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st wfavfa sk RRwTr a
e
qeas, 28 gav, 2014
W gfavfa sk Rffwa 9 (G srafa F=rd wrr) [, 2014

. TH.C.E.-TA. ARA/.TA./2014-15/16/1729.—A 17 Sfadqfa & AfFa a1, Fuet sifaf=as, 2013 & g
62 TAT FUAT (AT Gt A7 FTd=T) Faw, 2014 F Faw 12 F Ao afsq st sfasfa siv @fa & afafaa,
1992 ¥ =T 11, €T 115, 91T 30 FTT Y& TRAT T YA Fd gU, UAGgRT, HATAAT FTT I HHATIAT % FIS
Taeft Tt w=hidl, e dad Ol |, T T AATAT:, AT AAAId g,  [AAIAT &, A0 helt Triaa
SITHLT T el o FTI-ATT THT ThIHT F GATE TATAT FT GH aATIT AT T, T IT9 g AT I AU H Aot
T ITE FIA & forw Mt Aty aamar 2

A1
BINE L
1. (1) == fafaa 1 areh sl o BfRm i (e srarfa st wew) B, 2014 #5210 ST a6 |
(2) & TSI H I THRTF il JTLE AT TG g |
(3) == fafF==T & Suay Awfertea 9w @Iy giv -
i, FHAT weiE e whiH;
i, FHAT T=iF w T
iii. Tt gea-gig Afawr =,
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iv.

V.

FHATL FIIST T ATGTIOT T=hH; T
AT wIET 6 |

(4) = Tafaaet  Soay FReft THT ot 92 0] 0 fSTHe 99 AT | AT 12w UHES | = b9y g, A7
Frerefit Ut =fiw 2

ST FHATIAT o e AT ATAA B 6 (o7 2l AT

SR ST ot At Tiaaat §, Tereqd: a7 TATAT:, AT HIAT AT IAH A THATT FHLAT AT IAHT
T FAT FqATd al; A<
St fraferfiaa orat & & fordt W ord T, Tegerd: AT TIeaed:, W AT Al

. T HOAT T 3T Fg AT T ser et geT a9t St g

. AT AT IHF g B T s st grr whte % ferg fafeat Suersy swrft STt & A
=i Y T A S g

M. TOIH HT AT AT T FAAT AT IHF TG T R T AT HOAT FIT AT ST g

(5) = fafa=et it & «ft arq A yiavfa =i GFfRw ai (IS F1 R 6w gt smam) &R, 2009
# o7 fAfafEe sferarit smaen (redforer settedie) & gafam suast F aqures & FE=rt w1 Ffg (39g) a9
T A TE EAT

(6) AT wfaf siw AffwT 9 (@S #1 f5me i s samd) f&fer, 2009 & 7o AfRfEe s
e T Haterd Iuaer 3 fAfadt 3 srqEeor i F srqura & 73 9w fAfaa w7 areft Fudt F graer § g T8

Ul
LIRS L Y

2. (1) == fafe=ei &, e a6 3 gest & s srufera = 21, Rafefa ossi, 9=t sfw 39 sgeon & agt o givr o

.

"eE-gfg” |, FArfeafd, wiF qea-gia Afgewr (THU?) & TINT AT THUAT & [igd g v
TG T HAAT 6 QI 6T FTSATL AT T THUSAT DTS 6 S A7 AL AT &

"HEAh AT (HEATIOIT HUAT) FT Al orf grIT ST Fuwr srferfae, 2013 & T 2(6) F AefiA
afearoa &;

ECIEE R ECI R BRI RS CIEERICIERC IR R G S

"fREET FT AR o R S AT Sfadfa ¢ AfRE are (Gt # aawie e #iw srfenrgm)
fafee, 2011 % srefim afvanfog 2;

ST (SHSTET)" & T F 39T § Icqd Tidagar H qfd & fore = g =gt f sraeaswar
AT g;

"HEAT H —
(F) FUAT T Fg TATHT FHATL AT & ST AT | AT AT 6 T8 HA HT 2T &l T

(@) FaAT FT ag Maas, e a8 TUHTorh M9 gl FTaT 7 21, At g fhg oo s e
aferfora 921 §; =T



[T IT-ETS 4]

A T TSI SHERO 3

(M) FOAT F FHAGA (FZTIF), ATg AT | &l AT 9T & d1ge, H dATGr Qg1 Foar (FriesT
FUAT) T SAAAT TG FAAT FT FHATL [G2 (F) 37 (F) | TA7 qrearioa) s g &g e -

(i) =g wH=TT aftaford T g ST gyade (TH1ex) 21 AT §99dH 998 o Saiad AT af; a7

(i) =g Maers aftaferd 9gf @ S A7 a1 =9 AT (99 ATde & A1eqw | a1 B fawfaa
FFa F wremw ¥, Togerd: AT AT, FUAT F THET IrEeT I F =9 Q9T & ATAF

TYOT F¥AT &,

"FHATL Tl [Adhed ThiA" & a8 ThiH AT9Sq g oreeh 7t Fat Toaer T | J7 =qT9 & q1e99 F

FHATL T2i (e Ta9 Fdl g,

"FHATT FIF 7 SO F ag i Atwa g e et det, qratee e (afeas 3eg) v

AT F AR, AT ITH 5 HIEAH H, @l ATH ThiH & TATAATS B 1 T HT GohalT, FHATAT
T 9T T TEATE FAT E;

"IN ® 39 AT A= 1l % AR-F AT AW, AR 2, 6 Tl A ShiH & Aa e §

AT fewedt a1 [™fga waver % ufa, Tafeaf, a==t & e a7 9962 =9 § -3t & oo
FHATLT FIIT FHAAT 0 AT <ATH Hl ATAGT FLAT AT 85

"I At & AR g F v f a7 qwAmEty afine g Sew diae sEEr # 2w ffeeet

ATl F FWT-F AT T, ST AR &1, F el gaTtag Al & aqaer # [ e 5 afa
gt o R T % 9 qea-gie % P araa F7 % 9 AEET A G5 7 AR;

"I A" FHET g1, Ferreafa 39 fAfAaEt F sreama-lil 3 A= AT A= F orefia gy
RT3 e §, I Y= R T e A1 uHus v @R w % o 2w fiwa, afz #rE g,
S 2;

"FHATL RIAGT T ATETOT 6T 7 Sreatug” & 39 A=l % daqam st W&t Fa«r 6t uHt Fe
ThIH AT €, ST FHATL FAT & THroTe, SaH geahay (Fareg g9t T@ae) da8ft wrag,
FEATA § T@ATA Haedl IS AT AeqqTed! B1A<, AT AT, Felear, orrar, gog it qom #
wTIE AT Fraagiy AfeEt, 21 Tar o= wraEr S v FudAt gy fAfatae g afrafea g, ot F aa
7 IThT gAtag =t Fuet (Fifesr Fuet) F =i § AR § Fafed &,

TR FA (TTeE)" | A ThAT At g e gy et whiet § # T w6 F e e,

THUSA, 997 AT FE 7T B AT HdT &

"TETT FEA (UTFE) T A" | Ag A At g e e w aiaee St (FEeeE FEeT)

T FIA (TT7E) FT ATAET FAT ;5

"HHE" X AT AT H ATE FATAAT AT § ST, TAAT: AT STAAEAT:, -

(i) o= Ut T HATIART % Sea 16 TTq9rd AT IO TTEeh T T e, AT
(i) o= FaAT H Faas arE F T 9T & Afed qaeq [Fq<h we; qT
(iii) 317 FUAT F TS JT FTHFRTST FT FIAT FA,

T fearfa 7 25
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T.

"egas e F agr A g o e g 77 fAfRa =t getaaar ww (e witde) 7 9@

49 % =9+ forw Faa &,

"HET YHIEIT FIHE" AT dat o2 T S a1t st =ad, 2013 it o127 2(51)  srefia afvarua &;
"FTATT AT | GEAT AE T 31 Tgel ol A B AAATITH i TaH s, gl Hadl & 9%

gH1aE gi, § 9a¥ 3dd i 3udeg A Hirdq Afea g |

TIETRIOT- TS UH 932 UF § AT i Taaaol § gAida3 8, i Sga< AT hl 7T a1 2ih
THAHS § ATAH AT AT AT BT FTHT ST,

"o (AT & FHATL 0 T<aT 7AT FsheT ATSST g S S° qTal g &I, HA1 g, ToTed:

T AT, TEATIAT AT T, Tgel AT 6T TAT FTHT I, FT FIA AT IAH ATHGT FA AT
ATAHTT <AT BT

"AeT T ATAT (AT AT T AE FHATT AT g Foreeh 91 FAANT T i FFheq whiA o+

FAE | faeed &7 TIRT w2 &7 eAferewe g1 fohg areaar T &1

"HYAAE" (THTET) T agl o0 g ST AT Fiasifar o e are (360 1 R o st

AT fafaere, 2009 F srefie zoe forw A g;

"HYAdE HYE" F dal o R ST AT Siasfd #i AfE e (G #1 A s s

) fafeer, 2009 F srefie zoe forw A 2

Tiq g T gt FAAT w7 G9add AT @Yads q¥g =raa e g, ar agt 39 Aertag e F
I UHT FIAT F HIaaH T TH AT,

"ATARTE" T At o2 EIT AT oAt srferfaae, 2013 #¥ ey 2(77) & arefier afvarfua 2;
"HEIT A" -

(i) F&T9 36T ST (ITee) & A8 |, Tiade afafa & Jo& 6 ag g A5 g o g i
TH T T&T9 FRIT 74T §; 37

(ii) ST % ATAS §, g g Afssa ¢ 5 i &1 T30 6 aaT FHAET g0 041 S 47
T T & SATAT &;

"HATIHG T BT ShIH AT ARSI F =4 A9l % Sqame aardt = Faet it Ut =608 Afea

g, ST FHATRAT FT FATAGRT AL ITA FF & {70, TR § FATg T wraat & gara fEfet
F erefte 77 o e et s fafaat % squre % stexeie, Fuet % et ar 3uht e as
il Faeft (Brfee #ue) ¥ et § =g & w4t g,

"THUHAY I ATAT (THUSATT ATeet)" | a8 FHATLT TT99a g o vauae yae B smar g;

T."THUAN. HHq” & ed-grg =l S0ET § A9 THUAR Tq\ 60 S (TTve) 6 ara &l

affRar T =t e HEa (| TTEE) ST g

TG "EhEH" T AT FHATRAT T AIT TR RIS IUTed FIH T TEdTd Fid Tl HaAT it F=hrq

AT 8, ST wrateaas To7 Yaod, = ARFaT % Fqare, UHT Fuwl g7 ToFe €9 F q7 A9 &
qTeqy &, FoRar ST T



[T IT-ETS 4] AT <l TS« SHEROT 5

A7 "5 T oot (Hehee il UHHITWeT) & Tohal ITaHd o (oIT AT ¥ TFaa sl 6 Wehiq 9% ~ATe
FTT AT o FA=reTe Qe 7 oTSia SIfeid €;

T "I | el 9 oY Tl aEet § guiiadd iy stasfaat sfesa g o e s e
i (TEram), afas fammme e (fdtem) sraar s s aue o zfEd a9 '
FaEa g T faat 1 20<h Fed arel d [MEane W afeatod g,

<. "welh qea-gfg ATTHT AT THUAR" § w6 qod-gfg ATTHT I qTel 1 fodqr 797 a8 Afashe
ATITT g ST IH FHOAT AT T FAFATEE dear g gea-3iE 9T F31 F7 gHa aqTar § Sgl uHT
Tea-gfg T 92T Tha Sar a7 Ot % I 5 T § 6T T AT |
TIUHLT.- FYAT F 9 F «F F [ 7 Bt v # stEd F =9 § ey 73 uguae F
=7 ¥ fafde o e,

T, "FeiF qoa-gg ATIHT Thid AT THUSA Thiq" F qg ThH T579q g Sreen srefid et Fa=ariaay &
THUHAT TaTH FdT &

T3 ¥ =9 At g gatay Rt § § Rt SR w7 swEitad s & o, adT e
aferfaaw, 1882, SrEH IHT FlE FIAT STTAL AT 3T Fils A:ATIRATHIT AfeafoT g, & ITael
% srefie waTio o T = afsna §;

IR & T T ~ATET AT €,

T "AfEd g & ag Wik st g oreres gy sH=m wht § | Bt o  srefte 39 o @ gree
T HIAGT ATH FHA T FHATL I ATAT &;

7=, AT safa” & ag safe st g e S =hmt § & B = o= ya B @ e,
THUA A1 HraT [Hgd 21 Srar g1
(2) == fafF==t # STaRT o w2 9 srateariua fhg st giasfa sie fAfees o sfafaas, 1992 (1992 = 15),
gferafa wfaer (Rt afaffem, 1956 (1956 T 42) a1 st sfafaam, 2013 (2013 %7 18) aiw 3 et et
It A7 It Tt qerfarfaatafa & afvarioa aest ofiw oat F agr 99 g o1 39 g # s 39 forg Faa
Bl
FeqTH-1
@hid — wrivaae Sl fsar

T & ATEAH | ThIAT &7 FEEaT
3. (1) ST AT AT TTT T F AT ATTAH LN ATH (FATET) FT TST Fileh ThlHT FT HIATATT HT Thafl:
yig g f& afe =hiw #1 Frateaas = & areaw | fOhar ST 8, a1 3aar e =t o1 aa F o et
AIHIEA o G0 Tl &1 HLAT R
g ¥g AR & 7fs =hiw § fBatas s a3 (Rree) am 341 &1 saatora g, af suet & forg ag afaary g & ag oy
T (THTHT) T FTATeaTT T (FATET) F ATETH | 6 |
(2) Fuet == =T & orefie TMT STATT Fis ThIHT T FIATAIT TheT ATH 6 HIETH & HT Tl

g 9g % UET uwe e vH godE w6 F foru, axfua o afgat, atverd s aEares @ $iw a9 W arfe
THE HAAgTl T eF R ST 76 A7 el ff awy goas =i it Gt fafa £ gwe frar s aF sie Atatredr
TS ThHIH & FTAGATT it Rl &7 T8t e sy = weqa 3 ST a9 |
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(3) wrT gl & fAffws aE = fOom, Fme srdie = a=m=T stmar g, #§ aftafea & s amr =7a
Iuadt #1 FRTEE % w3, 0w vEr = Ao 79T 39 I IUAT 9T & 39 Tl UAEES 6 9T ey ® 9 F
arferer R SITART STt et % oY gEaE 8t |

(4) FrE =Af<F AT F w9 # [Agew 981 o s, 7 {1 =3w-

i A s e T (@), et (Fer) AT weEes Fwt A SR, ger weah i ar
AT g ATAT UH [Haerd, T Taeahid FIHH I7 H9aaah o1 Hle Ardar g; qT

ii.  TRIEETIE T & HUAT i TATET AAT IS AT TF TAad AT I SATe G107 Fam & |

g g% & siet ==t ar ot stefaam, 2013 % stefta @7 afvarfug s =it Fafaat w1 =rfaat =1 4 g
7T STaT g, a7 J@f UH <FAd & A g, ST AT wane ufedt =t F w7 § Qg G S g, v ag
THHTH ATHT g1 FHAT |

(5) =, 5T == fafaawi & adi= fAfaafaa §, % = 08 == gy arfid = it araq aq@T T8t F4T, I vE
HATTERTT T TN 2 § I (et FEOTNT | F=T ST 7 |

(6) =ATHY =T Tg GATHET FAT AT T et & af=d SqAEd Ul T AT FT o3 =T §, aTte AJe
TR (FRTWT) 7 Fwaifead e § o7 Thiw (TRt F e (Gt oot w3 § a0 a9 99 |

(7) == Faataat (Shafees) § AR Tgt M, @ Gdas o6 & ey Faa qrai (Read) sraria
TG (AF-37) FHT SA4T A HTHT ZRT Aq=7d 281l

(8) FuT (=T IS &Y fed=w) fAam, 2014 F A1 qfeq Fot srferfa=s, 2013, F97-997 9T TAT HTad, ST AT 0]
g, T STUeATel & Sreqefie, FAAT AT Al T Hagai T aaqi 9T gaier, Shi (FThAv) & FHATTaAT & TS,
a7 a1 79 TR (397) a1 5= i & ATeqw | 947 At F F oy, 39T T Feht |

(9) T=IF THHHS F THEIHLU 6 TASHATS, AT Hl GALGTAr (TAgiiee ) -Hyads (FI9-THe) a7
AHTAS (A (ATF-Tfectah)’ AALATIAT F & FTAT AT

TSRO RIS FT X FIA & forw, g TqE AT Srar g F = g giia oy aEstee qEwariar (afesas
gavgiteey), S afaqf w@feer (Rff=we) F=w, 1957 & i 7o Rfgg =aaw afie aftad a@ e T@= T aaas
&, &1 AT 7l g |

(10) = g1 A<= ad # fGdas o e Gt ag it garfa w e aaea st 96 & @ afoaa &
At gl g |

(11) = g1 fEd = oS & ofefie e et 67 gt dear et fF a0/ 39 av, REd qaweeF #1 Aqared UH
5= srsie & for stfsrsma T ST g, % 39 ager & A= au it garte 9% G q9re steet OS50 & afaad &
w7 # f1= sfoatua fafga dwrsit & sferss 72 gnft

#. 9. g fr
Ed = fafeaet = sreara-1l 3 RT3, A= AT A | Sfeafea =t forw 5%
g = fafeaet & sreara-11l 3 o a7 wer- | Sfeafea =hat & oo 2%
T Tsft =hrei & forg, $1 e 5%




[T IT-ETS 4] AT <l TS« SHEROT 7

ETEFH 1: T A AT 6 TAL H Tqq: gl HOdT il [Aearied Ioil aieaferd gi Srasit, @i VAT faedre Hu+! Frears
(Fare vEer), e a=e aat w1 R (397), fFrame (feae) a1 arfasr e (Trgew 39g) afeafoq 2, %
I AT &l

ETEIH 2: T FUAT o A ~ATH AT ThH g, Tl ST SATARAH H AT HUAT T T F HATRL UH T =147 37T
whre o forw @) g, 7 6 =afes = 77 & & a7 9w |

TrSeRTor 3: IULIH SATAFHAH HIHT gl @0 Tel gt Sgt 9a¥ 94 99 (397) F2ar avades a1 §9add q9g T 07
YTl & 719 (e o =9 § =419 &7 sfafed - 91d 2 |

CTSH 4; 39 AT H ST ThrAT § F Bt & % oefie yae o 7 Ao, 9w a1 v 39 9 it /e |
AfeT g1 1d 2l Foivg, =19 313 ofSia & ATeq® | o1 7 T, T AT 0t UHT FHT ot g, 9] &=t +
AT St % TF FATH % Iuael % FAqETe, ST F AI F 74 =07 F qreqq § [ A7 ATAAT

(12) == At F sream=-111 F TI7-, ATT-7 AT ST % Srefie = grer e ot & aveaw & i 9, <

Treet # q9iAq T 2, i Afafaaisa geaedd Fv 3fuq sty s v & faxi ad i g6ty § o T8 990, F fiaw
[EIRRUEERERIEIRRIF

9ig g & afe == fAffawt & sfegmar f arfa & Jigz v =me ((0F =rE) THT Af9g=aT F U a9 & Hiaw
gfafao geaedt 1 AT e & awd 7 g1 (F 81, 97 39 TliF U= (T TF=sl) fi UdT srafer i
THTH 9T Wahe o ST i T 59, == fafq=mt &t sfemmar & arie & o= aut #F s&fe & diae, qrearsma
T UATHS (F21h TFT=ASl), gl HAA1 o A A9 gi, § 9471 ST |

(13) =am® & =g srufera grm o ag Bt oot & Jreqw & srforq (o6 1 QA0 T Bg Feidl ol <gadd are & foru

gTeor FY, T agt Sgt 3w =@ Bty % su-fAfeaw (14) ¥ @ (@) § steafea afifRafeat & safa fBr s
Ot 2 |

(14) =m Frer Rt afeRerfiedt 3 arsfier 9mret 7 AT & o (@i-arhe) S (gi) O % R agera
g -

%. e (i) ¥ argareor § wbt # s

@, sl SRl i Bl 1 @t At s i e R, 2011 % a9 e @

SAFT) H ART o THA, AT FHUAT FTLT ATLTIOM: IHh AATETLRT FT TEqTAd aTT-9F (FT FIET AT9H ),
FTagar (Sferfee) ar el s fewm (uftse) & s o 7971

(15) =TH A H AT (=) ¥ TF ATEAT Tl a7 ¥ e oy fGdtas s § o et afdfRafaqt 5
STENT ST =T =T Tl

&. =+ EFEET F aeama-11 F 9= g qariEe = F i fHewedt & g2 A et F F1 uY

@. = A= F qea-IIl F AR g7 aAia w6 & qdi e &, Fareafa, [fga g ar
TR & T

. =9 AR F qedm-1 F AT-F T9T AT-S o Aefi Ty TRl Fi1 Fraiead FLT & o0 aqra i
TIT H, T T TATSAATS —

i =Ty Uy fasht 3 wreor erfrtorfRra T, siT

i, = Fr R 9Tz e e gaafar #r svEnT e ar == Feam F el gar Faa
RIEEEERIEICER IR E RIS IR Rl
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. HAT FIT AT 394 AALHTEHI i, T AU I, Teqrad arF-aa (FF FT aT9d (o ) AT Gof
SEATAT (AT AR AT LA TTGAT Tearal (SHerfeet diwe) a7 foreft s e (wlRvre) § 9mr o oy

g, IUTT & TAHaT Fed 6 o0, Ffe = g griea aa7 @it i« geaedd 39 &=ay & su-af=ay
(12) % srefie 791 IUataa q9F-ET & dra ARIrsa Tgi S S g |

. T (FRET) T aREET (ATEfE o) e U7 $iw

©. =4 fAfaawl & sream=-1l & FT-F 41 IE-@ AT AR 510 9198 ST A arad sraah il T Irasgfd
e faffm v g, ve s & o orfag = § srtgferfaa B sy, sae B 7 siqes & g uy,
ATAET & ATH IS & 94 H §as H T 96 9% 7 A0 g% (RATE 1) & 91299 & UF or@ w0F #if
AT BT T qIATT Fled I |
(16) =T & Ig Auferd N & ag THerwaw F7 fi 9diy gfadfa v Afaws ae (s s #7 afauy)
fafe=m, 1992 srorat soe et Saiae a7 Saehr fet O stfa=afata & stefie siadar safeat ar @vadet & fore amg
AT AULATSA T ATATAT FY |

qr=aT
4. FHHATL FOAT T AT § AW A T ITT G, STHT T TRt g stagrhed B s |
TSN T UAT FHAT TEAT FIT FUAT F (A9 918 § 38 A1 6 7 § Araatey [er 8, a1 a8t —
() A FHATL AT FUAT % F290F F T F FIHATEE FA qTet 69T, 2 70 The W Mo & i i ot
T (Fivewe) 91 Fd T W H, F77 Fra7 7 arg-ar7, Fettaa Bt gem
. FAT FHAAT FILT AT ThRIH (ThIHT) o Tl TTve ITH FHATL G FHOAT 6 (9T T giead o e 7
ELERER
g. & 7z M3 #r ITve 31 =97 g1, a1 UF UTee T AN ATHEGE Fid aredl €97 & 947 § Jgi far
STTARTT; AT
I, F o oI Aeefid e, FHTH, 7T TTcdTad, oTfe fHaere g Fat ¥ T o7 9 & |
(i)  TIT FHATL FT FAAT F HL90F F ®T § ATHATEE FIF qTAT TEAT I FHAAT 6 IT9 AT IT FHAOC 1 UF I
T FHA, ST 6T, 39 a7 T2l Uaa=sl & 979 ag I I Bl STl 396 A7 g+ 193 2l |
(i) = IR Y Mad A" AT F T FUAT A A a5, SEH 399 qget 9w wn o g, F e
TfaaT AT F A 9T T' T FA |
giaw< afafa
5. (1) FU=T ThTHT F Tererd 7 srefreror 3 forw widse afafa &1 o i
g g o et sraet Uy s wfufaat i afaw afafa & w0 § amiafee & g ot 3 == Gfae F se-Rfaaw
(2) ® T IUSTAT AIFEEST H T FHIAT g
g 98 M & et =\ 7 FEtas = F 7w § 6 S @1 @6, a1 agt Jfaw aiuta uET She (ShET) 71
TSR AT Tl TATATSTT HLT |
(2) o |fafa ot F Aers a1 F UF gaet fit giuta gef, SET a0g-a87g 92 A7 SIS 7 IuTaed Hu«T
aferfa=m, 2013 T aer 178 F Fefia IUafad g

(3) wfa=we |fafa, s7=r a7a7 & ar-ary, Thrat g ey siv od Raiia w3, S=F siaia =9 99y 3 9T
gfasgfa =i fafawa ars g ot fafafde sudy afrafoa 2



[ 97T I-EvE 4] RA T ST ¢ ST 9

(4) stz wfafT 7 gRtET w2 % oo it At siw gt BT Fat G =, Foet o 396 e,
ST @R[ 2, 31T, F0F-997 9% 747 "gerted, gfaqfa fafemt, e et afagf o ffRw @ @@asr = w1
gfaue) fAafaw, 1992 T wedts sfayfa @i AT @ (wfogfa ase & §af8q Faequ i sk ATIE
Fagr #1 afaue) fAafFaw, 2003 aafoa g, 71 FE @1 e T8l gar g |

AIATHTTHT & ATATET

6. (1) TRt ot =hw &1 ywara FUHT F FHATRAT AT TT TF Tl 1ohAT ST, T T 36 FIAT 6 qIATH IH TTLTT
Jo% ¥ AT "o qTid e AqHITRT Tl FT ad |

(2) =i = foro qrfew (F=HT) F SATEATES Favor 7 GaTeTTH g ard R ST o swartad @9ed & siaid
= a9 H A o s e are grn 7 Afafde s afeafoa grft
(3) ATLTII I35 | JIF Hhod % & H ATTTLH] T ATHIET HAAT FIT SATSSTH FHIT ST

. ThHIHT & wEATEAT & oo fGdas o it 3T § | UH aqued § Gdas e, S R s oas, i
SferadT FT e T (39 A=t % srefte fAfafds Hrarstt & sremefia) |

. = g fEdE s A Far H, 7fe dudr grn R o s wwr, e amwt v oafaEE e
(IR srtedie) a7 Afgq wedr Aae (Friorwres THISeE wEHe) Fieafad §, % HI0 A9 ISt F7
FaeaTe 31 SITaT 7, avfes FAeAT dr UHT F@t g2 ISl i qr= Sraerd S T (7)), FfFEe 3 % sa-afiem (1) #
et 7oy fafeq, a2

I, FEAEM AT I AT G FAAT & FHATAL &, TATRATS, foewed, THUsy, 997 a1 97 ®ER I&9 HT
(TTeE ) FT ZATH |

g, fafafde sd=rfat =1, et v ad % dm, gl fGwew, vaueae, a=w ar wrae, ganfeafa, &,
THUAE, AT AT T T&I9 (TTee) FId THT FaAT hl R0 Gt [qhar arer v gufadat (Faei)
T GIEHY] % Ueh TTAT F T AT I ATE, T el (UTee FLed) T Z9qTH |

it F Rt (aaf) § veer
7. (1) Fa=T Tt F et (@ oat) § FrET off woee & SE 981 w4, S wu=ariat & Bt F o grfeee @
g ag 6 Foet el fafeamaes sroeamsti Y 9 e o fore =6t  fRaemT (T oaf) § SR F3 i ghare g |

(2) 3T-fafa=m (1) F THqF & TeAefia, FAAT AT 95F | FAT Hhed F ATEAH &, AT [FwrT & (Ot e %
FAE H, yEqriad whrat, g Seer sy ot g% = g 7 A w3y g, F FMEdt § SR S qet, aord
o UET R FHETRAT & {al a2 Sfagd g ma T STear av o

(3) faf=w 6 & Iudy Magdi & UH FTHRE T a0 g 99, FITreAfa, fFwea, tauss, 99 a1 o7 FEar fi
ARA H Y2 o6 S & i A g 2 |

(4) =ErT 3 fAaeT (7 orat) F Fewr o forw faery dehe ariva g st weeft Arfes (o g=aT) § FTEw F Q@ e,
IEHRT TRIUTE, 3T IT FHATAT F AL Tohe o6 SITAT ST UH FTHRIT F BIART TS 21 (F SHITRATLA 21) |

(5) Fa=T, FaTfeafa, 39 fasweat, THUST AT AALT FT G FrHA-Agior FwT gett, S wanr T gan g, e A ¥
fafea gu gf a1 7 gu g, afs whid w=i® aree # 9t it Fivg # Frde & w1 s a9 74 &

g g f Foet 7g gifaa w¢ & var 0 Fira-faieo sa=artat & B o grias 981 gnm sy aram ao6
H TR T ATHIGT UH I SHiaq-feeiaor & foro srfrma 7 forar wm ar
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whiaT 1 afREHT

8. TATH & HIETH | FAAT ZIT FIATead il ST gl Th AT 6 TRHATIT & HIH H, Tt GTeaarsti 1 QT FT 6 THTq
T o IT F=1 ATATh geTier AT 9, AT AT 2T, FT ITANT IYTT FT TAHETT F F o0 31 FHATFT 1 e
& =9 # T SR, st stawe giuta g fwrer i s

Faaigar (AiF-grasfated)

9.(1) TAfF=wi F o= FHEAT FT e F7a7 73T AT, THUSAT a7 FlE 77 FIET FRET 2ATh T dqonT Ta1
BT |

(2) FHATH, o fareed, THUSR A7 v wTaT Y& BT Srar g, @ fow #re off safs o e, veuere, s
AT & ITT IS FT ZHATL qg! g
g 98 & FH=T wiT fAden =i a7 vaue & " §, &9 ahar & w7 o e o orefie, et s
STIRT AT & AT gq H 18 (FT) ITASH FHIT HHRAT AT TANT AT o6 AT gq WS (FE) ST F 6
oo 9=t # afvafem (G9fom) w=tF Tl A Ssa w7 Gt 5" Fgg a1 G O3 & G i & wta
GEIPIECRERIE ISV EIPRISEIEREIE I C R Tl

(3) FHATL FT T4 77 M0 foreheq, Tawane a1 T o wrae &7 [T, smeam, dee a1 war Bt o o
TR F AT ATGHTHI A1 AT STTTT |

(4) IS % S FHATT 6T e g1 ST A 4T §, UHT arE a@ ThiH & e 39 yar e a9t e,
UHUSAT AT AT 7T BIAET Jd FHAT 6 (afee arfat sr@r amtaararaa § =R gr s |

(5) Ffx FHAT M= F 0 S €9 § 987 21 J1dT g, a6 AT T JHAAAT B A H T &
Fefte 38 waT forw o A+l e, v a1 e o wreT 39 fad 3eH AR g S

(6) FHATL 6 TEANT T HAT-THIH 6l 29T |, T [Fed, THUAR I7 FilE UF 7 B, ST TG4 6 J1d 3
Y 3 foad T Mfga 78t g, 97| a1 9

g ag & w=r, ffvew 5 % su-fafaaw (3) # st wfase afafa g fReifa fegei o aat =
Fegefier, = FAfF=w g aartas g9t iR Beedt, taues ar T o= w1 i T @ FT ghare g |

(7) 39 3T H @ FHATT, o S\ F el wrae y'e B T gl # [T g9 ar i w3 ¥ 99 98
FOAT H TATATAT T TTAIh 2 3F7 a7 &, T 37 T e 1 Sfaf=a 6 T FH=rT & 78
H, eqETaeer a7 St & warq o, & B S (Iree) F FaEt F saqae [iEa gEr o w7 A
ST ST |

Ttagar
10. Tfe =t &1 F3T Rt T S & erefie @A Srar g, a1 39 g i g vy et adt &
T, T et OF WTeaaTITe w2 iF U= § A 1ag ThaT ST Sl #Isar 997 g4 19E af -
. i =4 et & e # g;
q. T Hag # wd e Jfaqfa $i AR e g 7 At Fe afue G g, s o @ =i
TFAST & TG AAHGT ATHATH HT [orT 2;

T, Sta Ty R AT 8, 9@ Fu 39 q9g # ad i afagfa @i e @ gwr e AR
faraor % sETe Hated i UaES A gied F ol g |
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FgtTa (FafafRes) Rt gro sritrag f =i hH

11, SEERIT FOAT F AETHE ATaST 46 T&qra ("ArEdreAr) F T, IEh ALAHE ATaST 4w JEdrT § g4 T

ThIA & e FHaTAl wf g e T fAEedt a7 tHuee § §, 3 Q93 A, R R ST a7 @i ae

HIIATITH ®iHh TH=l, Sgl o4l & A9 goAlag al, § 9aay gfaqfa & [ @ (S &1 5w 6w

TRETRLT sraeTd) fafaaw, 2009 v srgt @ g, @gt At 12 % su-fafaaw (1) & squree F gerefia, geeas

T ST |

AqUTAT AT O

12.(1) &g ot FOeT w1 72T UTve 71 F0 SwH T A "rastah seare (A F @ oY 36h 3iEpel aaet
H GAIaGAT & 7@ aqrt T el ST (TE-ATSH S 6 F T IHE FHATAL T AN T AT AT
FAT FqATAT &, T T o

(i) THT qd-sme e whre = fAfeet F s 9 8 e
(i) T TF-eTS A el ThIe S5 ATasi(+ah TeaTd & TAT T8 AALTEHT G ATEHIT 7 & |

g 4% % @ (i) F AT ATEHAT THT TE-SSA AT ShiH = et 7 Ao a1 Qa7 AT THUSAR T&IT Fiied
g qa foreT oft Fw o S Fe

(2) UHT qA-ATSd T hrH1 & e S faered i 7 9 37 THue & Aaedt § #12 ff afiaaq, =g 1 fiHa-
et & e g, iR sate a7 afagar (F=gf2h) § afads g ar s Tt s & 21, 99 7 981 ar
ST 14 @& o U7 qaiaaa & forw Sawament &1 9@ aquied T o foar s, == affast & segame i vt
FAT FATAT (FILTE TFH) o0 gl aaTE1 % Ffar |

(3) FHATL T2l fasheq whra, FHAT TeiFh F9 ThH a7 THUar & sqeer § fRifaa o £ getagar # for,
HAAT I TEIF TFTASAT AT GG dH ATHIET ATTITH HE(T TGl ag Ih AALN Hl GATdG HLed HT TedTd Fdl
gl

(4) St FA=ft et ST aHTuT F FHAT w1 AHed, T, THUSA AT B FTE Fdl g, af (=l st geT
UH fased, 9T, THUS T TS AT F0T g T 3T @ qaquit &+t & i fEawon i et & gt
foeafirat # were forar s |

(5) gu-fafaaw (4) % sreftw s arer et wrer ®, afe aaqueft e Foeft grer auqusft % s=rtt @i
Fed, THUER AT B IS w3 # 5 T =@ A aiaqfd wdr g, v aaqutt e [Est fuet 4 gt
o faft e &t ‘ot & gfa feeafort #, aarfeafs, swrar a7 wifE v wehe #3550

(6) Faet, ffF=w 10 F @ (@) F JqE Tl TF=ASAl § GGIdh AqHET ATHITH FId qF, 39 (S aql T
THTIAE ThHT % HATaa & o TRdrsd Ade dahar? T A F30 |

AgTIdrEH @ FHoreT

13.  weus UHT FueT F "ot § S o= fAfaeet F sefta ot F fore dwer arfya B 2, e a1 g
AT ATETIOT a5 | AALATIRT F THET FHAAT o AGTILETR] T THTOTTT TET 3 Thiq (FThHT) FT FI a9
= A=l & a3 AT9TT 93% § HOAT & Hhed § FTIETL (HAT TAT

THETHT

14, IH SATAFIEL o ATA s S FHad7 Afataaw, 2013 F refiq FH=T wrael & qae § FH9A1 g7 THe il AT
Fuferd g, UHT HUT &1 a9 a1 FAT~ad il AT Tal ThiH (ThiHT) & AT AT The HA, ST4GT =9 q69 §
AT gfasf o fAfa O g AR g
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g fifaat

15.(1) 9T Semfd ShAT § § T S &l Faifead T ardl ols St FHAT QF7 e Gl & o
TaefY TS AT (TS A1) AT ET HTART T STULATH, ST ATLSTT ATES UHTSed HEATH g GHT-THT T
afea &t s, o siavia 396 fafea whdtseor dadt srueme afeaford €, 7 e it |

(2) STEf |IS[ET MTESH Ale AT 9T HIAE & sqid 34 (e & orefia gartag whiai #§ & et whiw & foro omar
ARG (@T IIAaTa) AT Thetaeor daet et [fga 7 1, a7 agf &l qad o@r q19h, S qea i
FTeS THISee HeATH g1 F0g-TAT 92 fafgd fomam S, T stqara 3t |

FEATI-111
fRfAfde =it a1 yea
WHT-%: FHATY ©i AFes &
yeae AR FwrataaT
16.(1) =7 Fafa=st % suddl & swegefiq, F=rT wiw Aer whm § sa 87 F =i safHe g, G O & o
Fratfead v yafda g |

(2) et o =TT wei® fAdeT &6\ &7 J&ard 951 BT ST S| 9% 6 39 99y § 9edi gtagfa s
At T g 7o AR wRdRer suwT g 9rEt sead qreet (FsheT 91 aTet) &1 7 w2 77 9

Fwg-Feaicr

17. FHAT Feis fAheq ThH & FqaT | 99 FHATAT AT [GFed T\ Fd ardr HaAr H7 TIR fHT
FALTIT il I Tqq=dT g, T8 et o var fafaaw 15 7 AfRfEe ot fifa=i F sgeT ar

AfRa safar

18. (1) FHATL et faseq ThH % 719 § UF a9 & gaaq [fga safe g
g 98 6 37 AT § St fashed FueAT g7 FHAT 2w fAweq Shie & il oy Fu«l et 39 st
H o a7 a9THET 21 AT &1 ° FHANT Tl fAwen hr F arefia =Afwn gy anfia fawedt & g, ya
ST g, AF o Tater & 0 Sa<eh (STHET) FaT 1T T&T9 #hU 0 fEseq I g1er &meor &6 1 o, 39
sty #1 =7 IU-fafaaw & srdfie sraferg =gaaw Mfga safer % sfa qamntsa G s

(2) FOeT Frehed & YT F SEer § AR 9wt F o stawgdr (Fiw-34) sraty fafafds s et |

R g F sfteR

19. FHATL T 39 T 357 73 fareq 7 araq w5 ATH7 T8 F44 7 qaa19 F24 I1 TRt off T2 & qaeeas

% FBIAGT T ITANT FId FT ATIRT T TF Tl g1, T T I e T AR F3 9¥ Feiftaa 981 w2 =7
ST

fareT &1 T v § AAwRear F gfomw
20. ke J&Te e % THT FAAET g7 27 ThA, I FE 2T, —

F. FHAAT BT HHTEA sl AT TRt I3 FasheT 7 TRT FHAT G0 TR ater & ftaz qgi o Sra;
T

q. FHAT & AT ST Tt AT FHANT w2t GFweT =hA & daqar fGwer AT gm  gafaq oad
T 7 2 & Frer faewew Afga 487 g |
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AN-g : FHAT &6 77 &

Jage 3R Frateagq:
21. = fAffat % Suddt F wexefi=, Fo=T @i w7 ohm § 39 Of F = dafde g, G dft 9 =fm
FATfead e yafaa gri |

Froa-fair ik saegar (@fF-39)

22.(1) Ot FHATLT Tl HF ©hiH & A [taa B s arer 9t it FiAa dqaerid w7 G, god & F
fe=w 15 F srefir o Aifaat & Suaei & J9&q & |

(2) FHATLT Tt 7T T & orefid (RIT 9w srded it arita & UE a9 &l gaan &ty & o wg (AfFe-39)
EISIRRE
g g & 9 AT § et 497 FOAT g FHART TF HF ShiA 6 AL, T FAT SHH a8 tedtad
FOAT & A a1 FUTHR g7 AT 2 § FHART weiE BT i F i 3 =fw gre oS gmed F ase,
arafed fFT ST 8, a7 3a<e (ZTEHER) FaAT % 9F3) T arad g2 ¥ & QI At Tt sraegdr (AlH-39) date
=7 = IU-TAfRaw & srefie srafera sraegar (Sfs-34) srafer & afa gurartera B Sroa |

(3) IfT FHART Tl FT THhiT grasieas @00 (Tredsh T97) F AT § T FHATIT FH I I HiHd ¢
fontfea o sra 8 ot g aEwfaes 5w & 21, a7 F=rT w2l w7 ©hd & Jqaeor § su=ariat w
RIS srawgar (F(F-39) & sreqefi= 981 gi |

W : i Tea-giy after b (Tarares)

yag R Srieaa:

23.(1) = AfF=wt % U=t F sreqefv, vavaw whiw # 39 Of9 % =51 siatag g, e Of & =g setfeag s
Jatdd g |

(2) = fafaawt & Iuded & sreaefie, FAt &7 997 =7 § Aerdt Tt a1 2fF F w0 § FAaerft vt e
ThIH wATTead e il Tqaq=Tar gl

g ag & =t & =7 § Mvert ot tauaw 6w & 7 7, afe Faew e (fereens) et #
oo graT §, 7 e 9 & o Ifase &7 Me 99 =9 # A S 9nfeu |

(3) et AT THTE FT yEaTE T@l AT SS9 9% 6 o0 g9y § wdy stagfa s Gfees g 3
fafafde werdieor Ut gTer ATet THUSAT el (THUATE T4 a1eii) &7 7 ¥ &7 973 |

Ak g

24.(1) UTHUHAR ThHH & JTHA § UF a9 6l A9 (Aigd srater g

g 9% & 39 91 § TRl THUSAR FAT g7 THUAR Thi & Fefi, 7 Hudt Sawr gz sfeafaa Fuet
H ot a1 |HTHE g AT g1 § TN ShH & i ST AR g a7 UHUsT & aad, Y& AT Srar
g, a1 I srafdr 3 <109 e (TTeR) FAAT g1 9&E hU 0 UHus 9= g1 9meor B 1 o, 39
sty #1 =7 IU-fafvaw & srdfie srufera =gaaw Mfga safer % s qamntsa G s

THUAR TF F ATAHI:

25. FHATIN T IH T (F T T THUATT FT arad ATAT0 T FLA T TAaTT Fed AT (RET AT T T AT F
TG T ITTNT T T ATARE Tl g7 |
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ANT-9 ; FHAT BIAST 6T qremor ©hid

Ja g 3T Faieaaa:
26. (1) == fafe=wt % sudei & srexefis, FE=T wraat it g @i § whi s 37 G F A siafae g,
S GfF T =g wmffeaa s yafda grfr

2) et T T\, FAAT F 9T AT 3T GeATag AT FAAT F AAT, FHATLN BIFGT ol AL T 6 TS,
THIT T T AT, ST IHF TaH 3d & 9T § &1 g2 &, % dal god IT aTe §oF T It=a god, S ot
FH ET, % & TTerd & T3 7t g |

-5 : GaTRgRy wrET v
yeaae AR Fratag:
27.(1) HATAIT ®IAET S| HUAT FIRT FIATead ST T F90d 6 T8 =7 AT T Farfagin waat & o +
st et s fafer 3 Saerert & e 7 21
) AT BIIET &6 # ThiA & oTefie wraal ofiw 39 17 % =41 siafae g, 5w O & = seifag ¢
Jatdd g |
(3) et oft Frw, Fa=T % QT A7 IET gEtag HEET FAt % A, HaTagicT wIAET ShrA F YA, Thig &
T AT, ST 39 T T F qATIT § & g @I, & dgl Jod IT a2 qoF AT It=a qod, ST A1 F7 21, %
a9 gfaerd & e ag! g |
ATV
ey Suaw
wisATal I W HE i afwe:

28.(1) == fafa=wT & 3w & Fa= ofiw @0 g & Fhegl FiSATsdl & X FIA & o, are H aniaeq feequt
(TESH FTE) AT TIRASAT F ATEAH & TSRO LT Hl hl Aqfh gl |

2) IE T riaea feoqurt a7 ofia=i % Arery § UHT TR oY gk gt srverent #r RAfafde v fr
orf<h gntt, ST faeret (RfFeamaata), sfaqfa ame % Ba F d@vaw F o ofiv g=iag #9=ar grr 396
FHATIAT % BAQ dadt a9t whmt, [ davq 99t 8, T Fead: I aucged:, Alge dqarad g, #
rff=me % for s 379 d@ag a1 379 aqulRes fFwat & o sraeas 2t |

gt & w2 yada & ¥ F it afze:
29.(1) A FFYTOT & AT FHAAT FIT (67 T araes u¥, U wn | S fored = 7 afaferfaa B s, @1 ARt
# ¥ fordt Afaw &7 w22 9 aqureaT wea § fafieiwor v aat F erexei  wa A g S e

sfagfaat # A #3 aror [Raeet Tor ol arsme & Gat & sfefua war 3t qa9=1

(2) I-Fafaa (1) eI e e aTelt Fael, a1 & 987 # Jas #§ aF 6 9% 7 AT grve (Ruiw grve)
F ATEAH | Uk 19 &9 i ATfdeT FI a1 30 |

1€ gra ARy < = (=fww) i gar § rars:

30. &, wd gfaafy s AR @ afafeaw, 1992 (1992 #r 15), sfagfy w@fer (Rffm) afafem,
1956 (1956 T 42) =T sudT afafe=w, 2013 (2013 & 18) T9T I Thell AT IUTAT AT AT el
q-srfefaatafa % srefte sraet orfxeat &1 s=T w7a gu, Maast ar afasfa aeme % {al & # Mg ar
AT ST T THIT ATAT IS IUTT FT T, AT 39 ATHFAT (T Ioatae & dag § FLars w7 T |
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IREGEE R IE IR
31.(1) et afaqfa &iv fAfaa are (FH=ar =i Awea whiw T FHArT w2 iF 77 ©hiH) areds fgid, 1999
[Feft (TFATE Tei SAfcerd Thiy U UFAls i Toel Thid) MEeared, 1999] vagrT e fhar ST g |

(2) TET FTET g aT ot —

F)  EdEw e & afogfadt & dfSa w  adt afavg, S9 ardE g @i @R %
i 27 97, 2014 % 9= §. Hersa/AuRS /At iaa/3/2014 § I9afaqd g, a9 % Jd
TSI TS T WIaT Thid 2 A=t & ey 78l 31 S

(@)  HiogEr St S o ¥ Gt anp g #, aret gt gEtag wafeat & g7 eufea & T =
fafarei & g9rEt g F UE a9 & Hdiae =9 AEEAt w1 g sqaren w2, Fetatead suarat
T

(i) FAAT AT FHATL BIAGT ThIHT FT FIATeAT HLA o6 TATAATS, AT BT, = (AFTHT % Tehie
TAT IUSTHT AT AT T ATF, 9T FIA AT ATHN F TTE, GALN F AAAT &TAT
(=) T THT FATSA T 1= AT o qi=r FuT F 7ater g,

(ii) FHATLT FIAGT T ATV T AT TATRGRT FIAET ThH BT FITead HLA F TASATS,
QAT Y, ST AT (FTHT) ¥ Tl ATEaat F T oo & &6 Tfaerd & o7feeh g1 9 g, €T 39
fafet & srefim Swefera €, ameor 2 aTer =T F 9, 9 § quet oriar (FfeesT) F
THT HrATet o W= A % forw o= At i sty g,

(iy  TAfEw 3% 3u-fafaaw (9) & FAISHT i Tty ATESF qIATLTAT (Thearh qaTa o)
T AT T HALT AT FT ATATAT AT Fed 6 (o707, FAAT o QAL HT ST FA AT
S =T 7 A ((THIER) AT "I SATETaT & ®9 § 977 7 2, Iea Fae
i< aaf #7 Afafes srafer  fore =7 avg & a7 S o 7 A= & S

@ fefEa anfeds fEial 1 9@ adq 9ar 396 eI 9% €9 § it T2 AT F4 0l T Fle 4T,
et wntest® Rrgtdt % sfim oS, Jge@ a7 Swra #e afger, fEdrfaesr, arear o
e, At Antest® fErar # s 6 @ T sty i araq I &6 arfa, aaagar
q7 g, FAAT TATLATH [het U Aferare, frerariesre, areaar, s, arfea, aaagar a1 &€ 6f
Frad w5 seauer, FBfes FraaEr a1 Iu=w, awartad @ ar & A awieds frata w46
fAeffa 7 gu et

(m  efEa wrteds frgtat % srefie, v fAeae % qF, v 7€ Bt arg ar £ 7 BT wrare staaEr
ST % foro greata Ry ara 37 FBREt Frars e w BT = #rE St S AT s
FAAT AT AT TS FHT FATA FAAT AEATIT &, F AL H Ag qH0AT q020 K T =9 FAfAi F
TeeqTY Ut 3 e 1 T F; o7

&) aret afagfa s fafamr a1 (@R @i Awer & @i #a=rT wis 77 ©he) anieeds
frgia, 1999 [l (TFeAls #ai® sfiverd #hq Ug UFe(s EiF T=d &hiH) Meearg, 1999] +
e & wanq, 9 g g 7 el o fAfRaet, qedhe S o antesds Fatar ar
gt § 39 gfa FReT @29 & 9 § 98 q9=r Sreen & ag =9 Bt F aoart suEdt F 9
UF a2 |

[FrsITI=-111/4/37T./69-S=1/14]
7. . fogr, sreae
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 28th October, 2014

SECURITIES AND EXCHANGE BOARD OF INDIA (SHARE BASED EMPLOYEE BENEFITS)
REGULATIONS, 2014

No. LAD/NRO/GN/2014-15/16/1729.—In exercise of the powers conferred by section 11, section 11A , section 30 of
the Securities and Exchange Board of India Act, 1992 read with section 62 of Companies Act, 2013 and rule 12 of
Companies (Share Capital and Debentures) Rules, 2014, the Securities and Exchange Board of India hereby makes the
following regulations to provide for regulation of all schemes by companies for the benefit of their employees involving
dealing in shares, directly or indirectly, with a view to facilitate smooth operation of such schemes while preventing any
possible manipulation and matters connected therewith or incidental thereto.

CHAPTER I
PRELIMINARY
Short title, commencement and application.

1. (1) These regulations may be called the Securities and Exchange Board of India (Share Based Employee Benefits)
Regulations, 2014.

(2) They shall come into force on the date of their publication in the Official Gazette.
(3) The provisions of these regulations shall apply to following, -

(i) employee stock option schemes;

(i) employee stock purchase schemes;

(iii) stock appreciation rights schemes;

(iv) general employee benefits schemes; and

(v) retirement benefit schemes.

(4) The provisions of these regulations shall apply to any company whose shares are listed on a recognised stock
exchange in India, and has a scheme:

(1) for direct or indirect benefit of employees; and
(i) involving dealing in or subscribing to or purchasing securities of the company, directly or indirectly; and
(iii) satisfying, directly or indirectly, any one of the following conditions:

a. the scheme is set up by the company or any other company in its group;

b. the scheme is funded or guaranteed by the company or any other company in its group;

c. the scheme is controlled or managed by the company or any other company in its group.

(5) Nothing in these regulations shall apply to shares issued to employees in compliance with the provisions pertaining
to preferential allotment as specified in the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2009.

(6) The provisions pertaining to preferential allotment as specified in the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations, 2009 shall not be applicable in case of a company issuing new
shares in pursuance and compliance of these regulations.

Definitions.

2.(1) In these regulations, unless the context otherwise requires, the following words, expressions and derivations
therefrom shall have the meanings assigned to them as under-

a. “appreciation” means the difference between the market price of the share of a company on the date of exercise
of stock appreciation right (SAR) or vesting of SAR, as the case may be, and the SAR price;

b. “associate company” shall have the same meaning as defined under section 2(6) of the Companies Act, 2013;
c. Board” means the Securities and Exchange Board of India or SEBI;

d."control" shall have the same meaning as defined under the Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

e. “emergency” means the need of funds by the trust to meet the commitment arising out of the objective of the
scheme;

f. “employee” means, —
(i) a permanent employee of the company who has been working in India or outside India; or

(ii) a director of the company, whether a whole time director or not but excluding an independent director; or
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(iii) an employee as defined in clauses (a) or (b) of a subsidiary, in India or outside India, or of a holding
company of the company or of an associate company but does not include—

(a) an employee who is a promoter or a person belonging to the promoter group; or

(b) a director who either himself or through his relative or through any body corporate, directly or indirectly,
holds more than ten percent of the outstanding equity shares of the company;

g. “employee stock option scheme or ESOS” means a scheme under which a company grants employee stock
option directly or through a trust;

h. “employee stock purchase scheme or ESPS” means a scheme under which a company offers shares to
employees, as part of public issue or otherwise, or through a trust where the trust may undertake secondary
acquisition for the purposes of the scheme;

i. “exercise” means making of an application by an employee to the company or to the trust for issue of shares or
appreciation in form of cash, as the case may be, against vested options or vested SARs in pursuance of the
schemes covered under Part A or Part C of Chapter III of these regulations, as applicable;

j- “exercise period” means the time period after vesting within which an employee should exercise his right to
apply for shares against the vested option or appreciation against vested SAR in pursuance of the schemes
covered under Part A or Part C of Chapter III of these regulations, as applicable;

k. “exercise price” means the price, if any, payable by the employee for exercising the option or SAR granted to
him in pursuance of the schemes covered under Part A or Part C of Chapter III of these regulations, as the
case may be;

1. “general employee benefits scheme or GEBS” means any scheme of a company framed in accordance with
these regulations, dealing in shares of the company or the shares of its listed holding company, for the
purpose of employee welfare including healthcare benefits, hospital care or benefits, or benefits in the event
of sickness, accident, disability, death or scholarship funds, or such other benefit as specified by such
company;

m. “grant” means the process by which the company issues options, SARs, shares, or any other benefits under
any of the schemes;

n. “grant date” means the date on which the compensation committee approves the grant;

0. “group” means two or more companies which, directly or indirectly, are in a position to, —
(i) exercise twenty-six per cent. or more of the voting rights in the other company; or
(ii) appoint more than fifty per cent. of the members of the board of directors in the other company; or
(iii) control the management or affairs of the other company;

p. “independent director” shall have the same meaning assigned to it in Clause 49 of the equity Listing Agreement
as prescribed by the Board,;

g. “key managerial personnel” shall have the same meaning as defined under section 2(51) of the Companies Act,
2013;

r. “market price” means the latest available closing price on a recognised stock exchange on which the shares of
the company are listed on the date immediately prior to the relevant date.

Explanation.- If such shares are listed on more than one stock exchange, then the closing price on the stock
exchange having higher trading volume shall be considered as the market price;

s. “option” means the option given to an employee which gives him a right to purchase or subscribe at a future
date, the shares offered by the company, directly or indirectly, at a pre-determined price;

t. “option grantee” means an employee having a right but not an obligation to exercise an option in pursuance of
ESOS;

u. “promoter” shall have the same meaning assigned to it under the Securities and Exchange Board of India (Issue
of Capital and Disclosure Requirements) Regulations, 2009;

v. “promoter group” shall have the same meaning assigned to it under the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2009:

Provided where the promoter or promoter group of a company is a body corporate, the promoters of that body
corporate shall also be deemed to be promoters of such company;

w. “relative” shall have the same meaning as defined under section 2(77) of the Companies Act, 2013;
X. “relevant date” means,-

(i). in the case of grant, the date of the meeting of the compensation committee on which the grant is
made; or
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(i1). 1in the case of exercise, the date on which the notice of exercise is given to the = company or to the
trust by the employee;

y. “retirement benefit scheme or RBS” means a scheme of a company, framed in accordance with these
regulations, dealing in shares of the company or the shares of its listed holding company, for providing
retirement benefits to the employees subject to compliance with existing rules and regulations as applicable
under laws relevant to retirement benefits in India;

z."SAR grantee” means an employee to whom SAR is granted;

za. “SAR price” means the base price defined on the grant date of SAR for the purpose of computing
appreciation;

zb. “scheme” means a scheme of a company proposing to provide share based benefits to its employees, which
may be implemented and administered directly by such company or through a trust, in accordance with these
regulations;

zc. “secondary acquisition” means acquisition of existing shares of the company by the trust on the platform of a
recognised stock exchange for cash consideration;

zd. “share” means equity shares and securities convertible into equity shares and shall include American
Depository Receipts (ADRs), Global Depository Receipts (GDRs) or other depository receipts representing
underlying equity shares or securities convertible into equity shares;

ze. “‘stock appreciation right or SAR” means a right given to a SAR grantee entitling him to receive appreciation
for a specified number of shares of the company where the settlement of such appreciation may be made by
way of cash payment or shares of the company.

Explanation.- An SAR settled by way of shares of the company shall be referred to as equity settled SAR;

zf. “stock appreciation right scheme or SAR scheme” means a scheme under which a company grants SAR to
employees;

zg. “trust” means a trust established under the provisions of Indian Trusts Act, 1882 including any statutory
modification or re-enactment thereof, for implementing any of the schemes covered by these regulations;

zh. “trustee” means the trustee of the trust;

zi. “vesting” means the process by which the employee becomes entitled to receive the benefit of a grant made to
him under any of the schemes;

zj. “vesting period” means the period during which the vesting of option, SAR or a benefit granted under any of
the schemes takes place;

(2) Words and expressions used and not defined in these regulations but defined in the Securities and Exchange Board of
India Act, 1992 (15 of 1992), the Securities Contracts (Regulation) Act, 1956 (42 of 1956) or the Companies Act, 2013
(18 of 2013) and any statutory modification or re-enactment thereto, shall have the meanings respectively assigned to
them in those legislation.

CHAPTER II
SCHEMES - IMPLEMENTATION AND PROCESS
Implementation of schemes through trust.
3. (1) A company may implement schemes either directly or by setting up an irrevocable trust(s):

Provided that if the scheme is to be implemented through a trust the same has to be decided upfront at the time of taking
approval of the shareholders for setting up the schemes:

Provided further that if the scheme involves secondary acquisition or gift or both, then it is mandatory for the company
to implement such scheme(s) through a trust(s).

(2) A company may implement several schemes as permitted under these regulations through a single trust:

Provided that such single trust shall keep and maintain proper books of account, records and documents, for each such
scheme so as to explain its transactions and to disclose at any point of time the financial position of each scheme and in
particular give a true and fair view of the state of affairs of each scheme.

(3) SEBI may specify the minimum provisions to be included in the trust deed under which the trust is formed, and such
trust deed and any modifications thereto shall be mandatorily filed with the stock exchange in India where the shares of
the company are listed.

(4) A person shall not be appointed as a trustee, if he-

i is a director, key managerial personnel or promoter of the company or its holding, subsidiary or associate
company or any relative of such director, key managerial personnel or promoter; or

il. beneficially holds ten percent or more of the paid-up share capital of the company.
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Provided where individuals or ‘one person companies’ as defined under the Companies Act, 2013 are appointed as
trustees, there shall be a minimum of two such trustees, and in case a corporate entity is appointed as a trustee, then it
may be the sole trustee.

(5) The trustees of a trust, which is governed under these regulations, shall not vote in respect of the shares held by such
trust, so as to avoid any misuse arising out of exercising such voting rights.

(6) The trustee should ensure that appropriate approval from the shareholders has been obtained by the company in order
to enable the trust to implement the scheme(s) and undertake secondary acquisition for the purposes of the scheme(s).

(7) The trust shall not deal in derivatives, and shall undertake only delivery based transactions for the purposes of
secondary acquisition as permitted by these regulations.

(8) Subject to the requirements of Companies Act, 2013 read with Companies (Share Capital and Debenture) Rules,
2014, as amended from time to time, as may be applicable, the company may lend monies to the trust on appropriate
terms and conditions to acquire the shares either through new issue or secondary acquisition, for the purposes of
implementation of the scheme(s).

(9) For the purposes of disclosures to the stock exchange, the shareholding of the trust shall be shown as ‘non-promoter
and non-public’ shareholding.

Explanation: For the removal of doubts, it is clarified that shares held by the trust shall not form part of the public
shareholding which needs to be maintained at a minimum of twenty five per cent as prescribed under Securities
Contracts (Regulation) Rules, 1957.

(10) Secondary acquisition in a financial year by the trust shall not exceed two per cent of the paid up equity capital as at
the end of the previous financial year.

(11) The total number of shares under secondary acquisition held by the trust shall at no time exceed the below
mentioned prescribed limits as a percentage of the paid up equity capital as at the end of the financial year immediately
prior to the year in which the shareholder approval is obtained for such secondary acquisition:

Sr. No. Particulars Limit
A for the schemes enumerated in Part A, Part B or Part C of Chapter III of these 59,
regulations ¢
B for the schemes enumerated in Part D, or Part E of Chapter III of these 29
regulations ¢
C for all the schemes in aggregate 5%

Explanation 1.- The above limits shall automatically include within their ambit the expanded capital of the
company where such expansion has taken place on account of corporate action including issue of bonus shares,
split or rights issue.

Explanation 2.- If a company has multiple trusts and schemes, the aforesaid ceiling limit shall be applicable for
all such trusts and schemes taken together at the company level and not at the level of individual trust or scheme.

Explanation 3.- The above ceiling limit will not be applicable where shares are allotted to the trust by way of new
issue or gift from promoter or promoter group or other shareholders.

Explanation 4.- In the event that the options, shares or SAR granted under any of the schemes exceeds the
number of shares that the trust may acquire through secondary acquisition, then such shortfall of shares shall be
made up by the company through new issue of shares to the trust in accordance with the provisions of new issue
of shares under the applicable laws.

(12) The un-appropriated inventory of shares which are not backed by grants, acquired through secondary acquisition
by the trust under Part A, Part B or Part C of Chapter III of these regulations, shall be appropriated within a reasonable
period which shall not extend beyond the end of the subsequent financial year:

Provided that if such trust(s) existing as on the date of notification of these regulations are not able to appropriate the un-
appropriated inventory within one year of such notification, the same shall be disclosed to the stock exchange(s) at the
end of such period and then the same shall be sold on the recognized stock exchange(s) where shares of the company are
listed, within a period of five years from the date of notification of these regulations.

(13) The trust shall be required to hold the shares acquired through secondary acquisition for a minimum period of six
months except where they are required to be transferred in the circumstances enumerated in clause (b) of sub-regulation
(14) of this regulation.

(14) The trust shall be permitted to undertake off-market transfer of shares only under the following circumstances:

(a). transfer to the employees pursuant to scheme(s);
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(b). when participating in open offer under the Securities and Exchange Board of India (Substantial Acquisition
of Shares and Takeovers) Regulations, 2011, or when participating in buy-back, delisting or any other exit
offered by the company generally to its shareholders.

(15) The trust shall not become a mechanism for trading in shares and hence shall not sell the shares in secondary market
except under the following circumstances:

(a). cashless exercise of options under the scheme covered by Part A of Chapter III of these regulations;

(b). on vesting or exercise, as the case may be, of SAR under the scheme covered by Part C of Chapter III of
these regulations;

(c). in case of emergency for implementing the schemes covered under Part D and Part E of Chapter III of
these regulations, and for this purpose -

1). the trustee shall record the reasons for such sale; and

(i1). money so realised on sale of shares shall be utilised within a definite time period as stipulated
under the scheme or trust deed.

(d). participation in buy-back or open offers or delisting offers or any other exit offered by the company
generally to its shareholders, if required;

(e). for repaying the loan, if the un-appropriated inventory of shares held by the trust is not appropriated within
the timeline as provided under sub-regulation (12) of this regulation;

(). winding up of the scheme(s); and

(g). based on approval granted by SEBI to an applicant, for the reasons recorded in writing in respect of the
schemes covered by Part A or Part B or Part C of Chapter III of these regulations, upon payment of a non-
refundable fee of rupees one lakh along with the application by way of a banker’s cheque or demand draft
payable at Mumbiai in favour of the Board.

(16) The trust shall be required to make disclosures and comply with the other requirements applicable to insiders or
promoters under the SEBI (Prohibition of Insider Trading) Regulations, 1992 or any modification or re-enactment
thereto.

Eligibility.
4. An employee shall be eligible to participate in the schemes of the company as determined by the compensation
committee.

Explanation.- Where such employee is a director nominated by an institution as its representative on the board of
directors of the company —

(i) The contract or agreement entered into between the institution nominating its employee as the director of a
company, and the director so appointed shall, inter alia, specify the following:

a.  whether the grants by the company under its scheme(s) can be accepted by the said employee in his
capacity as director of the company;

b. that grant if made to the director, shall not be renounced in favour of the nominating institution; and

c.  the conditions subject to which fees, commissions, other incentives, etc. can be accepted by the
director from the company.

(ii) the institution nominating its employee as a director of a company shall file a copy of the contract or agreement
with the said company, which shall, in turn file the copy with all the stock exchanges on which its shares are
listed.

(iii) the director so appointed shall furnish a copy of the contract or agreement at the first board meeting of the
company attended by him after his nomination.

Compensation committee.
5. (1) A company shall constitute a compensation committee for administration and superintendence of the schemes:

Provided that the company may designate such of its other committees as compensation committee if they fulfil
the criteria as provided in sub-regulation (2) of this regulation:

Provided further that where the scheme is being implemented through a trust the compensation committee shall
delegate the administration of such scheme(s) to the trust.

(2) The compensation committee shall be a committee of such members of the board of directors of the company as
provided under section 178 of the Companies Act, 2013, as amended or modified from time to time.

(3) The compensation committee shall, inter alia, formulate the detailed terms and conditions of the schemes which shall
include the provisions as specified by Board in this regard.
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(4) The compensation committee shall frame suitable policies and procedures to ensure that there is no violation of
securities laws, as amended from time to time, including Securities and Exchange Board of India (Prohibition of Insider
Trading) Regulations, 1992 and Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade
Practices Relating to the Securities Market) Regulations, 2003 by the trust, the company and its employees, as
applicable.

Shareholders approval.

6. (1) No scheme shall be offered to employees of a company unless the shareholders of the company approve it by
passing a special resolution in the general meeting.

(2) The explanatory statement to the notice and the resolution proposed to be passed by shareholders for the schemes
shall include the information as specified by SEBI in this regard.

(3) Approval of shareholders by way of separate resolution in the general meeting shall be obtained by the company
in case of:

(a). Secondary acquisition for implementation of the schemes. Such approval shall mention the percentage
of secondary acquisition (subject to limits specified under these regulations) that could be undertaken;

(b). Secondary acquisition by the trust in case the share capital expands due to capital expansion
undertaken by the company including preferential allotment of shares or qualified institutions
placement, to maintain the five per cent. cap as prescribed under sub-regulation (11) of regulation 3 of
such increased capital of the company;

(c). Grant of option, SAR, shares or other benefits, as the case may be, to employees of subsidiary or
holding or associate company;

(d). Grant of option, SAR, shares or benefits, as the case may be, to identified employees, during any one
year, equal to or exceeding one per cent. of the issued capital (excluding outstanding warrants and
conversions) of the company at the time of grant of option, SAR, shares or incentive, as the case may
be.

Variation of terms of the schemes.

7. (1) The company shall not vary the terms of the schemes in any manner, which may be detrimental to the interests of
the employees:

Provided that the company shall be entitled to vary the terms of the schemes to meet any regulatory
requirements.

(2) Subject to the proviso to sub-regulation (1), the company may by special resolution in a general meeting vary the
terms of the schemes offered pursuant to an earlier resolution of the general body but not yet exercised by the
employee provided such variation is not prejudicial to the interests of the employees.

(3) The provisions of regulation 6 shall apply to such variation of terms as they apply to the original grant of option,
SAR, shares or other benefits, as the case may be.

(4) The notice for passing special resolution for variation of terms of the schemes shall disclose full details of the
variation, the rationale therefor, and the details of the employees who are beneficiaries of such variation.

(5) A company may reprice the options, SAR or shares, as the case may be which are not exercised, whether or not
they have been vested if the schemes were rendered unattractive due to fall in the price of the shares in the stock
market:

Provided that the company ensures that such repricing shall not be detrimental to the interest of the employees
and approval of the shareholders in general meeting has been obtained for such repricing.

Winding up of the schemes.

8. In case of winding up of the schemes being implemented by a company through trust, the excess monies or shares
remaining with the trust after meeting all the obligations, if any, shall be utilised for repayment of loan or by way
of distribution to employees as recommended by the compensation committee.

Non-transferability.

9.(1) Option, SAR or any other benefit granted to an employee under the regulations shall not be transferable to any
person.

(2) No person other than the employee to whom the option, SAR or other benefit is granted shall be entitled to the
benefit arising out of such option, SAR, benefit etc. :

Provided that in case of ESOS or SAR, under cashless exercise, the company may itself fund or permit the
empanelled stock brokers to fund the payment of exercise price which shall be adjusted against the sale proceeds
of some or all the shares, subject to the provisions of the applicable law or regulations.
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(3)  The option, SAR, or any other benefit granted to the employee shall not be pledged, hypothecated, mortgaged or
otherwise alienated in any other manner.

(4)  In the event of death of the employee while in employment, all the options, SAR or any other benefit granted to
him under a scheme till such date shall vest in the legal heirs or nominees of the deceased employee.

(5) In case the employee suffers a permanent incapacity while in employment, all the options, SAR or any other
benefit granted to him under a scheme as on the date of permanent incapacitation, shall vest in him on that day.

(6) In the event of resignation or termination of the employee, all the options, SAR, or any other benefit which are
granted and yet not vested as on that day shall expire:

Provided that an employee shall, subject to the terms and conditions formulated by the compensation committee
under the sub-regulation (3) of regulation 5, be entitled to retain all the vested options, SAR, or any other benefit
covered by these regulations.

(7)  In the event that an employee who has been granted benefits under a scheme is transferred or deputed to an
associate company prior to vesting or exercise, the vesting and exercise as per the terms of grant shall continue in
case of such transferred or deputed employee even after the transfer or deputation.

Listing.
10.  In case new issue of shares is made under any scheme, shares so issued shall be listed immediately in any
recognised stock exchange where the existing shares are listed, subject to the following conditions:
(a). Scheme is in compliance with these regulations;

(b). A statement as specified by SEBI in this regard, is filed and the company has obtained an in-principle
approval from the stock exchanges;

(c). As and when an exercise is made, the company notifies the concerned stock exchange as per the
statement as specified by SEBI in this regard.

Schemes implemented by unlisted companies.

11.  The shares arising after the initial public offering (“IPO”) of an unlisted company, out of options or SAR granted
under any scheme prior to its IPO to the employees shall be listed immediately upon exercise in all the recognised
stock exchanges where the shares of the company are listed subject to compliance with the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2009 and where
applicable, sub-regulation (1) of regulation 12.

Compliances and conditions.

12. (1) No company shall make any fresh grant which involves allotment or transfer of shares to its employees under any
schemes formulated prior to its IPO and prior to the listing of its equity shares (‘pre-IPO scheme’) unless:

(i)  Such pre-IPO scheme is in conformity with these regulations; and
(i) Such pre-IPO scheme is ratified by its shareholders subsequent to the IPO.

Provided that the ratification under clause (ii) may be done any time prior to grant of new options or shares or
SAR under such pre-IPO scheme.

(2)  No change shall be made in the terms of options or shares or SAR issued under such pre-IPO schemes, whether
by repricing, change in vesting period or maturity or otherwise unless prior approval of the shareholders is taken
for such a change, except for any adjustments for corporate actions made in accordance with these regulations.

(3)  For listing of shares issued pursuant to ESOS, ESPS or SAR , the company shall obtain the in-principle approval
of the stock exchanges where it proposes to list the said shares.

(4)  When holding company issues option, share, SAR or benefits to the employee of its subsidiary, the cost incurred
by the holding company for issuing such option, share, SAR or benefits shall be disclosed in the motes to
accounts' of the financial statements of the subsidiary company.

(5)  In a case falling under sub-regulation (4), if the subsidiary reimburses the cost incurred by the holding company
in granting option, share, SAR or benefits to the employees of the subsidiary, both the subsidiary as well as the
holding company shall disclose the payment or receipt, as the case may be, in the ‘notes to accounts’ to their
financial statements.

(6)  The company shall appoint a registered merchant banker for the implementation of schemes covered by these
regulations till the stage of obtaining in-principle approval from the stock exchanges in accordance with clause (b)
of regulation 10.

Certificate from auditors.

13.  In the case of every company that has passed a resolution for the schemes under these regulations, the board of
directors shall at each annual general meeting place before the shareholders a certificate from the auditors of the
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company that the scheme(s) has been implemented in accordance with these regulations and in accordance with
the resolution of the company in the general meeting.

Disclosures.

14.  In addition to the information that a company is required to disclose, in relation to employee benefits under the
Companies Act, 2013, the board of directors of such a company shall also disclose the details of the scheme(s)
being implemented, as specified by SEBI in this regard.

Accounting policies.

15. (1) Any company implementing any of the share based schemes shall follow the requirements of the '‘Guidance Note
on Accounting for employee share-based Payments' (Guidance Note) or Accounting Standards as may be
prescribed by the Institute of Chartered Accountants of India (ICAI) from time to time, including the disclosure
requirements prescribed therein.

(2)  Where the existing Guidance Note or Accounting Standard do not prescribe accounting treatment or disclosure
requirements for any of the schemes covered under these regulations then the company shall comply with the
relevant Accounting Standard as may be prescribed by the ICAI from time to time.

CHAPTER III
ADMINISTRATION OF SPECIFIC SCHEMES
PART A: EMPLOYEE STOCK OPTION SCHEME (ESOS)
Administration and implementation.

16. (1) Subject to the provisions of these regulations, the ESOS shall contain the details of the manner in which the
scheme will be implemented and operated.

(2)  No ESOS shall be offered unless the disclosures, as specified by Board in this regard, are made by the company to
the prospective option grantees.

Pricing.

17.  The company granting option to its employees pursuant to ESOS will have the freedom to determine the exercise
price subject to conforming to the accounting policies specified in regulation 15.

Vesting period.
18.(1) There shall be a minimum vesting period of one year in case of ESOS:

Provided that in case where options are granted by a company under an ESOS in lieu of options held by a person
under an ESOS in another company which has merged or amalgamated with that company, the period during
which the options granted by the transferor company were held by him shall be adjusted against the minimum
vesting period required under this sub-regulation.

(2)  The company may specify the lock-in period for the shares issued pursuant to exercise of option.
Rights of the option holder.

19.  The employee shall not have right to receive any dividend or to vote or in any manner enjoy the benefits of a
shareholder in respect of option granted to him, till shares are issued upon exercise of option.

Consequence of failure to exercise option.
20.  The amount payable by the employee, if any, at the time of grant of option, -
(a). may be forfeited by the company if the option is not exercised by the employee within the exercise period; or

(b). may be refunded to the employee if the options are not vested due to non-fulfilment of conditions relating to
vesting of option as per the ESOS.

PART B: EMPLOYEE STOCK PURCHASE SCHEME (ESPS)

Administration and implementation.

21.  Subject to the provisions of these regulations, the ESPS scheme shall contain the details of the manner in which
the scheme will be implemented and operated.

Pricing and lock-in.

22.(1) The company may determine the price of shares to be issued under an ESPS, provided they conform to the
provisions of accounting policies under regulation 15.

(2)  Shares issued under an ESPS shall be locked-in for a minimum period of one year from the date of allotment:

Provided that in case where shares are allotted by a company under an ESPS in lieu of shares acquired by the
same person under an ESPS in another company which has merged or amalgamated with the first mentioned
company, the lock-in period already undergone in respect of shares of the transferor company shall be adjusted
against the lock-in period required under this sub-regulation.
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(3)  If ESPS is part of a public issue and the shares are issued to employees at the same price as in the public issue,
the shares issued to employees pursuant to ESPS shall not be subject to lock-in.

PART C : STOCK APPRECIATION RIGHTS SCHEME (SARS)
Administration and implementation.

23. (1) Subject to the provisions of these regulations, the SAR scheme shall contain the details of the manner in which
the scheme will be implemented and operated.

(2) Subject to the provisions of these regulations, a company shall have the freedom to implement cash settled or
equity settled SAR scheme:

Provided that in case of equity settled SAR scheme, if the settlement results in fractional shares, then the
consideration for fractional shares should be settled in cash.

(3)  No SAR shall be offered unless the disclosures, as specified by Board in this regard, are made by the company to
the prospective SAR grantees.

Vesting.
24. (1) There shall be a minimum vesting period of one year in case of SAR scheme:

Provided that in a case where SAR is granted by a company under a SAR scheme in lieu of SAR held by the
same person under a SAR scheme in another company which has merged or amalgamated with the first
mentioned company, the period during which the SAR granted by the transferor company were held by the
employee shall be adjusted against the minimum vesting period required under this sub-regulation.

Rights of the SAR holder.

25.  The employee shall not have right to receive dividend or to vote or in any manner enjoy the benefits of a
shareholder in respect of SAR granted to him.

PART D : GENERAL EMPLOYEE BENEFITS SCHEME (GEBS)
Administration and implementation.

26. (1) Subject to the provisions of these regulations, GEBS shall contain the details of the scheme and the manner in
which the scheme shall be implemented and operated.

(2) Atno point in time, the shares of the company or shares of its listed holding company shall exceed ten per cent
of the book value or market value or fair value of the total assets of the scheme, whichever is lower, as appearing
in its latest balance sheet for the purposes of GEBS.

PART E: RETIREMENT BENEFIT SCHEME (RBS)
Administration and implementation.

27. (1) Retirement benefit scheme may be implemented by a company provided it is in compliance with these
regulations, and provisions of any other law in force in relation to retirement benefits.

2) The retirement benefit scheme shall contain the details of the benefits under the scheme and the manner in which
the scheme shall be implemented and operated.

(3) At no point in time, the shares of the company or shares of its listed holding company shall exceed ten per cent of
the book value or market value or fair value of the total assets of the scheme, whichever is lower, as appearing in
its latest balance sheet for the purposes of RBS.

CHAPTER IV
MISCELLANEOUS PROVISIONS
Power to remove difficulties.

28. (1) In order to remove any difficulties in the interpretation and application of the provisions of these
regulations, the Board shall have the power to issue clarifications through guidance notes or circulars.

(2) The Board shall have power to specify such disclosure and process requirements through guidance notes or
circulars, as may be necessary for protection of interest of investors, securities market and for regulation of all
schemes, by listed companies for the benefit of their employees, involving dealing, directly or indirectly, in
shares and matters connected therewith or incidental thereto.

Power to relax strict enforcement of the regulations.

29. (1) The Board may suo motu or on an application made by a company, for reasons recorded in writing, grant
relaxation from strict compliance with any of these regulations subject to such conditions as the Board deems fit
to impose in the interests of investors in securities and the securities market.

(2) A company making an application under sub-regulation (1), shall pay a non-refundable fee of rupees one lakh
by way of a banker's cheque or demand draft payable at Mumbai in favour of the Board.
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Directions by the Board and action in case of default.

30. The Board may issue any direction or order or undertake any measure in the interests of the investors or the
securities market, and deal with any contravention of these regulations, in exercise of its powers under the
Securities and Exchange Board of India Act, 1992 (15 of 1992), the Securities Contracts (Regulation) Act, 1956
(42 of 1956) or the Companies Act, 2013 (18 of 2013) and any statutory modification or re-enactment thereto.

Repeals and savings.

31. (1) Securities and Exchange Board of India (Employee Stock Option Scheme and Employee Stock Purchase
Scheme) Guidelines, 1999 are hereby repealed.

(2)  Notwithstanding such repeal, -

(a) prohibition on acquiring securities from the secondary market as provided in SEBI circular
CIR/CFD/POLICYCELL/3/2014 dated June 27, 2014 shall continue till the existing schemes are aligned
with these regulations;

(b) all listed companies having existing schemes to which these regulations apply are required to comply with
these regulations in their entirety within one year of the same coming into effect, subject to the following
exceptions:

(i)  trusts holding shares, for the purposes of implementing employee benefits schemes of the company,
beyond the permissible limits as provided under these regulations, shall have a period of five years to
bring down its holding in shares to such limits;

(i)  trusts holding shares, for the purposes of implementing GEBS or RBS, which exceed ten per cent. of
the total value of the total assets of the trust(s) as provided under these regulations, shall have a period
of five years to bring down its holding in shares to such limits;

(iii)  for the purposes of sub-regulation (9) of regulation 3 and ensuring compliance with the requirement of
maintaining adequate public shareholding, those trusts holding shares of the company which are
shown either as ‘promoter’ or ‘public’ shareholding, shall be permitted to continue to be shown them
as such for a further period of only five years;

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

(d) anything done or any action taken or purported to have been done or taken including any adjudication,
enquiry or investigation commenced or show-cause notice issued under the repealed guidelines prior to such
repeal, shall be deemed to have been done or taken under the corresponding provisions of these regulations;
and

(e) after the repeal of Securities and Exchange Board of India (Employee Stock Option Scheme and Employee
Stock Purchase Scheme) Guidelines, 1999, any reference thereto in any other regulations made, guidelines or
circulars issued thereunder by the Board shall be deemed to be a reference to the corresponding provisions of
these regulations.

[ADVT-111/4/Exty.69-ZB/14]
U. K. SINHA, Chairman
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