat Sd e gl 97 9 F 919 5y
T T f afaat afeafea €, ot A 2@

WEIFERERCURSIEE N

(2) =t fReforfeT & gete sfver e, -

(F) =TS gTT Y= FohaT T Toredshaor TqTord;

(@) TSEEFT 7 faew (g% <)

@M I Teee A e & €9 ° I Er & U a7 #7627 T aeEy ¥ g6teq aeares,

(=) et zeee gady snfeaat F g (argeA):

T A T STel g% el o et el SUT / 0T (S2) AT araq T o arer / R o
ZIRF % 9T STHT FX0d AT &1, 97 gt <Al UH g "qael aearastl i Iiagt &,

() srArtorT 1 Y S F forg IfHe gt A asit T gEA S wRgE (TSE);
(F) THT IoH! F R 3T 38 TG T T e
(=) =ATHT ST Tae | ITH AqaraF e i Thera;
() TS, (A gTHl Tl &AX ATHACE Tieh TaassIl I Aaied &9 AT 74T o T TR [T,
(2T) FTE AT HE=a 0 &1 |
(3) IURITH AT FETSIT € H AT TAFN Ak & H T ST TRl
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Tig 72 % et wfiee grag w7 § gearaiia G5 S omfe € o sawfE = # W 9 8, a7 awt
T sttt i RRfores =7 & gearaia B s

FeT-VII
fRrbeor

fAbeor @ =1 N F1 AAER

27. A< TIULOM | AT AT A4t forpraa i iy a2 Fefefea weon § o B o & fae geee B
T F TohameherTa & "efaa o af2, st i aearastt &1 Adeor w3 % for fAdreror st
& = H e AT ST SATHAT I (HIh T THT, AT,

(F) Fg RATET HLAT o <@ aigat, Ao s xaras e e e =9 gy a1 R geee Far
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 26th September, 2014

SECURITIES AND EXCHANGE BOARD OF INDIA (REAL ESTATE INVESTMENT TRUSTS)
REGULATIONS, 2014

No.LAD/NRO/GN/2014-15/11/1576.— 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 down a framework for Real Estate
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 (Real Estate Investment Trusts)
Regulations, 2014.

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

(1) any person controlled, directly or indirectly, by the said person;

(i1) 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 a REIT, related parties tothe REIT;

(viii) any company or LLP or body corporate in which the person or its director(s) or partner(s) hold(s),
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;

(f) “certificate” means a certificate of registration granted under these regulations;
(g) "change in control" means,-

(i) 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;

(i1) 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;

(i) “completed property” means property for which occupancy certificate has been received from the relevant
authority;
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(j) ‘“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;

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

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

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

Provided further that subject to the provisions of this clause, the REIT may choose a different recognised stock
exchange as a designated stock exchange for any subsequent issue of units of the REIT under these regulations;

(m) "floor space index" or "FSI" shall mean the buildable area on a plot of land as specified by the competant
authority;

(n) “follow—on offer” means offer of units of a listed REIT to the public for subscription and includes an offer for
sale of REIT units by an existing unit holder to the public;

(o) “follow-on offer document” means any documentby which follow-on offer is made to the public;
(p) “form” means any of the forms set out in the Schedule I of these regulations;

(qQ) "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;

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

(s) “initial offer document” means any documentby which initial offer is made to the public by the REIT;

(t) “inspecting officer” means any one or more person appointed by the Board to exercise powers conferred under
Chapter VII of these regulations;

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

(v) “listed REIT” means a REIT whose units are listed on a recognized stock exchange;
(w) “LLP” means a limited liability partnership as defined under the Limited Liability Partnership Act, 2008;

(X) “manager” means a company or LLP or body corporate incorporated in India which manages assets and
investments of the REIT and undertakes operational activities of the REIT;

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

(z) “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;

(za)*“occupancy certificate” means a completion certificate, or such other certificate, as the case may be, issued by the
competent authority permitting occupation of any property under any law for the time being in force;

(zb) "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
REIT and includes initial offer document, follow-on offer document and any other document as may be
specified by the Board;

(zc) “parties to the REIT” shall include the sponsor(s), re-designated sponsor(s), manager, and trustee;

(zd) “preferential issue” means an issue of units by a listed REIT 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;

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

Provided that in case any related party tothe REIT is a qualified institutional buyer, such person shall be
included under the term "public’;
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(zf) “public issue” means an initial offer or follow-on offer or any other issue made to the public as may be specified
by the Board;

(zg) “qualified institutional buyer” shall have the meaning assigned to it under clause (zd) of sub-regulation (1) of
regulation 2 of the SEBI (Issue Of Capital And Disclosure Requirements) Regulations, 2009;

(zh) “qualified institutions placement” means allotment of units by a listed REIT to qualified institutional buyers on
private placement basis in terms of these regulations;

(zi) “real estate” or “property” means land and any permanently attached improvements to it, whether leasehold or
freehold and includes buildings, sheds, garages, fences, fittings, fixtures, warehouses, car parks, etc. and any
other assets incidental to the ownership of real estate but does not include mortgage:

Provided that any asset falling under the purview of ‘infrastructure’ as defined vide Notification of Ministry of
Finance dated October 07, 2013 including any amendments or additions made thereof shall not be considered as
‘real estate’ or ‘property’ for the purpose of these regulations;

(zj) “real estate assets” means properties owned by REIT whether directly or through a special purpose vehicle;

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

(zl) "re-designated sponsor" means any person who has assumed the responsibility of the sponsor as provided under
regulation 11 from the person as designated under clause (zt) of sub-regulation (1) of this regulation or from any
re-designated sponsor thereafter;

(zm) “REIT” or "Real Estate Investment Trust" shall mean a trust registered as such under these regulations;

(zn) “REIT assets” means real estate assets and any other assets owned by the REIT whether directly or through a
special purpose vehicle;

(zo)“related party to the REIT” shall include:
(i) parties to the REIT;
(i1) any unit holder holding, directly or indirectly, more than twenty per cent. of the units of the REIT;
(iii) associates, sponsors, directors and partners of the persons in clause (i) and (ii);

(zp) “rent generating property” means property which has been leased or rented out in accordance with an agreement
entered into for the purpose;

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

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

(zs) “special purpose vehicle” or “SPV” means any company or LLP, -

(i) in which the REIT holds or proposes to hold controlling interest and not less than fifty per cent. of the
equity share capital or interest;

(i) which holds not less than eighty per cent. of its assets directly in properties and does not invest in other
special purpose vehicles; and

(iii)) which is not engaged in any activity other than holding and developing property and any other activity
incidental to such holding or development;

(zt) “sponsor” means any person(s) who set(s) up the REIT and designated as such at the time of application made to
the Board;

(zu) “transferable development rights” or “TDR” shall mean development rights issued by the competent authority
under relevant laws in lieu of the area relinquished or surrendered by the owner or developer or by way of
declared incentives by the Government or Authority;

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

(zw) “under-construction property” means a property of which construction is not complete and occupancy certificate
has not been received;

(zx) “unit” means beneficial interest of the REIT;

(zy) “unit holder” means any person who owns units of the REIT;
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(zz) “valuer” means any person who is a “registered valuer” under section 247 of the Companies Act, 2013 and who
has been appointed by the manager to undertake valuation of the REIT 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;

(zza) “value of the REIT” means value of the REIT as certified by the auditor based on the value of REIT assets held
directly or through the SPV excluding any debt or liabilities thereof;

(zzb) “value of the REIT assets” means aggregate value of all the assets under the REIT as assessed by the valuer.

(2) 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 11
REGISTRATION OF REAL ESTATE INVESTMENT TRUSTS
Registration of real estate investment trusts.
3. (1) No person shall act as a REIT unless it is registered with the Board under these regulations.

(2) An application for grant of certificate of registration as REIT shall be made, by the sponsor in Form A as specified in
the Schedule I to these regulations and shall be accompanied by a non-refundable application fee of such amount and
shall be payable in the manner as specified in Schedule II to these regulations.

(3) 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.

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

Eligibility criteria.

4. (1) For the purpose of the grant of certificate to an applicant, the Board shall consider all matters relevant to the
activities as a REIT.

(2) Without prejudice to the generality of the foregoing provision, the Board shall consider the following, 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 REIT in accordance with these regulations and
includes responsibilities of the Trustee in accordance with Regulation 9;

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

(d) with regard to sponsor(s),-

(i) there are not more than three sponsors each holding or proposing to hold not less than five per cent.
of the number of units of the REIT on post-initial offer basis;

(ii) the sponsor(s), on a collective basis, have a net worth of not less than one hundred crore rupees:
Provided that each sponsor has a net worth of not less than twenty crore rupees; and

(iii) the sponsor or its associate (s) has not less than five years experience in development of real estate or
fund management in the real estate industry:

Provided that where the sponsor is a developer, at least two projects of the sponsor have been
completed;

(e) with regard to the manager,-

(i) the manager has a net worth of not less than ten crore rupees if the manager is a body corporate or a
company or net tangible assets of value not less than ten crore rupees in case the manager is a LLP;

(ii) the manager or its associate has not less than five years experience in fund management or advisory
services or property management in the real estate industry or in development of real estate;
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(iii) the manager has not less than two key personnel who each have not less than five years experience in
fund management or advisory services or property management in the real estate industry or in
development of real estate;

(iv) the manager has not less than half, of its directors in the case of a company or of members of the
governing Board in case of an LLP, as independent and not directors or members of the governing
Board of another REIT; and

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

(f) with regard to the trustee,-

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

(ii) 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;

(g) no unit holder of the REIT enjoys preferential voting or any other rights over another unit holder;
(h) there are no multiple classes of units of REIT;

(i) the applicant has clearly described at the time of application for registration, details pertaining to proposed
activities of the REIT;

(j) the applicant and parties to the REIT 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;

(k) whether any previous application for grant of certificate by the applicant or any related party has been rejected
by the Board;

(I) 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 and personal representation.

5. (1) 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 any authorized representative 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.

(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, infer-alia, be subject to the following conditions, namely,-
(a) the REIT shall abide by the provisions of the Act and these regulations;

(b) the REIT 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;

(c) the REIT and parties to the REIT shall satisfy with the conditions specified in regulation 4 at all times;

(d) the REIT and parties to the REIT 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.
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CHAPTER 111
RIGHTS AND RESPONSIBILITIES OF PARTIES TO THE REIT, VALUER AND AUDITOR
Rights and responsibilities of trustee.

9. (1) The trustee shall hold the REIT assets in trust 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 manager on behalf of the REIT.

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

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

(5) The trustee shall review the transactions carried out between the manager and its associates and where the 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.

(6) The trustee shall periodically review the status of unit holders’ complaints and their redressal undertaken by the
manager.

(7) The trustee shall make distributions in accordance with sub-regulation (16) of Regulation 18 and ensure that the
manager makes timely declaration of distributions to the unit holders.

(8) The trustee may require the manager to set up such systems and submit such reports to the trustees, as may be
necessary for effective monitoring of the performance and functioning of the REIT.

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

(10) The trustee shall ensure that the remuneration of the valuer is not linked to or based on the value of the asset being
valued.

(11) The trustee shall ensure that the manager convenes meetings of the unit holders in accordance with these regulations
and oversee the voting by unit holders and declare outcome of the voting.

(12) The trustee may take up with the Board or with the designated stock exchange, any matter which has been approved
in an annual meeting or special meeting, if the matter requires such action.

(13) In case of any change in 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 approval from the Board;

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

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

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

(e) the trustee shall ensure that the earlier manager continues to be liable for all its acts of omissions and
commissions notwithstanding such termination.

(14) 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 manager.

(15) The trustee and its associates shall not invest in units of the REIT in which it is designated as the trustee.

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

(17) The trustee shall provide to the Board and to the designated stock exchange such information as may be sought by
the Board or by the designated stock exchange pertaining to the activity of the REIT.

(18) The trustee shall immediately inform to the Board in case any act which is detrimental to the interest of the unit
holders is noted.
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Rights and responsibilities of manager :

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

(2) The manager shall ensure that the real estate assets of the REIT or SPV have proper legal and marketable titles and
that all the material contracts including rental or lease agreements entered into on behalf of REITs or SPV are legal,
valid, binding and enforceable by and on behalf of the REIT or SPV.

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

(4) The manager shall undertake management of the REIT assets including lease management, maintenance of the assets,
regular structural audits, regular safety audits, etc. either directly or through the appointment and supervision of
appropriate agents.

(5) The 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 for managing the assets of the REIT or for
offer and listing of its units or any other activity pertaining to the REIT in a timely manner and in accordance with these
regulations.

(6) The 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.

(7) The manager shall arrange for adequate insurance coverage for the real estate assets of the REIT:
Provided that in case of assets held by SPV, the manager shall ensure that real estate assets are adequately insured.
(8) If the REIT invests in under-construction properties as per these regulations, the manager-

(a) may undertake the development of the properties, either directly or through the SPV, or appoint any other
person for development of such properties; and

(b) shall oversee the progress of development, approval status and other aspects of the properties upto its
completion.

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

(10) The manager shall be responsible for,-

(a) filing the draft and final offer document with the Board and the designated stock exchange within the
specified time period;

(b) obtaining in-principle approval from the designated stock exchange;
(c) dealing with all matters relating to issue and listing of the units of the REIT as specified in Chapter IV.

(11) The manager shall ensure that disclosures made in the offer document or any other document as may be specified by
the Board contain material, true, correct and adequate disclosures and are in accordance with these regulations and
guidelines or circulars issued thereunder.

(12) The manager shall declare distributions to the unit holders in accordance with the sub-regulation (16) of regulation
18.

(13) The manager shall ensure adequate and timely redressal of all unit holders' grievances pertaining to activities of the
REIT.

(14) The manager shall ensure that the disclosures to the unit holders, Board, trustees and designated stock exchange are
adequate, timely and in accordance with these regulations and guidelines or circulars issued thereunder.

(15) The manager shall provide to the Board and to the designated stock exchanges any such information as may be
sought by the Board or the designated stock exchange pertaining to the activities of the REIT.

(16) The manager shall ensure that adequate controls are in place to ensure segregation of its activity as manager of the
REIT from its other activities.

(17) The 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 REIT other than as specified in the offer document or any other
document as may be specified by the Board for the purpose of issue of units.

(18) The manager shall submit to the trustee,-

(a) quarterly reports on the activities of the REIT including receipts for all funds received by it and for all
payments made, position on compliance with these regulations, specifically including compliance with
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regulations 18,19 and 20, performance report, status of development of under-construction properties,
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 any property or expand existing completed properties along with
rationale for the same;

(d) details of any action which requires approval from the unit holders as required under the regulations;

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

(19) In case the manager fails to timely submit to the trustee information or reports as specified under sub-regulation (18)
of this regulation or sub-regulation (8) of regulation 9, the trustee shall intimate the same to the Board and the Board may
take action, as it deems fit.

(20) The manager shall coordinate with trustee, as may be necessary, with respect to operations of the REIT.

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

(22) The manager shall ensure that computation of NAV of the REIT is based on the valuation done by the valuer and is
declared no later than fifteen days from the date of valuation and such computation shall be done and declared not less
than once every six months.

(23) The manager shall ensure that the audit of accounts of the REIT 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 such financial year ending
March 31" and half-year ending on September 30"

(24) The manager may appoint a custodian in order to provide such custodial services as may be authorised by the
trustees and oversee activities of such custodian.

(25) The manager shall place, before its board of directors in the case of a company or the governing board in case of an
LLP, a report on activity and performance of the REIT every three months.

(26) The manager shall designate an employee or director as the compliance officer for monitoring of compliance with
these regulations and circulars issued thereunder and intimating the Board in case of any violation.

(27) The 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.

(28) The manager shall ensure the compliance with laws, as may be applicable, of the State or the local body with respect
to the activity of the REIT including local building laws.

(29) The manager shall ensure that all activities of management of assets of the REIT and activities of the intermediaries
or agents or service providers appointed by the manager are in accordance with these regulations and circulars issued
thereunder.

Rights and responsibilities of sponsor(s) :
11. (1) The sponsor(s) shall set up the REIT and appoint the trustee of the REIT.

(2) The sponsor(s) shall transfer or undertake to transfer, subject to a binding agreement and adequate disclosures in the
initial offer focument, its entire shareholding or interest in the SPV or entire ownership of the real estate assets to the
REIT prior to allotment of units of the REIT to the applicants:

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 required any Act or regulations or circulars or guidelines of government or regulatory authority as specified
from time to time.

(3) With respect to holding of units in the REIT, the sponsor(s) shall,-

(a) hold a minimum of twenty five percent of the total units of the REIT after initial offer on a post-issue
basis:

Provided that the minimum sponsor holding specified in this clause shall be held for a period of atleast
three years from the date of listing of such units:

Provided further that any holding of the sponsor exceeding the minimum holding as specified in this
clause, shall be held for a period of atleast one year from the date of listing of such units;
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(b) together hold not less than fifteen per cent of the outstanding units of the listed REIT at all times;

(c) individually, hold not less than five per cent of the outstanding units of the listed REIT at all times.

(4) If the sponsor(s) propose(s) to sell its units below the limit specified in clauses (b) or (c) of sub-regulation (3) of this

regulation-

(a) such units shall be sold only after a period of three years from the date of listing of the units;

(b) prior to sale of such units, the sponsor(s) shall arrange for another person(s) or entity(ies) to act as the
re-designated sponsor(s) where the re-designated sponsor shall satisfy the eligibility norms for the
sponsor as specified under regulation 3:

Provided that such units may also be sold to an existing sponsor;

(c) The sponsor/proposed redesignated sponsor shall obtain approval from the unit holders or provide
option to exit to the unit holders in accordance with guidelines as may be specified:

Provided that this clause shall not apply where the units are proposed to be sold to an existing sponsor.

(5) If re-designated sponsor(s) propose(s) to sell itsunits to any another person, conditions specified under clauses (b),
and (c) of sub-regulation (4) shall be complied with.

Rights and responsibilities of the valuer :

12. The valuer(s) shall comply with the following conditions at all times-

(a)

(b)

(©

(d)

(e)

®

(2

(h)

®

@
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The valuer(s) shall ensure that the valuation of the REIT assets is impartial, true and fair and is in
accordance with regulation 21;

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

The valuer(s) shall ensure that it has sufficient key personnel with adequate experience and qualification to
perform property valuations at all times;

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

The valuer(s) and any of its employees involved in valuing of the assets of the REIT, shall not,-
(i) invest in units of the REIT or in the assets being valued; and

(ii) sell the assets or units of REITSs held prior to being appointed as the valuer, till the time such person is
designated as valuer of such REIT and not less than six months after ceasing to be valuer of the REIT;

The valuer(s) shall conduct the valuation of the REIT 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;

The valuer(s) shall act with independence, objectivity and impartiality in performing the valuation;

The valuer(s) shall discharge its duties towards the REIT in an efficient and competent manner, utilizing his
knowledge, skills and experience in best possible way to complete given assignment;

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

The valuer(s) shall before accepting any assignment, disclose to the REIT any direct or indirect
consideration which the valuer may have in respect of such assignment;

The valuer shall disclose to the trustee, any pending business transactions, contracts under negotiation and
other arrangements with the manager or any other party whom the REIT is contracting with and any other
factors that may interfere with the valuer’s ability to give an independent and professional valuation of the
property;

The valuer(s) shall not make false, misleading or exaggerated claims in order to secure assignments;

(m) The valuer(s) shall not provide misleading valuation, either by providing incorrect information or by

()

withholding relevant information;

The valuer(s) shall not accept an assignment that includes reporting of the outcome based on predetermined
opinions and conclusions required by the REIT;
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(o) The valuer(s) shall, prior to performing a valuation, acquaint itself with all laws or regulations relevant to
such valuation.

Rights and responsibilities of the auditor:

13. (1)The auditor shall conduct audit of the accounts of the REIT and prepare 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.

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

(3)The auditor shall have a right of access at all times to the books of accounts and vouchers pertaining to activities of the
REIT.

(4) The auditor shall have a right to require such information and explanation pertaining to activities of the REIT as he
may consider necessary for the performance of his duties as auditor from the employees of REIT or parties to the REIT
or SPV or any other person in possession of such information.

CHAPTER 1V
ISSUE AND LISTING OF UNITS
Issue and allotment of units :
14. (1)A REIT shall make an initial offer of its units by way of public issue only.
(2) No initial offer of units by the REIT shall be made unless,-

(a) the REIT is registered with the Board under these regulations;

(b) the value of all the assets owned by REIT is not less than five hundred crore rupees;

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

(c) 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 REIT and the units being offered by way of the offer document:

Provided that for initial offer of value greater than five hundred crore rupees, if prior to the initial offer
units of the REIT 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;

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

Provided that the requirement of ownership of assets under clause (b) and size of REIT under clause (d) may be
complied with after initial offer 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 and adequate disclosures in this regard in the initial offer document.

(3) Any subsequent issue of units by the REIT 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.

(4) REIT, through the manager, shall file a 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.

(5) 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.

(6) The draft and final offer document shall be accompanied by a due diligence certificate signed by the Manager and
lead merchant banker.

(7) 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.

(8) The lead merchant banker shall ensure that all comments received from the Board on the draft offer document are
suitably taken into account prior to the filing of the offer document with the designated stock exchanges.
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(9) 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 REIT may issue the final offer
document or follow-on offer document to the public:

Provided that prior to issue of such final offer document, it shall be filed with the designated stock exchanges and with
the Board.

(10) 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 II.

(11) The initial offer or follow-on offer shall be made by the REIT within a period of not more than six months from the
date of last issuance of observations by the Board, if any or if no observations have been issued by the Board, within a
period of not more than six months from the date of filing of offer document with the designated stock exchanges:

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

(12) The REIT may invite for subscriptions and allot units to any person, whether resident 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.

(13) 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.

(14) Under both the initial offer and follow-on public offer, the REIT shall not accept subscription of an amount less than
two lakh rupees from an applicant.

(15) Initial offer and follow-on offer shall not be open for subscription for a period of more than thirty days.

(16) In case of over-subscriptions, the REIT 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 sub-regulation (14).

(17) The REIT shall allot units or refund application money, as the case may be, withintwelve working days from the
date of closing of the issue.

(18) The REIT shall issue units only in dematerialized form to all the applicants.

(19) The price of REIT units issued by way of public issue shall be determined through the book building process or any
other process in accordance with the circulars or guidelines issued by the Board and in the manner as may be specified by
the Board.

(20) The REIT shall refund money, -

(a) to all applicants in case it fails to collect subscription amount of exceeding seventy five per cent. of the
issue size as specified in the initial offer document or follow-on offer document;

(b) to applicants to the extent of oversubscription in case the moneys received is in excess of the extent of
over-subscription as specified in the initial offer document or follow-on offer document:

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

(c) to all applicants in case the number of subscribers to the initial offer forming part of the public is less than
two hundred.

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

(22) Units may be offered for sale to public,-

(a) if such units have been held by the existing unitholdersfor 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 orpartnership 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;

(b) subject to other circulars or guidelines as may be specified by the Board in this regard.

(23) If the REIT fails to make its initial offer 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 a REIT:
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Provided that the Board, if it deems fit, may extend the period by another one year:
Provided further that the REIT may later re-apply for registration, if it so desires.

(24) 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 a REIT.

Offer document and advertisements.

15. (1) The Offer document of the REIT shall contain material, true, correct and adequate disclosures to enable the
investors to make an informed decision.

2 Without prejudice to the generality of sub-regulation (1), the offer document shall-

a) include all information as specified in Schedule III to these regulations or as specified in any circulars or
P g p y
guidelines issued by the Board in this regard;

(b) not be misleading and not contain any untrue statements or mis-statements;
(c) not provide for any guaranteed returns to the investors;

(d) include such other disclosures as may be specified by the Board.

3) Any advertisement material relating to any issue of units of the REIT shall not be misleading and shall not
contain anything extraneous to the contents of the offer document.

“) If an advertisement contains positive highlights, it shall also contain risk factors with equal importance in all
aspects including print size.

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

Listing and trading of units.

16. (1)After the initial offerit shall be mandatory for all units of REITs to be listed on a recognized stock exchange
having nationwide trading terminals within a period of twelve working days from the date of closure of the offer.

(2) The listing of the units of the REIT shall be in accordance with the listing agreement entered into between the REIT
and the designated stock exchange.

(3) The units of the REIT listed in recognized stock exchanges shall be traded, cleared and settled in accordance with the
bye-laws of concerned stock exchanges and such conditions as may be specified by the Board.

(4) Trading lot for the purpose of trading of units of the REIT shall be one lakh rupees.
(5) The REIT shall redeem units only by way of a buy-back or at the time of delisting of units.
(6) The units of REIT shall be remainlisted on the designated stock exchange unless delisted under regulation 17.

(7) The minimum public holding for the units of the listed REIT shall be twenty five per cent.the total number of
outstanding units at all times, and the number of unit holders of the REIT forming part of the public shall be two hundred
at all times, failing which action may be taken as may be specified by the Board and by the designated stock exchange
including delisting of units under regulation 17:

Provided that in case of breach of the conditions specified in this sub-regulation, the trustee may provide a period of six
months to the manager to rectify the same, failing which the manager shall apply for delisting under Regulation 17.

(8) Any person other than the sponsor(s) holding units of the REIT prior to initial offer shall hold the units for a period
of not less than one year from the date of listing of the units subject to circulars or guidelines as may be specified by the
Board.

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

Delisting of units.
17. (1)The manager shall apply for delisting of units of the REIT to the Board and the designated stock exchanges if,-
(a) the public holding falls below the specified limit under sub-regulation (7) of regulation 16;

(b) the number of unit holders of the REIT forming part of the public falls below two hundred;
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(c) if there are no projects or assets remaining under the REIT for a period exceeding six months and REIT does
not propose to invest in any project in future:

Provided that, the period may be extended by further six months, with the approval of unitholders 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 sub-regulation (6) of regulation 22;

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

(g) the Board or the designated stock exchanges require such delisting for violation of the listing agreement, these
regulations or the Act or in the interest of the unit holders.

(2) The Board and the designated stock exchanges may consider such application for approval or rejection as may be
appropriate in the interest of the unit holders.

(3) The Board, instead of requiring delisting of the units, if it deems fit, may provide additional time to the REIT or
parties to the REIT to comply with regulations.

(4) 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.

(5) The procedure for delisting of units of REIT 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.

(6) The Board may require the REIT to wind up and sell its assets in order to redeem units of the unit holders for the
purpose of delisting of units and the Board may through circulars or guidelines specify the manner of such winding up or
sale.

(7) After delisting of its units, the REIT shall surrender its certificate of registration to the Board and shall no longer
undertake activity of a REIT:

Provided that the REIT and parties to the REIT shall continue to be liable for all their acts of omissions and commissions
with respect to activities of the REIT notwithstanding such surrender.

CHAPTER V

INVESTMENT CONDITIONS, RELATED PARTY TRANSACTIONS, BORROWING AND VALUATION OF
ASSETS

Investment conditions and distribution policy.

18. (1) The Investment by a REIT shall only be in SPVs or properties or securities or TDR in India in accordance with
these regulations and in accordance with the investment strategy as detailed in the offer document as may be amended
subsequently.

(2) The REIT shall not invest in vacant land or agricultural land or mortgages other than mortgage backed securities:

Provided that this shall not apply to any land which is contiguous and extension of an existing project being implemented
in stages.

(3) The REIT may invest in properties through SPVs subject to the following,-

(a) no other shareholder or partner of the SPV shall have any rights that prevents the REIT from complying
with the provisions of these regulations;

(b) the 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;

(c) the manager shall ensure that in every meeting including annual general meeting of the SPV, the voting of
the REIT is exercised subject to provisions of Companies Act, 2013.

(4) Not less than eighty per cent. of value of the REIT assets shall be invested proportionate to the holding of the REITs
in completed and rent generating properties subject to the following,-

(a) 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 properties by such SPVs shall
be considered under this sub-regulation and the remaining portion shall be included under sub-regulation

(%)



[ ¥R [I—Evs 4] AT =h TS STHTEIROT 69

(b) if any project is implemented in stages, the part of the project which is completed and rent-generating shall
be considered under this sub-regulation and the remaining portion including any contiguous land as
specified under proviso to sub-regulation (2) shall be included under clause (a) of sub-regulation (5).

(5) Not more than twenty per cent. of value of the REIT assets shall be invested proportionate to the holding of the
REITs in assets other than as provided in sub-regulation (4) and such other investment shall only be in,-

(a) properties, in which not more than ten per cent. of value of the REIT assets shall be invested, which
are:

(i)  under-construction properties which shall be held by the REIT for not less than three years
after completion;

(i1)) under-construction properties which are a part of the existing income generating properties
owned by the REIT which shall be held by the REIT for not less than three years after
completion;

(iii)) completed and not rent generating properties which shall be held by the REIT for not less
than three years from date of purchase;

(b) listed or unlisted debt of companies or body corporate in real estate sector:
Provided that this shall not include any investment made in debt of the SPV;
(c) mortgage backed securities;

(d) equity shares of companies listed on a recognized stock exchange in India which derive not less than
seventy five per cent. of their operating income from real estate activity as per the audited accounts of
the previous financial year;

(e) government securities;
(f) unutilized FSI of a project where it has already made investment;

(g) TDR acquired for the purpose of utilization with respect to a project where it has already made
investment;

(h) money market instruments or cash equivalents.

(6) Not less than seventy five per cent. of the revenues of the REIT and the SPV, other than gains arising from disposal
of properties, shall be, at all times, from rental, leasing and letting real estate assets or any other income incidental to the
leasing of such assets.

(7) Not less than seventy five per cent. of value of the REIT assets proportionately on a consolidated basis shall be rent
generating.

(8) A REIT shall hold at least two projects, directly or through SPV, with not more than sixty per cent. of the value of the
assets, proportionately on a consolidated basis, in one project.

(9) Conditions specified in sub-regulations (4), (5), (6), (7) and (8) shall be monitored on a half-yearly basis and at the
time of acquisition of an asset:

Provided that if such conditions are breached on account of market movements of the price of the underlying assets or
securities or change in tenants or expiry of lease or sale of properties, the 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 further that the period may be extended by another six months subject to approval from investors in accordance
with regulation 22.

(10) A REIT shall hold any completed and rent generating property, whether directly or through SPV, for a period of not
less than three years from the date of purchase of such property by the REIT or SPV.

(11) For any sale of property, whether by the REIT or the SPV or for sale of shares or interest in the SPV by the REIT
exceeding ten per cent of the value of REIT assets in a financial year, the manager shall obtain approval from the unit
holders in accordance with regulation 22.

(12) A REIT shall not invest in units of other REITs.
(13) A REIT shall not undertake lending to any person:

Provided thatinvestment in debt securities shall not be considered as lending.
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(14) With respect to investment in leasehold properties, the manager shall consider the remaining term of the lease, the
objectives of the REIT, the lease profile of the REIT’s existing real estate assets and any other factors as may be relevant,
prior to making such investment.

(15) 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 REIT;

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

(c) the agreement with such person(s) shall include the minimum percentage of distributable cash flows that will
be distributed and entitlement of the REIT to receive not less than pro rata distributions and mode for
resolution of any disputes between the REIT and the other person(s).

(16) With respect to distributions made by the REIT and the SPV,-

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

(b) not less than ninety per cent. of net distributable cash flows of the REIT 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 and
shall be made not later than fifteen days from the date of such declaration;

(d) if any property is sold by the REIT or SPV .-

(1) if the REIT proposes to reinvest sale proceeds, if any, into another property, it shall not be required to
distribute any sale proceeds from such sale to the unit holders; and if the SPV proposes to reinvest
sale proceeds, if any, into another property, it shall not be required to distribute any sale proceeds
from such sale to the REIT;

(ii) if the REIT or SPV proposes not to invest the sales proceeds made into any other property, it shall be
required to distribute not less than ninety per cent of the sales proceeds in accordance with clauses (a)
and (b);

(e) if the distributions are not made within fifteen days of declaration, then the 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 not be recovered in the form of fees or any other form payable to the manager by the REIT.

(17) No schemes shall be launched under the REIT.
(18) The Board may specify any additional conditions for investments by the REIT as it deems fit.
Related party transactions.

19. (1) All related party transactions shall be on an arms-length basis, in the best interest of the unit holders, consistent
with the strategy and investment objectives of the REIT and shall be disclosed to the designated stock exchange and unit
holders periodically in accordance with the listing agreement and these regulations.

(2) A REIT, subject to the conditions specified hereunder, may,-
(a) acquire assets from related parties;
(b) sell assets or securities to related parties;
(c) lease assets to related parties;
(d) lease assets from related parties;
(e) invest in securities issued by related parties;
(f) borrow from related parties.
(3) With respect to purchase or sale of properties both prior to and after initial offer,-
(a) two valuation reports from two different valuers, independent of each other, shall be obtained;

(b) such valuers shall undertake a full valuation of the assets proposed to be purchased or sold as specified
under regulation 21;

(c) Transactions for purchase of such assets shall be at a price not greater than, and transactions for sale of
such assets shall be at a price not lesser than, average of the two independent valuations.
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(4) In case of any related party transactions entered into prior to making the initial offer,-

(a) adequate disclosures to that effect shall be made in the initial offer document including a consolidated
full valuation report of all such assets in accordance with clause (a) of sub-regulation (3), as may be
applicable;

(b) the REIT shall enter into proper and valid agreements with such related parties at the price or interest
rate or rental value mentioned in the initial offer document;

(c) If the transactions are conditional upon the REIT receiving a minimum amount of subscription,
adequate disclosures shall be made in the offer document and the agreements to that effect.

(5) In case of any related party transactions entered into after the initial offer,-
(a) adequate disclosures shall be made to the unit holders and to the designated stock exchanges;
(b) in case,-

(i) the total value of all the related party transactions, in a financial year, pertaining to acquisition
or sale of properties or investments into securities exceeds ten per cent of the value of REIT;
or

(i) the value of the funds borrowed from related parties, in a financial year, exceeds ten per cent
of the total consolidated borrowings of the REIT;

approval from the unit holders shall be obtained prior to entering into any such subsequent transaction with
any related party;

(c) for the purpose of obtaining approval for such transactions, the manager shall obtain approval from
unit holders in accordance with regulation 22 and request for such approval shall be accompanied
by a transaction document.

(6) The disclosures in the offer document and transaction document shall include the following, as may be applicable,-
(a) identity of the related parties and their relationship with the REITor parties to the REIT;

(b) nature and details of the transactions entered into or proposed to be entered into with such
related parties including description and location of assets;

(c) the price or value of the assets or securities bought or sold or leased or proposed to be bought or
sold or leased and if leased or proposed to be leased, value of the lease;

(d) ready reckoner rate of the real estate asset being bought or sold:

Provided that where such ready reckoner rate are not available, property tax assessment value or
similar published rates by Government authorities shall be disclosed;

(e) summary of the valuation report(s);
(f) the current and expected rental yield;

(g) if the transactions are conditional upon the REIT receiving a stated amount of subscriptions, the
minimum amount of such subscriptions to be received;

(h) amount of borrowing and rate of interest in case of borrowing from any related party;
(1) any other information that is required for the investor to take an informed decision.
(7) With respect to any properties leased to related parties to the REIT, both before and after initial offer, if,-
(a) such lease area exceeds twenty per cent of the total area of the underlying assets;
(b) value of assets under such lease exceeds twenty per cent of the value of the total underlying assets;

(c) rental income obtained from such leased assets exceeds twenty per cent of the value of the rental
income of all underlying assets,

a fairness opinion from an independent valuer shall be obtained by the manager and submitted to the trustee and
approval of unit holders in accordance with regulation 22 shall be obtained.

(8) For any related party transaction requiring approval of the unit holders or proposed to be undertaken immediately
after the initial offer, the agreement shall be entered into within six months from date of close of initial offer or from date
of approval of the unit holders, as the case may be:
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Provided that in case of the agreement is not entered into within such period, approval from the unit holders may be
sought for extension for another six months in accordance with regulation 22 with the updated valuation report(s).

(9) Adequate disclosures of all related party transactions that have been entered into prior to the follow-on offer shall be
made in the follow-on offer document.

(10) Transaction between two or more of the REITs with a common manager or sponsor shall be deemed to be related
party transactions for each of the REITs and provisions of this regulation shall apply:

Provided that this sub-regulation shall also apply if the managers or sponsors of the REITs are different entities but are
associates.

(11) 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 unit holders and to the
designated stock exchanges.

(12) No related party shall retain cash or other rebates from any property agent in consideration for referring transactions
in REIT assets to the property agent.

(13) Where any of the related parties has an interest in a business which competes or is likely to compete, either directly
or indirectly, with the activities of the REIT, the following details shall be disclosed in the offer document,-

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

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

() declaration as to whether any acquisition of such business by the REIT is intended and if so, details of
the same thereof.

(14) Any arrangement or transaction or contract with any related party other than as included in this regulation shall be
disclosed to the unit holders and to the designated stock exchanges.

Borrowings and deferred payments.

20. (1) The aggregate consolidated borrowings and deferred payments of the REIT net of cash and cash equivalents shall
never exceed forty nine per cent of the value of the REIT assets:

Provided that such borrowings and deferred payments shall not include any refundable security deposits to tenants.

(2) If the aggregate consolidated borrowings and deferred payments of the REIT net of cash and cash equivalents exceed
twenty five per cent of the value of the REIT 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.

(3) 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 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.

Valuation of assets.

21. (1) The valuer shall not be an associate of the sponsor(s) or manager or trustee and shall have not less than five years
of experience in valuation of real estate.

(2) Full valuation includes a detailed valuation of all assets by the valuer including physical inspection of every property
by the valuer.

(3) Full valuation report shall include the mandatory minimum disclosures as specified in Schedule V to these
regulations.

(4) A full valuation shall be conducted by the valuer atleast once in every financial year:

Provided that such full valuation shall be conducted at the end of the financial year ending March 31st within three
months from the end of such year.

(5) A half yearly valuation of the REIT assets shall be conducted by the valuer for the half-year ending on September 30
for incorporating any key changes in the previous six months and such half yearly valuation report shall be prepared
within forty five days from the date of end of such half year.

(6) Valuation reports received by the manager shall be submitted to the designated stock exchange and unit holders
within fifteen days from the receipt of such valuation reports.
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(7) Prior to any issue of units to the public and any other issue of units as may be specified by the Board, the valuer shall
undertake full valuation of all the REIT assets and include a summary of the report 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.

(8) For any transaction of purchase or sale of properties,-
(a) if the transaction is a related party transaction, the valuation shall be in accordance with regulation 19;
(b) if the transaction is not a related party transaction,-
(i) a full valuation of the specific property shall be undertaken by the valuer;
(ii)if ,-
(1) in case of a purchase transaction, the property is proposed to be purchased at a value greater
than one hundred and ten per cent. of the value of the property as assessed by the valuer;

(2) in case of a sale transaction, the property is proposed to be sold at a value less than ninety per
cent. of the value of the property as assessed by the valuer,

approval of the unit holders shall be obtained in accordance with regulation 22.
(9) No valuer shall undertake valuation of the same property 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 REIT.

(10) Any valuation undertaken by any valuer shall abide by international valuation standards and valuation standards as
may be specified by Institute of Chartered Accountants of India (ICAI) for valuation of real estate assets:

Provided that in case of any conflict, standards specified by ICAI shall prevail.

(11) In case of any material development that may have an impact on the valuation of the REIT assets, then manager
shall require the valuer to undertake full valuation of the property under consideration within not more than two months
from the date of such event and disclose the same to the trustee, investors and the Designated Stock Exchanges within
fifteen days of such valuation.

(12) The valuer shall not value any assets in which it has either been involved with the acquisition or disposal within the
last twelve months other than such cases where valuer was engaged by the REIT for such acquisition or disposal.

CHAPTER VI
RIGHTS OF UNIT HOLDERS, GENERAL OBLIGATIONS, DISCLOSURES AND REPORTING
Rights and meetings of unit holders.

22. (1) The unit holder shall have the rights to receive income or distributions as provided for in the Offer document or
trust deed.

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

(a) 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 this regulation, of the votes cast
against;

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

(c) anotice of not less than twenty one days either in writing or through electronic mode shall be provided to
the unit holders;

(d) 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;

(e) manager shall be responsible for all the activities pertaining to conducting of meeting of the unit holders,
subject to overseeing by the trustee:

Provided that in respect of issues pertaining to the manager such as change in manager including removal
of the manager or change in control of the manager, Trustee shall convene and handle all activities
pertaining to conduct of the meetings:
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Provided further thatin respect of issues pertaining to the trustee such as change in the trustee, the trustee
shall not be involved in any manner in the conduct of the meeting.

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

(4) With respect to the annual meeting of unit holders,-

(a) 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) latest annual accounts and performance of the REIT;

(ii) approval of auditor and fees of such auditor, as may be required;

(iii) latest valuation reports;

@iv) appointment of valuer, as may be required;

) any other issue including special issues as specified under sub-regulation (6);

(b) for any issue taken up in such meetings which require approval from the unit holders, votes cast in favour
of the resolution shall not be less than one and a half times the votes cast against the resolution.

(5) In case of,-
(a)
(b)

()
(d)

©)

®

(2

any approval from unit holders required under regulations 18, 19 and 21;

any transaction, other than any borrowing, value of which is equal to or greater than twenty five per
cent of the REIT assets;

any borrowing in excess of specified limit as required under sub-regulation (2) of regulation 20;

any issue of units after initial offer by the REIT, in whatever form, other than any issue of units which
may be considered by the Board under sub-regulation(6);

increasing period for compliance with investment conditions to one year in accordance with proviso to
sub-regulation (9) of regulation 18;

any issue, in the ordinary course of business, which in the opinion of the sponsor(s) or trustee or
manager, is material and requires approval of the unit holders, if any;

any issue for which the Board or the designated stock exchange requires approval under this sub-
regulation,

approval from unitholders shall be required where the votes cast in favour of the resolution shall be not less than one
and half times the votes cast against the resolution.

(6) In case of ,-

(a) any change in manager including removal of the manager or change in control of the manager;
(b) any material change in investment strategy or any change in the management fees of the REIT;
(c) the sponsor(s) or manager proposing to seek delisting of units of the REIT;

(d) the value of the units held by a person along with its associates other than the sponsor(s) and its
associates exceeding fifty per cent of the value of outstanding REIT units, prior to acquiring any
further units;

(e) any issue, not in the ordinary course of business, which in the opinion of the sponsor(s) or manager
or trustee requires approval of the unit holders;

(f) any issue for which the Board or the designated stock exchanges requires approval under this sub-
regulation;

(g) any issue taken up on request of the unit holders including:
(i)removal of the manager and appointment of another manager to the REIT;
(i1) removal of the auditor and appointment of another auditor to the REIT;
(iii))  removal of the valuer and appointment of another valuer to the REIT;

(iv)  delisting of the REIT if the unit holders have sufficient reason to believe that such
delisting would act in the interest of the unit holders;
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W) any issue which the unit holders have sufficient reason to believe that acts 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 the votes cast in favour of the resolution shall be not 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
unitholders to the extent and in the manner as may be specified by the Board.

(7) With respect to the right(s) of the unit holders under clause (g) of sub-regulation (6),-

(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 manager to place the issue for voting
in the manner as specified in these regulations;

(c) with respect to sub-clause (vi) of clause (g) of sub-regulation (6) , not less than sixty per cent of
the unit holders by value shall apply, in writing, to the manager for the purpose.

(8) In case of any change in sponsor or re-designated sponsor or change in control of sponsor or re-designated sponsor,-

(a) prior to such changes, approval shall be obtained from the unit holders wherein votes cast in
favour of the resolution shall not be less than three times the votes cast against the resolution;

(b) if such change does not receive the required approval,-

@) in case of change of sponsor or re-designated sponsor, the proposed re-designated
sponsor who proposes to buy the units shall provide the dissenting unit holders an
option to exit by buying their units;

(i1) in case of change in control of the sponsor or re-designated sponsor, the sponsor or re-
designated sponsor shall provide the dissenting unit holders an option to exit by
buying their units;

(c) if on account of such sale, the number of unit holders forming part of the public falls below two
hundredor below twenty five per cent of the total outstanding units, the trustee shall apply for
delisting of the units of the REIT in accordance with regulation 17.

Disclosures.

23. (1)The manager shall ensure that the disclosures in the offer document are in accordance with the Schedule III to
these regulations and any circulars or guidelines issued by the Board in this regard.

(2) The manager shall submit an annual report to all unit holders of the REIT with respect to activities of the REIT,
within three months from the end of the financial year.

(3) The manager shall submit a half-yearly report to all unit holders of the REIT with respect to activities of the REIT
within forty five days from the end of the half year endingon September 30"

(4) Such annual and half yearly reports shall contain disclosures as specified under Schedule IV to these regulations.

(5) The manager shall disclose to the designated stock exchanges any information having bearing on the operation or
performance of the REIT as well as price sensitive information which includes but is not restricted to the following,-

(a) acquisition or disposal of any properties, value of which exceeds five per cent of value of the REIT assets;

(b) additional borrowing, at level of SPV or the REIT, resulting in such borrowing exceeding five per cent of
the value of the REIT assets during the year;

(c) additional issue of units by the REIT;

(d) details of any credit rating obtained by the REIT 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 REIT;
(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
theseregulations;
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(1) any material issue that in the opinion of the manager or trustee needs to be disclosed to the unit holders.

(6) The manager shall submit such information to the designated stock exchanges and unit holders on a periodical basis
as may be required under the listing agreement.

(7) The manager 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.

Submission of reports to the Board.

24. The Board may at any time call upon the REIT or parties to the REIT to file such reports, as the Board may desire,
with respect to the activities relating to the REIT.

Power to call for information.

25. (1) The Board may at any time call for any information from the REIT or parties to the REIT or any unit holder or
any other person with respect to any matter relating to activity of the REIT.

(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 manager shall maintain records pertaining to the activity of the REIT including,-
(a) decisions of the manager with respect to investments or divestments and documents supporting the same;
(b) details of investments made by the REIT and documents supporting the same;
(c) agreements entered into by the REIT or on behalf of the REIT;
(d) documents relating to appointment of persons as specified in sub-regulation (5) of regulation10;
(e) insurance policies for real estate assets;
(f) investment management agreement;

(g) documents pertaining to issue and listing of units including initial offer document or follow-on offer
document(s) or other offer document(s), in-principle approval by designated stock exchanges, listing
agreement with the designated stock exchanges, details of subscriptions, allotment of units, etc.;

(h) distributions declared and made to the unit holders;

(1) disclosures and periodical reporting made to the trustee, Board, unit holders and designated stock
exchanges including annual reports, half yearly reports, etc.;

(j) valuation reports including methodology of valuation;

(k) books of accounts and financial statements;

(1) audit reports;

(m) reports relating to activities of the REIT placed before the Board of Directors of the manager;

(n) unit holders' grievances and actions taken thereon including copies of correspondences made with the unit
holders and the Board, if any;

(o) any other material documents.
(2) The trustee shall maintain records 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 a REIT;
(d) titles of the real estate assets:

Provided that where the original title documents are deposited with the lender in respect of any loan / debt,
the trustee shall maintain copies of such title documents;

(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 manager;
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(h) disclosures, periodically or otherwise, made to the Board, unit holders and to the designated stock
exchanges;

(i) any other material documents.
(3) The records specified in sub-regulation(2) may be maintained in physical or electronic form:

Provided thatwhere 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 complaintappoint one or more persons as inspecting
officers to undertake inspection of the books of accounts, records and documents relating to activity of the REIT for any
of the following reasons, namely,-

(a) to ensure that the books of account, records and documents are being maintained by the REIT or parties to the REIT
in the manner specified in these regulations;

(b) to inspect into complaints received from unit holders, clients or any other person, on any matter having a bearing on
the activities of the REIT;

(c) to ascertain whether the provisions of the Act and these regulations are being complied with by the REIT and parties
to the REIT;

(d) to inspect suo motu into the affairs of the REIT, in the interest of the securities market or in the interest of investors.
Notice before inspection.

28. (1) Before ordering an inspection under regulation 27, the Board shall give not less than ten days notice to the trustee
of the REIT.

(2) 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
REIT be taken up without such notice.

(3) During the course of an inspection, the REIT against whom the inspection is being carried out and parties to the
REIT shall be bound to discharge their obligations as provided in regulation 29.

Obligation of REIT, parties to the REIT and any other associate persons on inspection.

29. (1) It shall be the duty of every REIT in respect of whom an inspection has been ordered under the regulation 27,
parties to the REIT and any other associate person who is in possession of relevant information pertaining to conduct and
affairs of such REIT, including representative of REIT, 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.

(2) It shall be the duty of every REIT, parties to the REIT and any other associate person who is in possession of relevant
information pertaining to conduct and affairs of the REIT 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.

(3) 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 REIT or parties to the REIT or any person responsible for or connected with the
activities of REIT or any other associated person having relevant information pertaining to such REIT.

(4) The inspecting officer shall, for the purposes of inspection, have power to obtain authenticated copies of documents,
books, accounts of REIT, from any person having control or custody of such documents, books or accounts.

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 REIT.
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31. The Board may after consideration of the inspection report and after giving reasonable opportunity of hearing to the
REITs or parties to the REIT 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 REIT to delist its units from the designated stock exchanges and surrender its certificate of
registration;

(b) requiring the REIT to sell its assets;
(c) requiring the REIT or parties to the REIT to take such action as may be in the interest of the investors;

(d) prohibiting the REIT or parties to the REIT 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. A REIT or parties to the REIT or any other person involved in the activity of the REIT who contravenes any of the
provisions of the Act or these regulations, 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 and guidelines in the manner as may be appropriate.

Amendments to other regulations.

34. The regulations specified in the Schedule VII to these regulations shall be amended in themanner and to the extent
stated therein.

SCHEDULE- 1

FORMS
FORM A

Securities and Exchange Board of India

(Real Estate Investment Trusts) Regulations, 2014
Application for Grant of Certificate of Registration as Real Estate Investment Trust
[See Regulation 3(2)]
Securities and Exchange Board of India
SEBI Bhavan, C4-A, G Block, Bandra Kurla Complex, Mumbai 400051 - India
INSTRUCTIONS

1. This form is meant for use by the applicant for grant of certificate of registration as a Real Estate Investment Trust.

2. The applicant should complete this form, and submit it, along with all supporting documents to the Board.

3. This application form should be filled in accordance with these regulations.

4. The application shall be considered by the Board provided it is complete in all respects.

5. All answers must be legible and all the pages must be numbered with signature/ stamp on each page of the form.

6. 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.

8. The application must be accompanied by an application fee as specified in the Second Schedule to these regulations.
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1. GENERAL INFORMATION

()
(b)
(©

(d)

Name, address, telephone number(s), fax number(s), e-mail address of the REIT
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 Real Estate 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 Registration Act, 1908

Whether the Trust Deed has its main objective as undertaking activity of REIT and includes responsibilities
of the Trustee in accordance with Regulation 9 of these Regulations (Enclose relevant extract of the
Registered Trust Deed)

Whether any unit holder of the REIT enjoys preferential voting or any other rights over another unit holder

Whether there are multiple classes of units of REIT

3. DETAILS OF TRUSTEE

(a)

(b)
(c)
(d)
(e)
€9
€
(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 REIT
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

In case of sponsor being individual(s), provide a brief profile of the sponsor including professional
qualification. In case of sponsor(s) being other than individual, write up on holding pattern and profile of the
directors/partners including their professional qualification

Identity proof and address proof of the sponsor (if sponsor is an individual)/ directors of Sponsor (s)(if
sponsor is a company)/ partners of the Sponsor(s) (if sponsor is an LLP)

Write up on the activities of the sponsor/its associates including past experience in development of real estate
or fund management in the real estate industry

Whether the Sponsor has floated any REITSs previously, which are registered with SEBI. If yes, details of the
same

Proposed holding of the sponsor in the REIT 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

5. DETAILS OF MANAGER

(a)

Name, address of the registered office address for correspondence, telephone number(s), fax number(s), of
the Manager
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(b)
(©
(d)
(e)

()
()
(h)
@)
)
k)
)

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 Investment Management agreement

Write up on the activities of the Manager/ its associates including past experience in fund management/
advisory services/property management in the real estate industry or in development of real estate

List of Directors/ Members of Governing Board

Identity proof and address proof of the 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

Whether the Manager has acted as manager to any REIT previously, which are registered with SEBI. If yes,
details of the same

6. 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.
Brief details of the assets proposed to be held under REIT

Details of leverage at SPV and REIT level (current and proposed)

Fee structure

7. 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)

8. OTHER INFORMATION/DECLARATIONS

(a)

(b)

Declaration that the sponsor(s) shall individually hold not less than 5% of the units of the REIT on post
initial offer basis

Declaration that the applicant, Sponsor and Manager 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.

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 (Real Estate Investment Trusts) Regulations, 2014, and any other regulations,
guidelines or circulars 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.
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For and on behalf of
(Name of the applicant)
Authorized signatory
(Signature)
FORM B

Securities and Exchange Board of India
(Real Estate Investment Trusts) Regulations, 2014
[See regulation 6(1)]
Certificate of registration as a Real Estate 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 a Real Estate Investment Trust subject to the conditions specified in the Act and in the regulations made thereunder.

II. The Registration Number of the Real Estate 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 (Real Estate Investment Trusts) Regulations, 2014
[See Regulation 3(2), 6(1) and 14(10)]
FEES TO BE PAID WITH RESPECT TO REGISTRATION AS A REIT

1. Every applicant shall pay non-refundable application fees of one lakh rupees along with the application for
grantofcertificate ofregistration.

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.
3. REIT shall pay non-refundable filing fees of:
(a) 0.1% in case of initial and follow-on offer; and
(b) 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

4. If the issue size estimated by the REIT differs from eventual issue size and thereby:—

(a) the fees paid by the REIT 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

(b) if any excess fee is found to have been paid, it shall be refunded by the Board to the REIT.
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5. Such application, registration and filing fees shall be paid by the applicant/REIT by a demand draft in
favour of 'Securities and Exchange Board of India' payable at Mumbai or at respective regional or local
office, as may be required.

SCHEDULE-IIT
[See Regulations 15 and 23]
MANDATORY DISCLOSURES IN INITIAL OFFER DOCUMENT/FOLLOW ON OFFER DOCUMENT
1. Introduction

a. Name, registered office address, correspondence address, contact person (s), contact details and email
id of the REIT

b. Place and date of creation of the REIT

c. Registration number and date of registration of the REIT with SEBI

2. Details of parties to the REIT

a. 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 real estate

b. Manager

i. Background of the manager including past experience in management/advisory services in
real estate
ii. Brief functions, duties and responsibilities of the manager
iii. Brief profiles of the directors of the manager and units held by them in the REIT, if any

c. Trustee

i. Background of the trustee including details of registration with SEBI
ii. Names and profiles of the Directors
i. Functions, duties and responsibilities of the Trustee

=

i
d. Valuer

i. Background of the valuer including past experience in valuation in real estate, especially in
valuation of similar assets by nature and location
ii. Policy of appointment and removal

3. Brief background of the REIT

Glossary of terms/abbreviations

Structure and description of the REIT

c. Details of Property Management / Lease Management and any other arrangements pertaining to

underlying REIT assets, entered into with various parties prior to the issue

d. Holding structure of the REIT prior to the issue including breakup of the units held by the sponsor,
manager, any other party to the REIT and any other unit holder holding greater than 5% of the units of
the REIT

Proposed holding structure by the aforesaid parties post-issue

f. Fee and expenses charged/chargeable to the REIT by various parties including fees charged by the

manager, valuer, auditor, trustees and any other third party and shall also include any set-up costs

ISH

o

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 distribution including method of calculation and the frequency for distribution

c. Listing of units

i. Names of the Designated Stock Exchanges where units are proposed to be listed
ii. Timelines for listing
iii. Declaration that prior in-principle approval has been obtained from the Designated Stock
Exchanges
iv.
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5. Market overview

6. Description of the assets under the REIT

a.
b.

[

i.

Breaku

p/proposed breakup of REIT assets in terms of Regulation 18

Description of real estate assets of the REIT including the general character and competitive conditions
of all the properties held or intended to be acquired by the REIT and pictures of the properties.
Key statistics of the properties (area, occupancy, location, etc.)

Special
Details

features of the properties, if any
of the SPVs through which the properties are held/proposed to be held including holding

pattern, holding of REIT in the SPV, rights of REIT in the SPV, etc.
In case the properties are held directly by the REIT, details of holding of all the owners of the
properties including percentage of ownership, rights of REIT vis-a-vis other owners, etc.
Confirmation of adequate Insurance by the Trustee
For leased out properties (property-wise), the following additional disclosures shall be made:

I.
ii.
iii.

1v.

vi.

vil.
viii.

iX.

Total number of tenants

Rental income as a percentage of total gross income in aggregate for the top 10 tenants

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

a summary of the terms of any sub-leases or tenancies, including repair obligation, granted to
the tenants of the property

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

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

a summary of any rent review provisions

Level of furnishing of the properties including whether the properties are cold-shell properties
or fully furnished

Whether any clauses exist in rental agreements providing high grace period in lieu of higher
rental values. If yes, details shall be provided

For under-construction properties (property-wise), the following additional disclosures shall be made:

i
ii
iii
iv

. Stage of construction along with % of completed construction as at the end of the year

. Progress of construction

. Expected completion

. Status of approval/assessment from various authorities including statutory assessment &
environment considerations with respect to development regulations and planning norms

7. Business Details and Strategy

a. Investment strategy

e De

scription of investment strategy including category, type, location, allocation to each type, co-

investment in properties, etc.

e De

scription of ROFR with respect to any properties

e (Capital and risk management strategy

b. Use of proceeds:

e purpose of the issue

e Issue Expenses

c. Projections of income of the REIT over next three years beginning the current financial year certified

by the

manager with respect to calculation and assumptions and certified by the auditor with respect to

arithmetical accuracy

8. Leverage

a. Capital structure of the REIT assets including any borrowings/deferred payments with respect to the

REIT

assets prior to the issue and post-issue (Standalone and consolidated)

b. Borrowing policy

9. Conflict of interest and Related party transactions

a. Procedure for dealing with related party transactions and Conflict of Interest
b. Details of any related party transactions undertaken prior to the offer as well as any such transactions
proposed in the future

10. Valuation
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a. Summary of valuation as per the full valuation report
b. Valuation methodology
c. Frequency of valuation and declaration of NAV

11.Financials

a. Total rental income from the properties (property-wise) under the REIT for the previous 3 years

b. Summary of the financial statements of the REIT (consolidated and stand alone), manager and sponsor
for the previous 3 years, as applicable

c. Management’s Discussion and Analysis of factors affecting financial condition and results of
operations by the Manager

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 Exchanges website

c. Frequency and manner of meetings of unit holders

13.Title disclosures, litigations and regulatory actions

a. Title disclosure of the properties including any material litigations pertaining to the properties

b. Brief description of the material litigations and regulatory actions, whether completed or pending,
against the REIT, sponsor, manager, trustee, valuer or any of their associates, if any, in the past 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

a. Key terms of material agreements relating to the REIT including but not limited to the investment
management agreement

b. Policy of appointment of auditor and auditing standards to be followed

c. Policy and timelines for redressal of complaints by the investors

17.Supporting Documents

a. Full Valuation Report
b. Auditors Report
c. Any other such report

18.Such other information as is material and appropriate to enable the investors to make an informed
decision

19.Declarations

SCHEDULE IV
[See Regulation 23(4)]
MANDATORY DISCLOSURES

Mandatory Disclosures in the Annual Report

Manager's brief report of activities of the REIT and summary of the audited stand alone and consolidated financial
statements for the year of the REIT

Management discussion and analysis by the directors of the manager on activities of the REIT during the year,
forecasts and future course of action

Brief details of all the assets of the REIT including a break-up of real estate assets and other assets, location of the
properties, area of the properties, current tenants (not less than top 10 tenants as per value of lease), lease maturity
profile, details of under-construction properties, if any, etc.

Brief summary of the full valuation report as at the end of the year
Details of changes during the year pertaining to:

a. Addition and divestment of assets including the identity of the buyers or sellers, purchase/sale prices and brief
details of valuation for such transactions
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10.
11.

12.
13.
14.
15.

16.
17.

b. Valuation of assets (as per the full valuation reports) and NAV
c. Letting of assets, occupancy, lease maturity, key tenants, etc.
d. Borrowings/repayment of borrowings (standalone and consolidated)

Sponsor, manager, trustee, valuer, directors of the Trustee/manager/sponsor, etc.

f. Clauses in trust deed, investment management agreement or any other agreement entered into pertaining to
activities of REIT

g. Any other material change during the year
Update on development of under-construction properties, if any

Details of outstanding borrowings and deferred payments of REIT including any credit rating(s), debt maturity
profile, gearing ratios of the REIT on a consolidated and standalone basis as at the end of the year

Debt maturity profile over each of the next 5 years and debt covenants, if any;

The total operating expenses of the REIT, including all fees and charges paid to the manager and any other parties,
if any during the year

Past performance of the REIT with respect to unit price, distributions and yield for the last 5 years, as applicable

Unit price quoted on the Designated Stock Exchanges 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
Details of fund raising during the year, if any
Brief report on corporate governance

Brief details of material litigations and regulatory actions, whether completed or pending, against the REIT, parties
to the REIT or any of their associates, if any, as at the end of the year

Risk factors

Information of the contact person of the REIT

Mandatory annexure to the annual report

1.
2.

Summary of full valuation report capturing key aspects of the report
Auditor's report

Mandatory disclosures in the Half-yearly report

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

Financial statements for the half year; (Standalone and consolidated). 1f audited statements are not available,
unaudited statements may be provided subject to disclosure to that effect

Updated valuation report by the valuer taking into account any material developments during the previous half-year
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:

Name and brief details of the valuer
all material details in relation to the basis of valuation

Description and explanation of the valuation methodologies adopted including key 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.

overall structure and condition of the relevant market including an analysis of the supply-demand situation, the
market trend and investment activities
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e. For every property, the following details shall be mentioned:

i. Address of the property, ownership and title details including whether the transaction is a related party
transaction (Valuer may rely on the title disclosures provided by the manager for the purpose)

ii. Location of the property (include latest pictures), formal site identification, physical features (e.g. size,
configuration, frontage, topography) site services, town planning, etc.

iii. If the property is completed and revenue generating, the following shall be mentioned:
1. the existing use of the property

2. a brief description of the property including age of the building, the site area, gross floor area, net
lettable floor area etc.

3. occupancy rate
iv. In case of under-construction properties, the following shall be mentioned:
1. Stage of completion of the property
2. Statutory approvals received and pending as on date of valuation
3. Approved use of the property as per approved construction plans
v. the options or rights of pre-emption and other encumbrances concerning or affecting the property

vi. the nature of the interest the REIT holds/proposes to hold in the property whether freehold or leasehold,
percentage of interest of the REIT in the property, remainder of the term in case of leasehold property

vii. Date of inspection and date of valuation
viii. Qualifications and assumptions
ix. Method used for valuation
Xx. Valuation standards adopted for valuation of real estate assets
xi. Extent of valuer's investigations and nature and source of data to be relied upon
xii. Purchase price of the property by the REIT(for existing properties of the REIT)
xiii. Valuation of the property in the previous 3 years; (for existing properties of the REIT)
xiv. Detailed valuation of the property as calculated by the valuer
xv. Latest ready reckoner rate (as published by the state government)
f. any matters which may affect the property or its value
g. 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 properties based on the valuation standards as specified under sub-regulation 10 of
regulation 20 of these Regulations

SCHEDULE VI
[See Regulation 7(d)]
CODE OF CONDUCT FOR REIT AND PARTIES TO THE REIT

1. REIT and parties to the REIT shall conduct all affairs of the REIT in the interest of all the unit-holders of the
REIT.

2. REIT and parties to the REIT shall make adequate, accurate, explicit and timely disclosure of relevant material
information to all unit holders, Designated Stock Exchanges and the Board in accordance with these
Regulations and as may be specified by the Designated Stock Exchanges from time to time.

3. REIT and parties to the REIT shall try to avoid conflicts of interest, as far as possible, in managing the affairs of
the REIT 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.

4. The REIT and parties to the REIT shall ensure that the fees charged by them with respect to activity of the REIT
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shall be fair and reasonable.

5. Manager shall carry out the business of the REIT and invest in accordance with the investment objectives stated
in the Offer document and take investment decisions solely in the interest of unit holders.

6. REIT, parties to the REIT and any third party appointed by the manager shall not use any unethical means to
sell, market or induce any person to buy units of the REIT and where a third party appointed by the manager
fails to comply with this condition, the manager shall be held liable for the same.

7. REIT and parties to the REIT shall maintain high standards of integrity and fairness in all their dealings and in
the conduct of their business,

8. REIT and parties to the REIT shall render at all times high standards of service, exercise due diligence, ensure
proper care and exercise independent professional judgment.

9. REIT and parties to the REIT shall not make any exaggerated statement, whether oral or written, about their
qualifications/capabilities/experience/ achievements.

10.REIT and parties to the REIT shall be liable to the unit holders for their acts of commission or omissions,
notwithstanding anything contained in any contract or agreement.

SCHEDULE VII
[See Regulation 34]
Amendment to Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

In regulation 2, in sub-regulation (1), in clause (0), after the words “or body corporate” and before the words “in which
an Alternative Investment Fund”, the words “or real estate investment trust or infrastructure investment trust” shall be
inserted.

U.K. SINHA,Chairman
[ADVT III/4/Exty/69 ZB/14]
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