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e - 1

1. & R A @ Fr aiE
(1) 3o TAfemAr 1 & ard gfafa i Jeag @ (Idwfoar ge )
fafaae, 2026 § |

(2) & fafaaw 1 3the, 2027 & meg gier |

2. aRmTE
(1) g1 fafazaAt &, sf9 o & deet o 3R 7 g ad o -

(@) “FRTEE w1 oS ¥ - AT sty AN REET S8 s, 1992
(sr Tae, 1992) [1992 =T 15];

(@) “3ehisfes faders” 1 @@l 31 ghem, St #RAE giasfa 3R fafdsa &S
[3eishfeqs fafurer (dew) ffEar] s, 2012 [@6r Giieewfea
SeatcHe B3d) WA, 2012] & fafaww 2(1)(F@) # sas fov faar g3
&

(a1) “3icctellea gratede %" (TIHE.TH. / Jeqhicas faaer fafd) & adr ard
BIaT, S AR wfasfa 3R fafawa &1 3w fafaus (faer) @t
fafaaa, 2012 (@ (3iicetafed seaveAe wsH) Loy, 2012] & fafaga
2(1)(@) # g e fam gam &;

(71) IR vaUs & ATFHS & “ggael” (3|iAve) a1 3T §, —

(i) dg 93 FRURe, Tad AEHET deus F Fcus I aeficr (Ieei)
& OrF (AT a 37hel T AT Al &1 Aome), Tenfeufd, 3ghr 9s-31™
sfFdel A shided AT UTea AT Sedde &l arg qfaerd & 3ifdes gl 3m;



[\ Hl—E7E 4] A T T SAATHT 3

(i) d% &S FRUNe, FEF TH (T a Fhot F AT ST F1 FeER)
Jichifordl gegeh  $I, JUIRYfd, Us-39 sfdder qaX Shidead AT
e AT SedTe &7 o ufderd & 31 &l

(3) “aFSr FRANC” T FE 7T gHm, S HUAT AT, 2013 (2013 FT 18) &
gRT 2(11) [FAT-GAF R 21 GMfAd] 7 sa faw faar g3 &

@) “gAOEI” F HT § - &5 @ I RAr mar ISEdeor AT
(Tffhehe 3T ITEeer);

(@) “FIaor 7 gREde” &1 3, 3§ Sier FRURE & ATAS H -

i  #Ra vfagfa 3R Afaag @S Q@@ &1 gdica see i sifeego)
e, 2011 [@ (TudfRga g 3% R Us H3iad)
e, 2011] & fafvaw 201)3) & & g6 T & aRemw &
HesT A oRPmAT SAven, fSEe A R AleIaIea Telh Tkl H
geey (fafees) &f;

i, shuel wfRferE, 2013 (2013 @1 18) #1 aRT 2(27) & & g foveaor
giereT & Al A oRmar Sven, Gaes X R off Aeaamed T
TFEdS & gdeey (ikes) o f;

(ST) “aATES AFBec” 1 AT § - TS 3F3ce fAfaaa, 1949 (1949 1 38)
Fr amr 2(1)(@) A Jar gRANG Aes AeEee, AR T 39 vfafEmaw &
EIRTGU)#aBHHﬁWﬁmﬁ%(W-WﬁW@Tﬁ;

(&) “Tg-fAdy dEHIfor yaeus’ (Fl-3eatcde denifoal Haer) & 3 §
g dchiforat gaue, St Aof-1ar Sol-11 & T.3S.0%. FT g9us &, 3K -
i.  hger AUN-I1AT SoN-II & VF T.3S.UG. & e $I & JAW Ul Hidl
gl 31X
ii. Fad 39 A HFUEAT (W FuHEE GEd @aw Far o) &
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yafaftes Ragfdtsr & & @y #ar &, sl Aofl ar Sofi &
T3IS.UH. (F T.3S.U%.) fAder &ar & (Fd 8):

W TE T FI-geatcHe WICHITol Y Aof-1ar Aof-Il & e () &
EY U3ME.UG. & fAderl &I @A Y&l X Hbal, Torehr (Toletehr) waere
3oieh calT fham JTaT @ 3R Saer (Gaen) ariee (Falear) off T & &
(®M);

(37) EEheRY AEHIfoaT uses &1 37T § - dF GICHIiTadl gaee, Sit aiemiforar
& gaee (HeAc) g U T R (F0ge) & dgd Tg @0 g aE &
ge @ ol § A1 of Hehdl § T g 1 AT (% BS) Fel IR Fa feder
FE § 3R S gl & A e (ReRES) & diewiiodr #1 vewe
(Hotetde) off gt a8 & 379e A & LT g

(@) 9 w3 Haer (AfY vsusw) 1 agr 317 gem, S 3ma-e sAfafEwe, 2025
(2025 #r 30) Fr emT 9(12) F FaH fow T T E:

(3) “ar7 AU B3" (37aTeHT B3) F dar JT g, I FF-F ATAHTH, 2025
(2025 #r 30) Fr emr 9(12) F FwH fw fw gam &

(8) “gEq3i” &1 3T § - Feaw WHR @R giasfd dfder (Afade)
sifafaas, 1956 [ReRES Fogded (WIoRM) T, 1956] i arT 2(=)
& dgd AfEERd g aEqe (39), MR S fREr FAfsd SRafea &
37STATZAT gl g

(@) “Fadd B3 HAS T AT § - TE§ BS HodoR, S AGH & GIEHITrAr Hl
Waﬁmﬁuﬁﬁg@&ﬁﬁ#w,%ﬁwmﬁm
&t o Ay At AT g

(o1) “fereTor WS &1 3717 § - UHET FIs Us qidd A1 0 Fis T & 3+
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=i, 99 a1 S a1 ganr 31 fafaaAl (Wgeresd) & 3reaa-VIL & dgd
Wﬁg@a@ﬁwsﬁmﬁmﬁﬁﬁwﬁgﬁmwﬁ;

(@) ‘ST FUSAT & @ AT geEm St ARd ufasfa ik R[fEew @
[3ejshfeqs fafaurer (dew) ffEar] f[feaa, 2012 [@dr Giicewfea
$rateHie thew) WERew, 2012] & fafamm 2(1)(on) & sws forw fam ganm &

() “faer R T FAT & - A iR diEhifordr gaus & &g fRar 3 r W
(FIUgFe), o Ed I Feln A W 9 g iR owA a8 o 81 & 3erh
AT Y HAT gHI, 37 Glal & Sid-dhid & RN glEl, 3 FAT-FA1
afRca 3nfe gt 3k @rr & Sud 37 of T g &F aEwmfear & veus &
AIFR (AR TFas 918 o 3R Fad 3ae egrn 3ol ¥edAfd § aF
ﬁ?@%ﬁaﬁwﬁﬁ%m,mﬂﬁsﬂﬁﬁuﬁﬁﬁvymw
qTelel dl ST &1 8lem;

@) “foraer Aifa” (3eavcsc W) & 3T § - AGH & v dichIfordr gaers,
3NETTER AgRl & fogrer @ i Rt e (ReRéen) & S wgosit &

g &, Ale at W 78 d¥ =@ & Fafee aw F = e
(RrrgREreT) # 3R Tohet-ToheT 3T Segaed A fader faar seem,

(&) “31cafe fAder e arol 3Thisies faders” (dfel e 3i$sies sedecy) &
T § - gg hisfes @avs, aa 7 O F7 7 FUS 9T T A F
faer Fa F T AEwfat s & ara R (wEide) R g

(1) ‘geu” F ggr Y geEm, S ARdE gfdsfa iR RfFAT @5 [smesieus
R (Far) @ [FETa, 2012 [@d (eet@ita s=avecdie ®3H)
gerered, 2012] & fafaaa 2(1) (@) & s fAw foar gam &;
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(@) ‘Fead” @ JAT § - US-30 A Fiew, RegRds difdma seEe ik
B Rered [(deques Raed #1 o5 & Fof AT H & Teodl § §U
Shalel, AR g (3B Tadfs) 3R fafdy @d (S8 s @ra «
STl AT @) dAT dichifodl Yaged ganl f@U a0 Fol 3G [[FEd 3a0
Fefag gatt (Roes o) ar agaifiat af@ves) & e v w1 3nfe $ir
hA off iffer 8] & T Hed H g fAehren AT 7o,

(F) “TAIRG.UE.TH." (T gideffd SoR &@€A) &1 37T § - a5 g@no
AT TS gfdeifad SToR |,

() AlT-SERRENT dichifordl Yaesd &1 31 § - dg dichiodl Jaues, S
GIERIforl & vaue (HdsAe) g T v WR (FUgFE) F ded AGH F
48l (B3) 3R FEs F AW e (FRES) & dIchifodl &1 vaes
(HAsTT) IMEF & fAGATAR FIT &;

(#7) “dIEHIfordl” @1 3T § - TR Sgfad & X e (e 3R 3
FEIT (T39);

(F) “OIEHITAT e &7 3T § - dg §ar HRURE, S A8 & @y e v
TN (FIogFe) I el & I6TAR, Fo6 o § a1 oder & § ar amges &
3N &, IUeAld, e & AW e (RS I a&gsim (I39) +
gEhIfoRt Uar 3ES BS F TEUST F FHAGS Foear & (R T’
TR GIEHIfeRT uaus & FT H I1 FA 37T ¥ H):

W Ig & dEwfaa gaus FAEE sNafeq & iawa dcadie & fafda
# gt arell Selladl v fAes arell a&dsit & oeidel (SreT) T Fehal;
(F) “FLIIT ®s H FAet A AU g GERITRAT HAeloe widw w< (0#A)
3§ - 34 WA & HAE-VI & uEuE & @R fdader sifd
(FeaFeHT 3TTa);
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() ‘ACT LS H1 FF § - GBI vEus T g wAAdl, O
grIEhIferdl Jeees o I 3igar foar g, 3R S -

() Tnfeafa, ames (Famse) & I anfe (R & acmiforar ar
4al (53) HT TeEeT MM e F Foer & MW Fees g@nr e
Se gt Aot & fav fSFAer 8 3R

(i) DNERITHAT TFEIF F I THET FEFS F o€ AR &

(@) "oyl dsaird” #1 37T § - 0AT osg ¥ TAarwAe, SEl, AW
TeiR (R Arbe / ufdsfd aeR) # sedes o & fau, & q
3afdy g, T 9 AEH & U JAC dNsFed (3c91e), 75 IFRAT (Faa),
% Qard (Afdae), av Seea Alsd, S 3Tesy HUT ST Fehal;

(3ET) dicHifordr gaygs & 99y #H, “Tarad 987 (Reies qrcf) &1 3197 § -

(i) FIs s, dAPieR (AEaR) AT 3FHT ATdER;

(i) YT ASST HT FI$ AT eqTFd (P AAARIS THfoTol) AT SHHT FAIER;

(i) P ®A, TEA s, dAPleR (IEH), Jo9F (HdoR) IT 3TT
ATdeR ARNER &

(iv) FS ursde e, TgH e, ARiieR (eR) A1 Yy AT 3T
AR W (AFR) A7 BIeere &,

(v) +I5 dfcaes &Yel, FGH GIEHIToA Jaue & [ddee, anEfiier (déeR)
IT yeus g g 3R 39 Us-319 Y Fead # 39 3 389+
ARt 1 fewar et or ufaua & 3ifas &

(vi) P15 8T FRUNE, oaGar e #Asd, g6y e (Fdfeer srE)
IT geus e, aniier (IeR) a1 yeus I adE, 3T+ el A
ISRl & ITER F FLAT &

(vii) IS cgfea, ot dorg, foas fagel ar sepeel & 3iar focRr,
ATNER (UTeR) AT USerF F T §:
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W TF 6 3083 (vi) 3R (vii) Fr FS o a1 e =TT F ifeEa @ &
5 Folrg, 4T v fagel ar sfeqeeit & A # o] gl gla;

(viii) IS SIET PRURE, ST -
i. uUcHifodl Yaus @ gifeser (AT, afeafsadr ar @gaeh
(3ra1ATe) Fuar g ar
ii. gifesar (a3 Fuar $r Fearsay g fasr dicwhiforar gawus sft
T Hedarsas gl ar
iii. OIEHIfoAT gaws FI ATU FIA Aol FUAT (SFATEedT FHYar) AT
3ghT d Bl;

TOSEEIOT.- 30 @S F fQafder #, “diEhifodl gaus $H Feareedl wdelr a1
3T AR N AT § - 9 dI81 HRUNC, O ZaRT UIEhITodl Jeesh H
faer fFw St fr o @ dICHIRT YeUE 18T FRURC H FEIRE
(3r I a@Te) § STeT |

(ix) F5 7 FaAOad waT (Roes ordl), o afemr seEfésr & amng
ATes (sEEfar wevss) # & & ¢
(x) @15 garT F1 fAuiRa & 15 qEw afFd:

g T -
. U TREr gfea ar o TRdr ufedr @ @etad 987 (Relcs die)
AT SrwEn, St gdeey (iffes) edt &1 gy @ 39
WA 9 T e g A
i. T e cafea ar A R ufedr r wefaa et A S,
o g% g, 3% Ugd & G a¥ & clua, AT off g, ar
ar gceT ®9 ¥ AT AATHRITA Selde & U W (srar &
Fuer sifafaaa, 2013 H arr 89 # G fFar = 8), gefteey

o -

(foes) vfedr # g ufaera ar 389 SeT & sfFadr e=—Y &l
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(fe)  “IqgRd anifeas d6 (AsYes FARTS d) #1 3T § - A"
Rerd % sifafeaa, 1934 (1934 &1 2) #T q@d eTqEr # ATAA FIS
EED

(33) “MMT IfE & IUR " & T § - &I Z@rT av 1997 H MWK &
3UR & & oY H a5 15 &hA (MgRET offser &&hA, 1997) &
AR R A (&) @t 3ur &,

(TE) e (qENeTR) H agr AT ghm, St AR gfasfa Ak e @S
[3rehfeus fafqurs (fden) ffexn] fafaes, 2012 [@d@r (ifeewfea
Sa¥cHe Hhed) WEIerd, 2012] & fafawa 2(1)@) # sus o fea
837 &;

(2) s fafgAr (Wgermw) # 39 few aw s sfenfa, g sl
(vae), wfcstfa wfder (Rfaae) sifRfas, 1956 (RegRaw Fivcaca (gpem)
TFe, 1956) [1956 @1 42], HeOnem fafEad, 1996 (Buifsiells uee, 1996)
[1996 T 22), &9eir 3tfafawsr, 2013 (2013 1 18) 37AaT 3o7eh ded AT AT fheqr
At ar RfaAr (egeerw) & afenfea er=al snfe & @@y 31 g, &Y, Fenfrufa,
3o fafTAl, 30 d8d g7 v GFAT I JAfEIAT a1 39 e v FEr FeEn
Heltget anfe # 3a foe faw g § |
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e - 11

O gauFl F T F A FFar

3. awiforat yatsl & AT F v smaga R A F gErarr

(1) S Ty QIEwIfoRT yees & §7 & FI T Tgdr 8, 39 a1 & 9 as
ganT AR T 71T ®iFd & Tk 3Mded Tedd T g, [Sash arr ggel
I H IAS IS e B (ST oferS FgT Sean) st STAT FAr g |

(2) 1%, e W FAAE F F U, deF # Tg FE TNl % q@ W FO
IR SAPRT Tdd Y IT TACOT <, S o AEwiferdl yeus & R W
35+ FF IS @ SIS AAGH F FaT FH AN F TR

(3)TfE FIS 3MdesT fordl off TRE & 31U 9T a1, ar 30 AFASR Tohar o
HehaTT|

(4)3u-fafs@A (3) & dga el 3desd HI AHASY il § Ugol, 37dash I &5
AT SAaTs a1S AHfadt F TR AuiRa @Aw & ooy (A e st et
H &H FT Ael 19N dod e I HT IHTTT Yl AT SATTAT |

(5)dIS ST& 3H a1 @ HSC g SN &% 3deesh g1 fafaat & fafaad 4 &
WITUT! & AR T 3T §, dl ag 3desh H1 30 Tod H el ST |

(6) 3TTdGeh, S | FIT 9Ied glel T a@ & A Foist oot & fiax, dgeir
I # USIEC g TS IS B 37eT FHW |

(7) 3u-faferaa (6) & AR ToTegerst B WIed & Sflel & are, §is iR
wide # ITSEEIFIOT THOTIT Tl Hiam |

(8) 31 fafawAT & dgd Yo fhar aam TSHECIHIUT YHAUYT dd oo Al g,
SI9 T foF 38 915 ganT fefed a1 eg o Y fear S |



[aTT lll—a7E 4]

T FT IO - TATHTOT 11

4. 33 W R
3Tdcsh I TSELIHIUT THOTIT Vel fFT S & ged A Oar Fa §ag, s
37 gl arar W @R H@m S 39 GEnfoT yaud & Rt e & fouer @
SR oe, e 3ded g ardl ¥ ot I fRar Sreem —

(&) g & Yo 3R gferadr gl

F.9. wTaeTe faa=or
(i) |t Fan & 3ded U diar HRURE @l |
(i) |Sfaey giaumsit & |(F) 3Tded & I AIEHHAT Gauh & ®T A el Gl
IN H ¥ F I F& F v S8 gfaardr ghaurd
(sewhregarer) &, St o Fraerr &g waied Fue
# ey & |
(@) S5 FAT-HAT W I§ 199N o Tohed GICwhiforar
USRI o ATHS H SToldT &7 HT U@l A&
Tl & |
(i) | ACT GFaAl & SR | 3MAeh o Th ATT MUHN, Th 3(dleel JTUFRT
H (FCATE IMMhAT) TAT U 3N FAalr fagsd fhar
gl
(iv) |dead & s & (F) 37TdcF FT Acad AT FH T FA Ud FS T

Fr @ |

(@) 38 fafaaw & ER SFder dead gl s&lr g,
3cel dcad 3dgeh I G g d 3ol § glell
AIET, 3R 3aF Gafad AT (Egeeea) 3R
sRfagal (wew) & dsd Ihes HogEd
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FRIET AR F o gE G ¥ A -
STl el gler AfeT |

(1) e Ig FARTT Fem & 356 v F7 7
FA el dcad gl ST™ & 3TH FH T HA
10 wfdera Rear ”fFas s@ew & o@m @ 3k
T W HIS HO-AR F g | fofdas 3@ &
AP § - o A @ 7 941, SeIqiad
aiftifcaes S0 (AsTqes FATNTS dFD) & TeT &
wfasfoar (ReREe), ¢olt foa (Teter fae),
WHERT giasfaar (RegRde) @ d@efaa o,
FgI3iel s ThiAr @I fofFas »vs &1 gfad qur
HlaTese B8 #I FfAd T S ganr adre I
aTel F15 gAY SEEAC |

(&) FHiser NEHICRAT veusd F 5 fAfAgAT & &
gl Fr I ¥ TRE A&l & ofiay 39 uaurT
T GTofel AT BT |

(v) | 3idesh & forw sugsd | o wfdefa ik ffdaa a8 (Fewhisads)
der 3R =wEa @ faferzrar, 2008 # ETHA-I F HFER 3ASH TH
T Ales IUFFA AT 3T IFA BT |

(vi) | aws Ra 3TdGeh HI GHATUTIT HaTed el feldrehl & fod H gl

(@) FHIRE #ir AvFad AR 3T I

*.9. e faver YHTOTIS 3eTsa

(i) |7%T sl |ag @R a7 | 7eg sl a5 | RegRAs Arbe & &
frll o9 ¥R @R §AT-EAT W ¥ I3 FA A wA A




[aTT lll—a7E 4]

HIEA &7 IS L AATEIT

13

a HAleTdTITCd
feafdegrer o
TEAT | 37ar fomar
CXS R B
AlegdTITed
faeafdcaerr @
AT g, 37ar
quaT & Hiune
SEICgE ¥ diveu
e g, AT AR
qres 3TPI3cC
&I @ dies
3%B3¢c @, T
ARAT FUaT g
&I " HYar
Tshedl g, Ad@m
AT
R AU d
FRC U HAsHT
33ée g AR

BIEIG]

AT A gTel
TA.3S5.CH.UH. &l
qafed wAmOET ured
T, 3R TE
gfafRaa  wwn &
30 9AOTaE @I
AleTdT I 3{afe
AT Bl & Ugel &

dg  odr  YUHATYA

ured o |

FA dig aul F e
g, fSaa oo
gaeeh, T sy, foider
HATGHN (F=aTeHe
TsarseR), REd wdifee
(rrEu  faeewF) &
gl a1 Y s Hdo &
¥ H I A B
:ﬂrgaqaarrﬁ?»r%;

IWFT 9 ast A,
A ¥ A ar au Hr
3eerd IEHIfoA Jeere
I A9y ToEeER &
qeafd |ar3l &1 gr Al
fiir %3 Adedic @ o3
T T BT |

FHATRT (P
T FA TH

FET  TER AT

FIS YAUYT HTd

dr TST @R
q AegarITed
faeafacgame =
TEAT F 31yar frer

EXE L U

HleT AT A

FLAT TR AeT § |

s A F &
¥ 3w A FA A
FA ar Nl F 3T T,
Wik gy, e
HATEHR (FeaveHe
Tzaser), REd wdlforee
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faeafaezTe a (3feTHure  faeeive) &

EATdF &l | Tgl AT Y &g AdsR &
¥ H I HFA B
ﬂmanﬁa‘g;

(i) | gremIforT UIEHITOET Taesh FT IS HAAN AT GIECHIOET Teud @y Fgerd
VEUE @Rl | TS B8 HoloR, o %5 #Helodc ¥ S5 WU o F MEER e,
fAgsd F:15 | 30 U QT ~YAdH IRIAN T 3T g 3N 98 Fel GAIST gred
FeNT Ar Y, ST ACT IMAHRT & AAST # a9 § () |

TaaT %3
HaAor, o9
%3 dAsde
¥ o3 v
olel T

EIBEr ]

5. YATOTYH YT FId ¥ SAPR T FT S & AFH H HIAS AT arell 54T

(1) SIS 3Tdesh I FeAdrs F 3T HTE Yo e & §le FAVIT Yl el &
SIPR FT FHhal, 3T 37 JhR AR FT o fI aig § a9 Gt F o)
3Tdceh I 5H T HI ATTRRI I 3T AR [T S & HROT off FdCaT |

(2) 31Tdeeh, IUUFT STPRT Holel I d@ & JF Bt & ofiay, gA0HT v
Tl H SAPN U I & o v W @ TR aa & e & & 9«
3TAgel T Hehell |

(3) 813 g8 YR fhU T Hdead W I & AR +or 3N g7 d&w & 39
AT Steg & STeg des # Ofld &9 # gid 91 |




[wrT lll—ams 4] A T T SAATHT 15

6. ISFdETor YA Fr ord

31 fafagAr & fafagw 3(7) & 3qER Jea v v FSEeor yAoTT & d9yg
# A 9ars 7S erdt F o g e grem, 3T -

(1) dIEHIferY veeeh iRAfaad (vee) 3R 5o [afaadAr (o) & vauEr @
qrele heaT;

(2)3fe S5 & urE Ugd GEId HT A5 RAT AAERT AT U fHT e R
faavon & fRelr ot TS fOIY A FfoT I AR A qTeT 9T STAr g A
afE gger @ TEqA &I TS FAFN H FS AgedqUl aerd g ST g, ar W& A
qIEHIferar e a1 @ [{d fofad &9 7 gfod s,

(3) AIEHITORIT Yawsh RISId Wed gl dRid 8 SFhId $oisy feal & sfiav
et Fr Rermar 1 Faror = F T 9@©a Fea 3omwanm, 3 g
RIFIAr &I G&AT, 3o0eh TT®Y AT 3o7h o GaI0l & dI5 I 3dId Il

TR,

(4) THTOTIT S& dF AT I, dd doh GIchifoldl Yaee @I decdd gHRl 3der &,
Saer deadl &1 ok 5 RAfagar & [feaa 4(F)(iv) & ar . g;

(5) Urwiferat veersh =0T A aRadeT g & A H 1S @ uge € Hor 34
aXE e, SfET SIS GaRT §drT ST,

(6) TICHITAT yeraw FIUgEd auT 3RA @fFd grem, ST AR wfasfa it
fafaaa aig (Fewifsalen) fafags, 2008 1 3eEl-Il # S I &

(7) IEHIfT yggd A & ot @ fr ai@ @ diT awt & sfar srger
HIHPTST A L,

TISERIOT: 36 TS & TAelflel #, FHSST YE HA HT Adeld Jg AT ST
fF dCHIfeRT Jav FT FHAGS FG o as N oeiRa fr oS erdl #
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3T fieT aut #r 37Ef & ofiay o X o AT

(8) 37 TATATAT & 9] Bl F Ugel & & Sl GICHITAT Jeelsh 39l HIHFST
TET &1, 38 Ig GiolRad HLell gl o ag 31 faferaaAl & oy g &1 alira |
Tdrg #@grdl & ofiar @s (7) & wEue W @ 3a7 A0 |

7. ASFEAAT & AT AT IGAT
(1) TIELAT Y AT I0 W F foIT, NEHIAT veerw, S AT aut F =olih
T @y & forv o 3ier 1 51 FH E 39 A F FACT g F AT 7
Ugel T 3EfT & IR, ggell IE H TAS TS B 3T HET |

(2) I geHIfoAl Udas BT 3HeT =gl HLdl g, of 0F H &5 394 JHYT Hi
foreifad T @har 8, 3R NCHIfor veus T qid & NCHITAT Teed & &
H 3T HIASIST dd deh o [T dG HLAT M 6 deh 3TN JHAOIT fIaliad

@ |

8. WHATIIYS qI9H WIYaAT (WIET HIa)

S gichifordl ggygeh, dichiTodl aee o dil U ShiHDIST Sl SISl dedl &l
gg 31 fafaAl (Wgeleed) & ded Yol fHar 3 JAeET avyd diua & fow
€ & 9g 38 dig e HM, AT §1F SaRT Jd T AT, HR 3§k fow &g
ZaRT §dTS IS AAl FT &Y UTeled LT BN |




[wrT lll—ams 4] A T T SAATHT 17
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& Al anfe (FRegiden # fdy & 8] & dEwfodl veavsl & &7 #
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grg, 99 fader BEl & GIChIfodl YEge & §9 H 3o0eh FHIAGIS & Fed H
U %S HeloRlI T o[ g, S o 31 Al & gy |l graerei
Heal o AN A 81 I I 56 NI & Yaulet & Gfcgel o g, a9 o

#. Rftms 15(1) 1 @3(F) 3R TS@);

@. RftTE 15(2);

1. fRfe=a 15(3);

. Rt 16 ¥ 39RB=T (3), @), (65), 6), (7), (8), (9), (12), (13),
(16), (18), (19), (20), (21);

3. [AfETa 17(1), 17(2)F)(iv), 17(4)(&F)();

. [dfead 19;

=. Rfaad 23(5);

. Rftms 24 ¥ 39-R_EF (1), (2), 3R 3);

. el siTed |

(3) qEY &2t & AW 371ie (RFIREST) A foider St arel 9 foder %st & Aol
H, 3o AT & shaor 3tea-1, 3rea-11 3R FAeg-100 a2 3 AfEgar &
fafagw 16(2) & vraure (Sfa d& 3 Te¥ o AN o g a1 I 3§ Ay
& 9aurel & Yfdeher o §) 9 B3 HeloRl YT o] gl (U fAder wsth &
IEHIforRT Jawshl & §T H 3ol FIFAFIST & Qolrdel H) |
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10.

F.9.

ufedr Hr ufar

O 62 Ao & T & 4 Fd & o0 ST™ Taem=T

(1)

4T ASH

ST 3T §iar FRURE 8 3R S 9 %3 HAdel & & &
FF FLAT dBdT 8, 39 3o [afeTdAr & [faad 3(7) & dsd
o vere forar S geham, afe:

F) g8 IT-H AfAETd 2025 (2025 Fr 30) Fr arT 9(12)
# U B Hdaor & fov Fuiia #r a5 @ adf w
T 3A;

@) 98 3d [RFATAT F 3T & Taua o @ 30, S6
d o 56 31T # o 3 o FeT I &,

%) qF Teol THA H TS IS B 37T ;AN

¥) g8 a3 eanr auia forw a0 wide # a3 & gra gvor
T Y |

(2)

S g §
JIEhIforRT Teeresh

ST gt § ulehifodr udus g, dgg g f@der B8 F

QIERIfRAT Ted & T H HRT T Foham, Ife:

F) dg - fAFIE 2025 (2025 Fr 30) Fr 9arRT 9(12)
H o B2 AR & v FuiRg & 7€ it eadt w
T 3A; AR

) 9% W FAFNS F A Tgel A5 H ghad & AR @S
g fauiRa few av wife & gvon? g X |

11. 9 2 #AaeRt & e 3k 3o SFAgiEr
(1) 919 &3 HAAR & fow Ig F& ghm % ag -

(@) 3T RIS, 2025 (2025 FT 30) Fr GRT 9(12) AT IFF dEd T

e v Gt weier, ST @ S TR sifgEen, ST fRw s R
m@wm,%anﬁé&r(mm)ﬁ%@gummwwﬁ;
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i A3 Bal I TERAEd §aT AT AlA-RERTAY AT AT FATEHT Sf
(Tsarser)) ¥ard & a1 v a8 & F$ & a1 g3 qard <

ars fder %t & @y SO GeAld @ U AU W (FIUdFe) & TR
FIHFTST F;

qra A9 el #T g EH SRy &
g U7 faer B3 F B3 3R 3+ X e (R sterr-3mer I

ar fAder el & % AR A e (RS 30 qat gt & %3
AR AR anfe (&) & 3T @,

qra foiger %St 3R gEY AEH (FeliscH) F UEHIod Jaush & & A
39 HTHFST A 5[5 TQ-TTd 3ToMT-37009] HHATTRT TE;

AR 7 forder w3 & fow FEas PgwT w7y

3U-Us (S) F Uleld dgl SAgl &Lall oW, gl ar feder &8 o o
sfafags (vee) a1 fafeaaAt egersa) & dgd FEASIT gl & fagesd
ﬁmT'g'&rrs’r;

urs foder hel & B3 g aivicad Sl (AsYes ARG §6) H
o,

39-G@S (31) FT UTold dal Ial il &9, STgl I fdder B8 8T & A
3y (ReraREe) & aer 7 e ameer o,

ARA & W 3G (RS # g & & fow s afasfa 3
AT g (Al owier @awe) [dfEas, 2019 &1 96 #:;

ITIE FEATT & aF H 7S el S F AN B o
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(3) W F$ 3T s off W@, G T @ A Fg, 3T TN 7594 W 3¢
SIS & 9 YEd W,

(o) &S @t frdifa fre o wide & foaAsr RO seqa

(@) eeI-eired aroer 3fafaad, 2002 (WidereT 3% #Adl divger Uae, 2002)
AR 38F dgd sae v AT dor AfRwAr Qegerew) #odrers
giafead &,

(¥) 3 fafaadAr & iR 1S g FAT-IAT W S e v aRos (Fhert)/
fermiaideit (Tmssemsew) A faw gU graurEr FT aree #X |

LA - IV
Fl-grateAe EEHIfe yeus

12. F-gravedAe eI yaus! & v Ry yaue
(1) FI-geateAc WAl Jaes, Jads (o) F J&T Ader o (F graeede
&dA) & Th W Herd H HEg ARG (UGS SHifheR) &1 3iger & deher,
St s wiosffa i Rfeww & ewows Rfeae (@de) @]
fafaas, 2012#%%4(5)ﬁm§cmaa’ﬁﬁﬁm3ﬂmww
ELIGINIE

(2) ST6T 9sgh & ACT AT o & TeTd H 30 [AfAaA F dgd HCT PR F
& # AgFa Far Se, ogf 34 A & [faws 4(@)() F1 ogage 59
TR FgEd BT o AT SRR o ey A8 g |

(3) MY TTHT F TAUTA! F HATAT, FI-SeaecHT UICHITORT Jaehl I A TaTS
S ot off wmay gheft -
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() TFdr $eaEr FUA H Pl-grdted GaNT [FT AT el HI-Frd¥eHS I
o I TIE.E. & g H el s H goar H ST dgal &
gl

(@) fFdr saed Fuet # fFv v Frscacede @ tfige v oad snfe
((Gad tfede v I &1 @Ay 3nfe off enfAer 8) & & &, S
T.31S.U%h. GaNT Uesic [t STel & ATHST # 9] &,

() STAET FUHAT H FT T Fl-ScdtcAc & aY H FI-Sed¥el I A
| gl 3T g 44T foieprel St 1 AT @, Sidar oiisie vang.os.
o OdY seaEer Hufaar A fhU av fAgw F far & |

(4) 5 RfFgat & [fEEE 152)@)(x) § NEHTIE yeus F vedad & e
Fel FT AT I Fel 5 § 3Tk GG H, Pl-Fraedc TICHITodl Taeh TeieT
FT 3Thodd 3UT TR HN, SET HI-SedieHe Ulehiodl Jagesh 3R T &
CIEICRE SR

(5) FI-sedEcHT UICHITIT Taersh HAT (AA-Hiclle) T UA. (W 37T HodoHe)
1 A Seaed Fuladl $H Hefaiees RGeS # @, s60 A1 3
Aof-1II & T3S v, Fas X &, SeTr vaus a5 vaus & & & FAT 8 |

6) 3 RfwzaAl & R[fEw 27(1) & s RER (@Fearaed SHifhaR) #
g F T S a1 FE G § 3Th T H, Fl-FeadrcHe NCHITIA Taerh
3odTelel PR HT gAFT 5 Afdgar & dfagw 4@)() & 3gar @gsd
forT av FET 3T i HiT Fehar § |

13. $& W@l F W] 7 e
ST FATT AT YAl H BISH 51 [AAIAT & qax F@l Aaure, T Fgenar
3 @re, FI-ZratcHC UIEHITOA Taeleh W oE] gHl, Sd d& & 5o [afaadAr &



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

qﬁmﬁmam%wﬁaﬁ@aﬁaﬁma‘a#mm%mmﬁ%qﬁa@
T Bl

() fafera 4(F)(iv);

(@) [T 4(@) & @3 (i) AT (i)

(@) faferza 6(4);

(7) ’IfE=IaE 15(2)@31)(ix) 3R 15(2)(S);

(3) fafeaea 16(3) 31T (6);

(=) fafera 17(4)(F)(i);

(@) Rfes 19;

(1) fafaga 27(1), (2) 3R (3);

(37) Tl eI + @S 8 & 39-ws (i) v (i) |

AT - V
NEHIET yauF & e AR 3EH FFAgiar

14. 3R wfgar
mmmwwﬁagmm(mmm)m
qrolel heaT |

15. ABHI F AT WR (FveFe) AR FTFFA &1 (BEFaorw =)
(1) AEwifera yeus 3k 39d aEs F fF |_I

(F) et T 1 3R T $3 3R AEwifot F uaue 1 SFAT 39 g & o
¥ ggdl, GICHIfoRY gdes 38 ags & @y fFadw & deg & g &
R (TEHAT) FEn, THA 309 9T @9 &7 TS & & o 8r 3R
Sud owfe F ydud & Ty # Al & AUERT AR afcar v oaf
fosp &1 3R | & 38A 3 saR o fov g & fower for dredr stepea #
foRar T §
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(@) rad g # S Tg g A § iR R (uEeie) # Farnan S s
qIfgT, dg Ad dlehifodl Jaugei 3R Acafas f6der &t drel 3ehisfes
foderhl & = FFT S arel IR & ATHS H 9] 60 grem |

([1) dieHIfo™d Yeus 394 gerad gal (Reies uidl) ar 39« @gaifert
(rEfaTe) & R e (B # foger ags &1 38 TR JgAfd
oI Y Fehall, oI &I5 GaNT FAI-GAT 9 I ST |

(a) 39 39-Afad & @S () A AgATa ol &I S a9 Fel IS g, d§ 3ol
QIEHIToR—IT GaERhl & AT H WL STl giel folele aR A S ganT §drr
ST |

(2) IRl e s wath gFaEer (Beior sieg#He)

(%) 3U-fAfETsd (1) & FqER AEH & I R (TWHAS) F d 98,
IEhiforaT yaes AEd w1 Bfoed wide # Ieenr Gu I deEh
gEdIdST (SEFelloR STFggc) edd S, 3R @ & Sl v s
gaefl gEadst &1 gAOT off 38 Gidc A 9, ST S5 gl HI-HI
X fauifa frar sme

(@) dEwifeordl TeuE, AeE § foded urvd gl W, SErdeR siegde @
FETST Ffd e L, S0 [T a5 e & FI$ 4A1 7S o |

(31) BEFalor slagde & A ad$ IS SR Sair g -

i GIEHITCAT UaYsh GaRT Ucdal §9 & AT 3UTET I H Ul Fr T @I &1
qar (Y o T |ar 33cay & FAl of T 35 @) & vasT A dABS 4
forarelT B o Seelr 3 S o Sreed;

ii. NEHRTHAT @ 3 FAT AT H TRy AR HAger Afq (gadeee
39TE) § SIS SEHAT T SRR,
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Vi.

Vil.

viil.

ARAT AIES FFBcc TEAT GaRT FF3iedl & dag # i e o
3RS TUSEH & IHeIOR Fafdd el (Relfes ordl) & @ry o s
grel dstee! (groteRed) $ SR

iv. Bl & ToE & @R, e @eR GEHfed geus 1 aHg (I9)

Hufadl a1 3g% AT (3ETAUCH) ganT & el arell darsit 4 g,

giEHiferdl geue canT 38e deraa ua (Reies ordf) ar wgaifeat
(rffveE) F A e (R # e e foger & =6l

3TCIT-37CT9T S8 foIdRl hlel hI GICHhITorAl U HI Al (STSATHThehele
gifordr) & SR,

50 39-Afaad & 39-@s (v) 3R (vi) & 9aue 39 diechifordr gage o3
el @Rl g, foiedes e A SIS garT §ar™r SAC | glelie, a5 U
gIEhIferdl Jagshl & Fi5 IR TG oo (Brais &) & v +g
HehaT;

QEHITORAT TaeF & Sh Ygel & ol a8l & o @i & (37f3es) o
aaor;

ix. GEHIfRAT Jaerh & Yeeled (RBIHT) ST SATThnT:

. Roruel AEHorRY yaus & TGl F 3MFoled Sl Ugol & dlel asi
% TIBH dcs € 3% Réd & 3R 9 Rar Awan, iR o8 ArFar
H WHHT SShed $7 &) Seehry & Sireeh;

@. diEHIfe yeas H qg T B orgAfd & ST gl R srerer-are
fAaer Aifd (STaTede 37UE) & 9N W Jeld Har TET;
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(@) TEEl G A Folt gEaeer (BEeeR segde) # &1 AW arenr
SRl €9 IIES 3f3ce |, §1S GaRT ddiv 3T GiAC H, YATUIG Hde
giaft:

. {TSIEEIRoT YAYT Yeid U I & T#d; 3R

i. g ay, T o garca g9 i adw F o AdEr & faw |

(3) diEwiferal gy Ig FlARad e f& Ferdion sivggic i gt ay, fadiy
a¥ AT 8T T dE § B8 Al o Ala 3{use fhar Se |

(@) e S AgwaqUl deena @ ST, A dEHA gaus Fo SN qEdEs
SISy fSEFdler SlagAc # 319sT &em, 3R N 39 &R §T Feed $r
diI@ ¥ UgE FHoist ol & May &5 & 9 Bl siegAc Sis aw
SEATdSl AT T HLEM |

() dEmIfoRr yeus ISEES0T THUYT Yeld T S & a6 har amges al
fSrarellort sfagfic e & dgd a5 & g fSEFdlor slegdAe & ufd w&aay
AIES 33 & FATUGT & Y Yedd SN, IR W61 39 & a¥ g3+ o
a¥ & AT gl I IE T BF HAgled & &fiay FTAT 89T |

(37) dGEwIferr veus I oAt Hn & FSERor vere e S F a1
giferar 3&Fellor SiFgAC SIS 3T SEAd & @Y (TG HIS SIS T i), Sea
¥ Sieg 3T dedSe W 3T U SA¢ 3R o g7 AT 3T dedSe 9v 39ae]
@ |

(3) dEHIoRT geerh SErile sig@c # v aw fordr off Ageaqol scod
F SATAPRT UGl P, TEATT gl I ARG & UgE heisy &aAT & ofiaw, 23m |
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(3) uwiferat yeus Z@RT & I arelt B
(F) AIEHIferdr geees, dichifodl Jadd dall &ol & ol Al d Teh add G
A, 3 g IoFeT FY F AT HUCHET F F TRAr FAh (Ree) i F9
INET AT 3TRATEA oJaf &3, 3R 3§ TR off A arell B AT af Th ad
BrE gl AT FATH F IR W A el drell B grelt ar Y A ¢ e
Fr BT el |

(@) GICHITRT UeeTs AT H, IcTeT §T F AT IUTET §T H, Fig 3T-The hrE
GG

(@M e yeus Breelon Slegic # g sarwem fF 3rerer-srerer efst
(@39) F 37ded fohdel & foraet as 1 B o I Fehaly |

16. grEwIfaY wears H Preeghar

(1) EEhAd GIEHIoRT Jaes 8 AgH I STvdi a'Td'IogHN IqEh & BS Hl Jgeld
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(2) GEHITAT gdeUs AR & §igY @del Y (Sratcde Haolde) & FF Aal
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(3) UICHITerRAT Yeieleh ek Mgeh ¥ oI o §94 § A & B3 AT 384 FA {ed &
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H &H & TEIPN dAel P |
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ﬁwmsﬁqﬁqﬁﬁﬁqﬁw#éﬁmg&aﬁﬁmmﬁmaﬁm
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(5) WCwIford wsudh g FARud FEM F ard ufdsgfd ik [AfAeg
(GEwIfor veus) fafead, 2020 & sfgRa s @ diE & 96 AGH &
St it order €, 3o d9w #, 37 R_fSTaAr F anp g # aE ¥ aRE A
& MR, 3u-RAfaad (3) A ad 8 AN H YoIadA THA & WG H olel
AT IO |

(6) TR (TalEie) H @l @y T (P APRE) & a@ & aw@ o T
QIEHITeAT &I JART @I ST &, df 39 347 @aer Ar e |

(7) JEHITCRT TEF AEH & BS & Y A IR FARHE (Fearfaw gREa)
H SR ST |

(8) dIEHIferT yewsh &Y o + MW 301 (RS 3reter-3rerer @rdr # @a |

(9) UEhIferal vaus Tl FER & BS I alvlTegs S (ASFes HART
d) & 3T SgRT el AT 3T Gid H @ |

(10) NERFINT wgers, TR Red &% 3w, 1934 (1934 &7 2) F wigemat &
dsd AW A (MFIREAS) H ddeicad (3e) oA & Had H Ageh @RI g hl
TS AT F AR & WRY 3t (RFgRES) # et (Totermre) HBT |

(11) diEmferl gadus aEs F 2 a1 30+ R e (RFRee) # @, vcger v
H AT 3UcTET & &, IToid dlsh & AT off T & FIS BrIeT Tgr o9 |

(12) SICHITORIT Jaeish aMgeh I 3N § $5 AT RN 3Mie (FagRErsT) 3UR 781 o9l

(13) dIEHIforAT weesh amgehl $I 3 & W 0 AW 37 (FMFgREN) R 3w
S @ 3UR AT am, grelitss foid ArAel # 3o Rfagdl & semar dar fre
STl T UTTTe 8 37 ATHAT H UET Thar ST Jahel |
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e gl FF ag § sFhE Foist e & ofiaw & Reraat 1 [[arer e
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grem, 3R ag Rerar #1 FaRor 38 geR W0 ST §1F S R §HT-88T W
AT AT |

(15) dEHIferdT Jau® Jg FARIT FEM F 3qHT Jarsit & faawor (FEdegee) &
FIHPIST H T FIS FFd IAT o€ HIg TR, 3 [ATAT Tor a9+ dgd
FAT-EAT W A0 U 6 el 9w (AFert) & 3R faaver Heel
FIFDIT Y |

(16) WEwiferdr geersh Ig FARTT FHn &% @15 garr dag-gag W WHuiRa o
STeT aTel f@dere AT T 9Taled TohaT ST |

(17)Wmm$mﬁﬁﬁ@§¢ammﬁ(ﬁwﬁﬁa)ﬁ%v
aC fAAA FT Hedihed, SIS earT fAder & Heulhed g THT-TAT W AR
fohT ST ATl AlEET & TR HET |

(18) dIEHIfoRl yawsh Tg FARad Fem & &5 g gag-aag W @uRa &
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R HigdT (F5 36 FHsw¢) F IR 9T 39« T J=ER F@igar g |

(23) GICHIferaY yaes VT FI5 qE SFEACRT off areen, o s &5 gra-aag W

39 49T |

17. A & NEHIfA &1 yauT Afe

(1) forder watfht e il d@ame:
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QEHIORAT el 3T AEh & B3 FT @9, 379 AgF 3 4, sFad
PR F S 3. (SRS ufeer 3TR), S¢ REFINRET & TBAd ARe &
SIRT AT 3T 327, AIAmTd WiF T A foee (gEwey) @ 9% a1 &3
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TGP JATT St aTell AEHITorT Jeerh 3iffatees RerReer & @ Fa
T Tl & Thall | glalifeh, 30 TEY H &5 ZaNT FHI-FAT W AuiiRa &
SiTer arell SiATT 3R erat 37T 7 areleT e ghem |

AEHT Pl BEHATY FATC A Tl GIEHITOAT Ygdh AT Aled-[SEhered Jard
o arem UEHIfRY ves THEde ¢2s 3Rafta segdew # gy F g
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()

(®)

()

&)

c)

@)

)

I Y FaEFER HAW & e dichifodl veue sefaites R #
g A FT TAG & TR | glelifeh, 30 TEY H d15 @R THI-THAT W
raiRa 1 aer arer drAT3it 3K erat 3 ST e FET e |

AEHfoR gaus cafas fay e g seeifts fPaws & waea
TIYTA. (3 3T HAdade) & Adyr safaffes Ragidla # & &
oo & Rohadl aad a1 ATa-3Ehe Jare & g a1 R Tollgsh
AT & FHT | gTeliTeh, 36 a1 &I ol [STFalel SIFgdc # a7 g 3R
W Feerh & o 77 g% Al # TS T W FHIAT G |

qIEHIferAl Yeus FgYsiel Bl H hael SEFC Tolld & SARC @ fddwr
ahatT, 3T g faavor (3Eiegems) & @afda e off TXE 1 6 amgs @
A8l ofdm |

QIERITORT Jaersh Ig JARad HEM & S5 7 A F TR W Fgar 1 s
Hia (qefeer fafae) @eiRa $1 g €, 3 are fhar s |

JIEHIforT Teee i AEH HT Bs 39 garad gelt (Reies ardf) ar ggaifat
(3rErfaTeH) & 34 A e (ReFgREeT) & foder Ster #1 aAfa =g g,
ﬁaﬁiﬁﬁag{a’a’rl

qﬁqﬁﬁﬁqﬁwﬁéﬁrﬁﬁ?ﬁm(qﬁﬁﬂﬁﬁﬁmﬁuﬁﬁﬁg‘é%ﬁm
Ol W sTol @ & o0 T 31ac @eenq Fr sagear [uia e |

qIEHIferaT yaesh I8 GiARad Hem & 3§k aghl & B F fader
afe (RergRéren) @ &3 Weer (S off a1 qarr i & smw) & 3muw
) foFar e

dIERITOE geUd I fAad Fen F arde gfasfa sk e s
(qrémiforar geere) fafeaA, 2020 & o9] gl & Ugel U v gaed fader &
Feafe &, sa 3u-Rfews F s (39), (3) 37 (@) & st ugue FuilRa e
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AT § 3dH Uleed 31 AfATAr F ey g Fr daw ¥ oA A # i
FT forar ST |

(3) @3S (), (), (31) 3 (2) & YEge 39 UYEHIfodl T W @] el gl
s e # a1 q@r garr A |

(2) IREHIAT gaUHI F FS FHFS W qrE
() GIEHITAT TaeTh -

AEH F B F SEIATT 9 BEFEiea & O, gcar weafaT F O,
372197 FRURCT Sistel AT Sld-PRURE Sislel @ 3UN &b AT 3eIh @I oTAT
@A (TolgHe) & TolT S8l i,

ii. AGH F ®Bs H AT 3T GEHTRAT H AT FONM, TR TaaT 3

Tordl q@Y SIChITorT Jeesh anT feham ST @7 &

AEF & B3 H foder T quElr Uil T Hellg & MUR 9T gl Heen |
gTallsh, Faad Hs Heloll & ATHA H THT Fa I A g,

iv. AEPI & BS H odded Hld TAT, Hecdlal A NS gl g9, AT & dg

frer X afe (R 1 @lie @ fosr & fav tar #18 osds
(ERAfta & FTv I g AT F BISH) AT FET foas Veadde F
fow oRmt 3 (RegRE) $r o ar Sellad &1 el g 3 7 & 3¢
BT AT ST &,

GIeHIferal 3REe & MR 3E (RgRES) gl # 31X & 39a a7 W
ST6l TWAM, o df IATgehr & AT fHT T FHivdae & dgd 3 o & fhar 3T
ek
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(3) T F=r 3 THET F@A
() dIEHIferT yaue, A diX 9T, 7 e & fov 9w e (Regiden)
Tile IT fShr 3TeTeT-3767T T |

(@) I FEra F e § @l ar §Hr v gy Bee fr a, ar agst F
oI RT3 T JHTECe (3elehere) Je[dTicsh IR W 3R GeTer # fhu arw
olecal (Trotereld) Fr dcs TaisT WIsH 9T fohar STeT |

@) dEwifordr veuss fGaer #r o foshr ar @l & Ieed  (3reiRR) &
Taffer & F$ 39T qISiRrT AT QI |

(a) dIEHifor gaUe AES F W0 H S S Taeell & gehd aml (3iTh-
AThe SAWY) dAal I | glellleh, dld §dIT 3T ATHT & dg VAT FT Gohall -

I. ATEeh o 39eT Hiar (¢3) & AcAHT & HHA H;

ii. TGP T 37T AreheET & o Arfeied / Filge e & A H;

iii. 37 fafgAl & AR sfaes FFREST A ddea (Sfelen) et &
ATAA A

iv. T oleicet (ZToteRered) g amgeh &I a9 FgaAfd oy,

v. UHI T 3 goig 9, Es R & 915 g §FEI-8HT W IRl AT |

(3) UEHIfeR™AT Yoesh &Y A (Follse) & B dAqT R 37 (RN &
QIEHIferal I 3TeeT-37eeT WM iR 3o¢ 370 Bs aur MR e (g
¥ off 3rerar W@am, AR @@ aEe F B3 dur AW e (e &
AT @A & foIv SFAGR glem, 31X Car ag 36 aig HLm oar dis gant
FATIT ST T NS EGRT $H FoT F S A< FeiRa @ A’ |
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(@) 39 3u-[fFTa & @8 (3) F1 u@ue Fa JAaede F e I acufear
YeUsh SaRT Ageh & B3 I A3 AT & fov fafdas wggser vst d sEme
Sl & ATHS H o6 &gl glem | glellish, 3§ A9 H &S @RI o@ls 9
urs el a o) e & |

(@) afe wT e (ReREe) 3ur & & dau & ags o fof@a & Ao & &,
dl GIEHITeRT Teereh AR 3Mie (RFgREST) i 34N & Fehall |

(4) AT & dgor ST A1 R Ty (RegReer) e
(®) ek A g g IRFUfaar &, FogEe F @l g @9 & Twwod o,
FH9aT ST A1 AR IS (FRegREs) fdsrer damem, i ag =R (TEli#e)
#T ot Fo o | A%

I. 3P GIEHITORT Udesh AT ATk 3TaT 3ToT & AT 3AHay &7 F gichiforar
YL HaTC &oll AT ofell 8¢ Y o

ii. 3T A5 ST gaus 1 AATEHOT JAOET fAofed a1 g W <
AT

iii. 379X AEHITORAT Yaues fearforar g1 ST a1 391 fafFasere & e |

18. gEwIfY et daw o aren fgel owife s
facel arémiferat faders dicwiferr geress 1 |ard o Famer |

19. Feifzgar #r fagfaa
g AICHIferl Taysh 3o Rt 3mfe (RegREen) & a9y & sweeifsae & fAgfea
F, SddT gaus 3¢ a§ Far & | glaliish, Ig Wadld 38 UIEhITodl Jaesh
& ATHCI H 9] oTgl BleM, il hadl HellgehR AT alel el @l |




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

20. sfr-a@, e anfe gaest w@ar
(1) 8T grcwhifordl yaus edfoi@d se-ard, Rehis 3R cEdidsl ATy W,
3727, -
() A @ A (HFEfET MRIs) Hr FATT W g7 i (Joa-99)
Fr ufe;
(@) 9=+ @ g & o1 ’AR g & T (Fifhe TS i 3HFhI3e) Hi
EIGE
(3 YAF oGl AT F WAl F FOU H HAlSe (AR@ralierh) Hr ROE Hr
EIGE
(a) Tad afa & faaeor; 3R
(3) T FI$ gEX aFdES, off A5 WA F forw F

(2) FET Aol (Riffue i) &1 @ds & @ dwea (o) o1 f 78 ®
AwIEr & 0 RFs FEE & H I1 Bfoed &7 # et @a g, G983 g
s AR e fGu gu g owd I 1Y & &% & fader & d@og & ol
fore 3ma 9T foram arar ar |

(3) &Y dicwhiferdl Uaus S5 FI gg o9 3R 9dr §drwen, Jar se-ard, s 3R

ST FATIR & ST 86 |

(4) 3u-fafaas (1) # saw v sgr-a, Rels 3R geaas & 3remar, g7 dichiordr
UeTh, Ycdeh o @l AT & TATCT gl & dle, 1S & 9 ol uig of@r ast &
soid el (Fere-9=), ot 3 gifad & @id (difthe U3 ofe 3h3e) 3R & gl
TSIl T Tl I M, Sid Fev &5 3og ool HT Fg |

21. AT FT TATOTIS YA FIAT
& UICHIfrdl gauss IS & U dEs FFEce @l IR fhar I-r dcad &
YATOTTS SEI M, St et A 39 3o I Y |
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22. sE-ama, Rl 3R qEX qram@s xS @
59 e # O adr-aat 3 g Reprst va qwaast &1 s fRar o g,
3o¢ GIEHITORT et H & A 9id aut $I 3dfer de FGHTART @ |

23. ar@r-ohar 3R @ (3fEe)
(1) IEHIToAT 9aers gY A & TTd TAT-37ET I |

(Z)Wﬁwdﬁ,ﬁa‘aﬁmﬁﬁa‘aﬁ(ﬁﬁﬁﬁﬁa,ma:mﬁﬁ'g’tfmﬂ
shisc Sl arel, o (f3fdss), ded, ar foaer aa #I aeig d f@er #i5 gav
wrIel (AARRT salwe) IR @At F d9y & v v 3f9e, Iy FS g, #=
JW-FET el dg & @I e 3R 3% =GN aIgsh & @d & TE @ &
ZRITT ST |

(3) -+ 3fAfegA, 2025 (2025 FT 30) & WEYUE & TAX Hd G FE AT
FT (A.3Ty.) F EHifot 3wEe # o AT Sreer |

(4) sfr-@rarl &1 3ifee (F o@Eedlen) g a¥ IJEeIdmed (FATfawEs) 3R &
AT STCen, difeh I giaad foar s @ & acwifod gaus & stepsfear
T WOl UeHidal Ud UiHAC S §, 3R Ig T GICniferr vaus A Feg
WUl & HTAR 37 Hicledl 1 drelel fhaT §, 3N G & 36 IR FT ThH
JAUYT &5 & 919 (3R gl SV) GIEhifoldl Jaees @l of@r @iy (3hrafedr
AIRTs) FAETT g FT TR § oF FelAl & MR, eqa fRar S |

rrdigvor: 5@ Rfaaa & [{ef@e A, asar “dvaamreg 3HifEer” &1 377 a8y
g, S Fuel fRfFTHE, 2013 (2013 F7 18) #r anT 141 & & @& fovw =
§31T%|

(5) UEHIfoRT UggsF F UCHITRAT 3FEIH F e g a¥ U TEaF dies
3I3ce H AT AT, IR AICS FPI3ee @R AR [ohU T JHTUTIT I Teh
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ufa amgs Fr & FrTelr |

(6) AMEH 3UA Welall (SIoiFeed) § S WIEHITAAl Ve & Fgr-@rdr +1 3Hifse
A & AU wh AES epsde 1 fAgfFd T adhen, AR GEGIfor geus
33T & ShoeT 39 IS 3rF3dT F TGEANT FET |

24. IS (ForEe) F & I arelr RarE

(1) MR Jaes, Fogee § a@ 1 7S Al F AR, FAT-GAT T AGH
Raie gam, frg o8 RO e 7t & sfiax & geft sl amess @ aAret e
ot o & gl | 5@ RO & Reafafa SeeRy S g, st -

=)

@)

(am)

()
(3)

(=)

aichifordl # Far-Har § AR IHAT Hed fohden g, A 3l (RegRée)
3R aEd3it (739) & faawor, R 3l (RergRee) @ @@, aémiferar #
W AT g AW 3 (RArgRErsT) &1 Hed, aedsit (Izq) $i giad, aegsit
T Hed, dhal AV AR dICHITORAT F FAT HeF - RAE Hi av@ dw A
frafa & sear;

RO $r 3afer & e fw 3w aaea (eoiaen), GEdE dea T aig
3R @lic vg O F = anfaer &

g1, oerrer (3fass), aiaw o, usew ount 3nfe & &9 # 3§ 3afa &
gher e vre (IRfRRme seiwe);

TEH (FoTSE) & WNEHTerar & Faea H gU T,

39 @A & =@l Sadr e Enifodt yaus & ggar 9 @), 3R &5
R 3 (RFRES) # g F& a1 3¢ dgat 3904 & 4o Hepreat
(BasraEeac) & dag # dimiforl vaus & gaa (U gf 308 33 @A
& =N;

AT F SIS A §F TP AT AR ST FHFIRE ¥ HafUd eI A
s fordl qEll 9% & saR 3R Aer weifeat garr Wear w7+ Bwiee
e (3PR & 715 &), Gv o & Fefad san;
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(B) Tdr amgesh 9V & Hau A STy (BEIeged) Ht 31 U v FHarere
& =N |
2) 3u-Rfeaa (1) # &9 RO =1 &F &, a8 RO acnifoar yaus fr dsase
W Sds ST Fehdll, TO® hael der g 3@ Fham fargehr ag RaE & |

(3) FIUdFe AT Bl Sl UY, UICHIfoll YaUs @ I sHNAN gara-Thdre &,
3R TEF F WA FT AcaAc 36T alE PN oGl Hiveade & I har T & |

(4) IEH H GICHITOAT TEThT T 9 GIChiodl & s UIed el ol TSR
BT

25. 3fEex & RUiE & IR W FeA 33T
GEHfoY geus 3ifser H NAE &F aars 715 @t = @7 & & fow, siffsex
Fr ROe [Guewr 5% 59 At F [’ 234@) #& Gar = 8] fr adw @
& AT F IR, FeH I |
26. 9% F TEFRT o1 (RBEFalor F=m)
A, TWT TS W F off, NERORT yeer @ FE o FEE A (Rewaew
F) & TIT Fg Topall, I THT AARNT H oeadioli@d Sietehd o emf@Ee gr
Hehell § -
(F) dEHIfoRT & gy & Tefaa faaor;
(E)qﬁﬂ@ﬁﬁ?@mmwﬁmuqd%mﬁmﬁﬁgmaﬁéw,
TSIHehT 3/ UeTel T T YAUYT 9T 95 Fehall &N
(@) 3T AER & oATH, fSieieh NEHITAT FT 3T Taered foham 8Y;
(') deay + vy (Gasr % 39 [faar & [JfEaw 4F)36v) & 8) 4
gafaa faavor |

27. 3reparerel HfRRY (FFcemaew A wwr) Fr gl
(1) BT GEHIfordl g 3fofarelel TSN (FEcardd JHIThex) HT @gfFa wim, i
sfeafage (vae), FFat it % I S WHER @rT Il Fu v fAfEamt




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

(Fgererw), sfeegaarst, fenfadel (@mssersaw), secel, e & drem W FeR
T@o & v 3 Aaeeet &1 Rierar &1 Farer Fa & fow SFaer e |

(2) U PR (FFeardd HhER) 1S5 @Rt FAI-AAT W FURa fFr =
grel 9T & YA R T 3T |

(3) 3u-Rfdww (1) # qure FRAFR (FFeargd JheR) F ST offAFT aq1$ 75
g, 98 o d 34 fafagdAl & ffaww 4(@)() & 3gErR @yFa @Fe v geg
s # @ St sk 7 & 57 Rftedt F REEw 4@)i) FosEER
fAgesd fohw av diEmIferat g & Rl Faany &+ |

(4) T ATl TAFNT (FFCoTdE JHITHET) HT Ao H Tg 30T & FE graemi
T 9Teiel Al G &, ol 95 & ¥ & &S & Gl Giad Hm |

28. faarg gersm=l HT sgawAT

(1) afe FFEr acwiferat weus gar RS ake & e I=0 aer Frt &
golg ¥ 1 39 FA1 & Jafder # g gur 39 qEnifort yeus & 8T F1E
fGare a1 #asie g o a1 T 3% garT FIS arar fRar ST, ar T A, a9
e fAeiRa &1 a5 gfhar & 3R, fAdre Forse g Sels 5 o
(Srad gorg U 3R/AT Fegedar 31 T o aiffer §) & aHer @ S |

(2) 915 3 AT & AR 3R 38 e F Reprdl 1 g gaRaa w3k
frrraa Faror it ufshar W TR @ & v Y a1 Frake FF Aegar i
TeTed Y Gehdll, ST T ST |
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AT - VI
g3l B3 H el A oy @ g et Aaeeie wfdw v (Rm)

29. ¥Im[ BT
(1) 39 3T & Wadel A W o6 g |

(2) i §@TT AT gIaYEr 3R 399 ded SN fhT AT fernfede i aRaEt
(@For) FT OISR, 3 AfATAr & g@y @t waue, s dqoral # @,
o 9X o) g, 59 de [ g afagal & qEy el waurEt 1 el $o
3R T 8 AT T 3H AT F TEd=r F gfdper 7 g, dF T -

(F) RBfEET 4A=F) F @3 (i), (i) 3R (iv);

(@) e 4@) & @S (i) 3 (ii);

(@n) fafaga 6(4);

(2) 37eATT - III;

(3) I - IV,

@ ffFTs 16 % 3u-R_’feTa (3), (17) 31T (20);

(@ fafama 17(1) & @s (@), @), @), (3), @), &), @);
@ fafFTa 17(3) @) F TS (i) 3T (i)

o1

30. BT #1 IowEI 3R 39F FHEFST FT @WH

(1) 37desh 30 37T & dgd TUH I HAT Y&ld dlel & [T ITSTECIaoT JATOTIH
UIe &Y 8 e YN, grelith, 38 Ha9 # a1 gan fuifia &1 a1s erdf v
qTofel df ST &f 819 |

(2) St gger & & diewiforal e g 3R gg N Fr dar yee FEr agar g, ar
39 UHT WA T IAT & ST Hehell | grellleh, 3H FH W A IHoEr foqer
Aot (saavede =) F dd a1S c@RT FUiRa & a5 eraf # 9o A FEr
g1 glam |
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31. =T F YA
fafaaa 30(1) & dgd dicwiferdl weusd &1 GEaor AT (e
Fiefhehe) Jae Flel & 366’ H, 3deh H fedfeaidd JA= R S 3aa
glam:

(1) SrHaT % 4Rt 3 gferd gl

*.9. U faawor
(i) | ST giaumsit & | 3Tdesh & 9TE dICHIfoar Jaus & & H FeT e |
IR H HE I WA & AU owy geger  giau]
(FFhrEgR) g, S & e g g T g,

e 39e0T g, 9dTcd 6&AT H HAANT &l |
(i) | 7ET @gFaal & | 3Mdesh o Uh HTT JUFRT 3 TF Jeqdrelst

s A PR (Feaged HIThaR) gea fhar & |
(iii) |Sead & X A () 37T HI Acad I do THANT AT I, a9
d% EHUT FF  FH al FUS I9F Far ] |

(@) 38 AT & seer Saer dcad gel o= &,
Sl Seadl Hded $T QU N @ o & g
aifee, iR 3w Wt R ()
A WA (vFed) & dga 3deF T gad
FRIHY AR & wh g o @ FE A
el STET BleTT MRV |

(1) 3dew TE FARTd HEn & 38+ v 4 4
FHA Sder dead 8ol I & 3G A I A
g ufaerd feear ofeas s/meg & o & 3k
S 9T HIS HOU-R 7 & | fofedas 3@e &
APA § - b # W@ A1 a1, 3eqqad
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aiftifoas df (Asqes FARTS dH) +F @l
sfcefferat (RrerafiRéren),
wHN gfaniaal (MegRées) @ d@eafRaa o,
YIS s ThiAl @I fofFas o3 &1 giad T
Alatase B3 1 FAd 3T @S g adw I

o N (@erer 5,

e I GE FEHE |

(2) gEg fawlY Hr Aegard 3R sisra:

#.9. L) fRrem sk yaATOTT AT

(i) |7eT el | (F) w6 @R a1 Fa osw | RegRds arbe & &7 @

AR q HAlegdTITed
faeafacarera ar dear | 3rear
Rl gt qwr F Agamed
[EREIECUICE B B I C o
AT HIS IGAN DS JETAT &l
S — JUAT & HIUHU SEITIT
ﬁwwmm?ﬂ?raﬁ%

FENHT H F9aAT hed, AT
ARSI P JEHR TAT T
FIEC TS HAGHAC IHFBC BN
3k

(@) &% @’ FAT-EFAT W

FAT Sl Tl U315 UH.UA.
FT gefag 3R AT A0 @

3 A FA W FA
asi @ seHa g, foaA
OEHhIfoAT  yads, TeiH

Y, fgu  HdgeEN
(S=d¥cHc UsAseN), REd
TAlToIee (3reTEeTT

faveves), =i B F
RBRceger & =@l ar e
Bs HAol & ® H F
A T oA AAA §

32.fFafwar segdicw # fordyr i sqfar @
AIEHITORET geeeh Agh & B3 F fdder Had A & FLI3ST B3l & IBIFC ol
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A & 9, G978 299 B3, THaUS ¢35 B (E.8.Uw.) 3k [ew g o
(TH.3M5.U%.) off enfder 8 |

33. TS F FA ¥ FANFIaT Ao FTAT g

(1) dicwiforar yaush fhdT T I § TTdig o 398 § &H & Bs o7 3949 &
AT & AW e (RS FFR 78 FWm ar T Qe & Aarst ode
I T9T § A o TAIhN dAsl HLT |

(2) MR (Wieie) A eEamh @™ i (F FREA) & I & a= o I
QICHhITeral I SIRT I@T ST &, df 38 131 [@aer #Ar S |

34. gadt ot il arefet
a1 & fau 0 o SN o off uiRd o e [S AR & @idl e
37197 TG & T A, Npis ool W@ & o A, BT & a9 H, Gehifoar
yaeeh & dgaierar (3ifafdve) & Faw & @@t & d@ar A7), o off 57 [IRgat
$I FRIX &1 § AT H ol b HAST T |

T - VII
frderor 3k sreparwfaE FrEfeat

35. Adieror F F71 9T F1 IAFR
a8, @ §are v TRET off 3egey &, diEwifordr yeus & sg-@rar, s 3R
gEadst &1 AfEor et & v ue ar v ¥ fOe cafFaar & @3t
wiErll & ®9 A AgFd FT FqHI -

() TE gRAREd He & fov f& sf-ad 3k gl R*iE / grads 3@ aw@
AT W ST 3§ 8, ol §dram 3T &,
(@) g geARad X & fov & sfafagm (vae), et 3 Rfawar (Egere)
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& UGS &7 UTolel [T ST @7 &
(3) dIEHIToT YaYsd & FAGST d Fafd fRdr off A & deg # fadewe,
qEY UIwIferal yaueh A7 fHEr qEy afed @ ured RirRdr 1 dgehrerd
FA F fow; 3R
(7) RFgRérst Arhe & g # a1 fodeehl & &d # Ge @ & GCHIfodr gt
& FTHPIS HI dgPIFId e & T |
36. fardteror &y WwaT
(1) Bdfags 35 & dgd RISTor i & 9gel, SIS UIChifodl Ja4geh HI 386 AT
AT (AfeH) 91 |

o

(2) 18, fAdest & RBa # a1 SoAfea A, A Fg ot o (@few) R faar of
fAdreToT T Fhem, BTl VAT et & HRUT AT H Gof i gidl |

(3) ToT dEwiforR™T ysus &1 AdeTor Far T W@ @, 98 Adeer & e [fema
37 # AT 3T 379« ¥ QX el & [T are gham |

37. forflaror & wew F Rwfe yeus ¥ R

(1) gFarsr R TATFR T FA FT Feed:

ST demfort ysus 1 Fdeor Far a1 T/ oA, 38F W FeeE (ERREX),
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frfreror oy, @dfeor & Sivwr, diewifeRt dews & Rl Ao siRen
(Mifeger 3iMhaER), e, sReieR (Iree) 3R FeaRT & SO Hl ISdlel el
T 3% ST Gof HT Tl |
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Fr 3er T TS g Hr & e off A #) Fr R AEwfoRT veuE &
Rl |

LA - VIII
9F & A # Fras & o fwar

42. 9% (Bwiee) & A # FNa$ F1 g
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Cl'l'ﬁlT;?IlT

(1) HafSd UIaYTeT T 9Toled @l bl dolg § ATEhl I Sdoig AT I Fehdl
gl

(2) 3u-afagw (1) & T6d ge 9Iod F F T, SIS F 9 U Jded Yedd fhar
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48 THE GAZETTE OF INDIA : EXTRAORDINARY [PART ITI—SEC.4]

(H)Nﬁﬁﬁﬂﬁ#ﬁﬁﬁﬁmdﬂ%dsdﬁ?aﬁmwﬁm
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(11) arémforr veus Aeafat@aa afafafaat s ear a8 s -
@F) AW e (RegRES) 7 erady dicarsit e,
(@) M 3 (RgRES) T HIAdr # gUhdl LT,
@) R, ATV e TFEdell & aedl 3R Yol SR (Siued
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 7th October, 2026

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

A regulation to provide for the regulatory framework for registration of portfolio
managers, their operational and general obligations and responsibilities, and for matters

connected therewith or incidental thereto.

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

the following regulations, namely—

CHAPTERI1
PRELIMINARY

1. Name and effective date.

(1) These regulations may be called the Securities and Exchange Board of India (Portfolio
Managers) Regulations, 2026.

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

2. Definitions.

(1) In these regulations, unless the context otherwise requires—
(a) “Act” means the Securities and Exchange Board of India Act, 1992 (15 of 1992);
(b) “accredited investor” shall have the same meaning as assigned to it in regulation 2(1)(ab)

of the Securities and Exchange Board of India (Alternative Investment Funds)

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

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

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

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

be, of the portfolio manager;

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

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

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

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

1i. whose shares are not listed on any recognised stock exchange, shall be construed
with reference to the definition of control as provided in Section 2(27) of the

Companies Act, 2013 (18 of 2013);

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

practice under section 6(1) of that Act;
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(1) “Co-investment Portfolio Manager” means a Portfolio Manager who is a Manager of a
Category I or Category II Alternative Investment Fund(s) and —
1. provides services only to the investors of such Category I or Category II Alternative
Investment Fund(s); and
ii. makes investment only in unlisted securities of investee companies where such

Category I or Category II Alternative Investment Fund(s) make investments:

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

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

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

case may be;

(k) “eligible fund manager” shall have the same meaning as assigned to it in section 9(12) of

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

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

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

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

any commodity derivative;

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

conditions specified by the Board;

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

powers conferred under Chapter VII of these regulations;
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(p) “investee company” shall have the same meaning as assigned to it in regulation 2(1)(o) of

the Securities and Exchange Board of India (Alternative Investment Funds) Regulations,

2012;

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

these regulations;

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

factors specific to clients and securities;

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

rupees;

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

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

including to their related parties or associates;

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

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

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

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

securities or goods or funds of the client, as the case may be:

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

physical settlement of commodity derivatives;

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

regulations;

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

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

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

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

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

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

(11) a key managerial personnel or his relative;

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

(1v) a private company in which a director, partner or manager or his relative is a
member or director;

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

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

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

manager is accustomed to act:

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

or instructions given in a professional capacity;

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

1ii. an investing company or the venturer of the portfolio manager;

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

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

(ix) arelated party as defined under the applicable accounting standards;

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

preceding financial year;

shall be deemed to be a related party;

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

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

specified by the Board:

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

2012;

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

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

PROCEDURE FOR REGISTRATION OF PORTFOLIO MANAGERS

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

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

application fee as specified in the First Schedule.

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

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

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

which shall not be less than thirty calendar days.

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

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

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

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

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

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

S. no Requirements Description

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

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

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

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

officer and one additional employee.

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

requirement of at least five crore rupees.

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

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

instruments as specified by the Board.
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(d) Existing portfolio manager shall be required to comply
with the requirement within twelve months from the
commencement of these regulations.
(v) | Fit and Proper The applicant is a fit and proper person in accordance with
requirement for applicant | Schedule II of the Securities and Exchange Board of India
(Intermediaries) Regulations, 2008.
(vi) | Investor Interest Grant of certificate to the applicant is in the interest of
investors.

(b) Personnel Qualification and Experience:

S. no. Role Education Certification Experience
(i) | Principal Graduation from a | The principal officer shall | Experience of at least five
Officer university or an institution | obtain relevant NISM | years in related activities
recognized by the Central certification as specified | in the securities market
Government or any State | by the Board from time to | including with a portfolio
Government or a|time and ensure the | manager, stock broker,
recognized foreign | continuous validity of | investment advisor,
university; or CFA Charter | such certification. research analyst or as a
from CFA Institute, USA fund manager;
or Chartered Accountant
from the Institute of Out of the above five
Chartered Accountants of years, at least two years of
India or Company relevant experience shall
Secretary from the Institute be in portfolio
of Company Secretaries of management or
India or Cost and investment advisory
Management  Accountant services or in the areas
from the Institute of Cost related to fund
Accountants of India; and management.
(ii) | Employee Graduation from a | No specific certification | An experience of at least
(at least one | university or an institution | requirement. two years in related
person) recognized by the Central activities in the securities

Government or any State
Government or a foreign
university.

market including with a
portfolio manager, stock
broker, investment
advisor, research analyst
or as a fund manager;
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(iii)

Any
employee or
Independent
Fund
Manager
engaged by
portfolio
manager
with
decision
making
authority
relating to
fund
management

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

5. Procedure where certificate is refused.

(1) The Board may refuse the grant of certificate to the applicant after giving a reasonable

opportunity of being heard and shall, within thirty days of such refusal, communicate the

same along with the reasons for refusal to the applicant.

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

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

(3) The Board shall reconsider such application and communicate its decision as soon as

possible in writing to the applicant.

6. Conditions of certificate of registration.

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

alia, be subject to the following conditions, namely—

(1) the portfolio manager shall abide by the provisions of the Act and these regulations;

(2) the portfolio manager shall promptly notify the Board in writing, if any information or

particulars previously submitted to the Board are found to be false or misleading in any

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

received;

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

regulations at all times during the period of the certificate;

(5) the portfolio manager shall obtain prior approval of the Board in case of change in

control in such manner as may be specified by the Board;

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

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

(7) the portfolio manager shall commence its business activities within three years from the

date of registration with the Board;

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

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

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

months from the date of commencement of these regulations.

7. Continuance of registration.

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

fees has been paid.

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

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

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

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

CHAPTER III
ELIGIBLE FUND MANAGERS
9. Applicability

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

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

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

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

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

Regulation 15(2);

Regulation 15(3);

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

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

s P

[¢]

Regulation 19;

Regulation 23(5);

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

F o oo

—
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(3) For eligible investment funds investing in foreign securities, only Chapter I, Chapter II

10.

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

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

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

managers to eligible investment funds.

Procedure

S.no

Entity Status

Mandatory Requirements to act as an Eligible Fund Manager

(1)

New applicant

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

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

these regulations if:

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

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

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

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

2

Existing Portfolio

Manager

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

eligible investment fund if:

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

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

submits declarations in the format as specified by the Board.

11. Obligation and Responsibilities of Eligible Fund Managers.

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

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

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

eligible investment funds;

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

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

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

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

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

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

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

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

(m) charge fees on mutually agreed terms;

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

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

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

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

12. Specific provisions for co—investment portfolio managers.

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

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

shall not apply to the principal officer so appointed.

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

applicable on co-investment portfolio managers —

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

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

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

Alternative Investment Fund;

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

investee companies.

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

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

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

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

officer to the principal officer appointed in terms of regulation 4(b)(1) of these regulations.

13. Non-applicability of certain provisions.

All other provisions of these regulations except the following provisions, unless the context
otherwise requires or is repugnant to the provisions of this chapter, shall mutatis mutandis

apply to co-investment portfolio managers:

(a) Regulation 4(a)(1v);

(b) Clause (1) and (i1) of Regulation 4(b);

(c) Regulation 6(4);

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

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

(f) Regulation 17(4)(a)(1);

(g) Regulation 19;

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

(1) Sub- clause (i) and (i1) of clause 8 of Third Schedule.
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CHAPTERY
GENERAL OBLIGATIONS AND RESPONSIBILITIES OF PORTFOLIO
MANAGER

14. Code of Conduct.

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

15. Contract with clients and disclosures.

(1) Agreement between the Portfolio Manager and its clients

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

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

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

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

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

specified by the Board from time to time.

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

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

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

time to time.
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(b)The portfolio manager shall, upon receipt of a request from a client, provide a physical

copy of the Disclosure Document without any cost.
(c) The Disclosure Document shall inter alia include the following —

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

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

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

Institute of Chartered Accountants of India;

1v. details of conflicts of interest related to services offered by group companies or

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

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

Board may specify other disclosure requirements for such portfolio managers;

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

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

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

such cases performance indicators shall also be disclosed;

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

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

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

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

within six months from the end of the financial year.

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

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

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

of the financial year.

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

granted.

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

the clients within fifteen calendar days of effecting the change.

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

both.

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

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

disclosure document.

16. General responsibilities of a Portfolio Manager.

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

the funds in accordance with the directions of the client.

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

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

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

less than fifty lakh rupees per client.

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

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

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

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

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

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

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

accounts.
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9)

(10)

(1D

(12)

(13)

(14)

(15)

(16)

(17)

(18)

(19)

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

maintained by it in a Scheduled Commercial Bank.

The portfolio manager shall transact in securities within the limitation placed by the
client with regard to dealing in securities under the provisions of the Reserve Bank of

India Act, 1934 (2 of 1934).

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

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

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

person except as provided under these regulations.

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

may be specified by the Board from time to time.

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

regulations and circulars issued thereunder from time to time.

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

Board from time to time.

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

time to time.

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

by the Board from time to time.

The portfolio manager shall report its performance uniformly in the disclosures to the

Board, marketing materials, reports to the clients and on its website.
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(20)  The portfolio manager shall comply with the performance benchmarking framework as

specified by the Board from time to time.

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

thereunder from time to time.

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

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

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

Board from time to time.

17. Management or administration of clients' portfolio.

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

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

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

behalf of their clients.

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

from time to time.

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

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

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

(2

(h)

(k)

@

(m)

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

time to time.

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

manager.

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

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

The portfolio manager shall ensure compliance with prudential limits as specified by

the Board at the client level.

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

of its related parties or associates.

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

with the prudential limits on investments.

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

credit rating of securities as specified by the Board.

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

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

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

(a) The portfolio manager shall not —

L

11.

1il.

1v.

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

lending or placement with corporate or non—corporate bodies;

invest the clients” funds in the portfolio managed or administered by another

portfolio manager;

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

independent fund manager;

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

transactions in derivatives;

hold the securities belonging to the portfolio account, in its own name on behalf of its

clients either by virtue of contract with clients or otherwise.

(3) Trading and Transfer

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

client.

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

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

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

purchases effected in a day.

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

1.
11.

1il.

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

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

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

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

the board.

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

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

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

securities lending.

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

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

1. voluntary or compulsory termination of portfolio management services by the
portfolio manager or the client;
1. suspension or cancellation of the certificate of registration of the portfolio manager
by the Board; or
1. bankruptcy or liquidation of the portfolio manager.

18. Foreign Portfolio Investor availing portfolio management services.

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

19. Appointment of custodian.

Every portfolio manager, other than a portfolio manager who provides only advisory services,

shall appoint a custodian in respect of securities managed or administered by it.
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20.

(1)

2)

21.

22.

Maintenance of books of accounts, records, etc.

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

and documents namely—

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

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

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

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

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

Principal Officer either in physical or digital form.

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

of accounts, records and documents are maintained.

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

the Board.

Submission of net worth certificate.

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

chartered accountant as and when specified by the Board.

Maintenance of books of accounts, records and other documents.

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

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

(1)

2)

(5)

(6)

The portfolio manager shall maintain separate client—wise accounts.

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

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

The tax deducted at source as required under the provisions of the Income-Tax Act, 2025

(30 of 2025) shall be recorded in the portfolio account.

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

manager's accounting period.

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

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

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

given to the client.

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

with such chartered accountant in course of the audit.

24. Reports to be furnished to the client.

(1)

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

and such report shall contain the following details, namely —
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(a)the composition and the value of the portfolio, description of securities and goods,
number of securities, value of each security held in the portfolio, units of goods, value of
goods, cash balance and aggregate value of the portfolio as on the date of report;

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

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

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

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

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

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

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

portfolio manager with restricted access to each client.

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

accounts to the client and settle the account with the client as agreed in the contract.
(4) The client shall have the right to obtain details of his portfolio from the portfolio managers.
235. Steps taken on Auditor's report.
The portfolio manager shall take steps to rectify the deficiencies made out in the auditor’s

report within two months from the date of the auditor’s report as specified in Regulation 23(4)

of these regulations.



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

26. Disclosures to the Board.

The Board may ask portfolio manager to disclose any information as and when required

including the following —

(a) particulars regarding the management of a portfolio;

(b) any change 1n the information or particulars previously furnished, which have a bearing
on the certificate granted;

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

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

these regulations.

27. Appointment of compliance officer.

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

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

(3) The role of compliance officer, specified in sub-regulation (1), shall not be assigned to the
principal officer appointed in terms of regulation 4(b)(1) of these regulations or the employee
of the portfolio manager appointed in terms of regulation 4(b)(i1) of these regulations.

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

28. Dispute resolution mechanism.

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

(2) The Board may also recognize a body corporate for handling and monitoring the process of
grievance redressal within such time and in such manner as may be specified.
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CHAPTER VI

Portfolio Management Service Route for Investment in Mutual Fund units (PRIM)

29. Applicability

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

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

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

(a) Clauses (i1), (111) and (1v) of Regulation 4(a);

(b) Clauses (1) and (i1) of Regulation 4(b);

(c)Regulation 6(4);

(d) Chapter III;

(e) Chapter IV,

(f) Sub-regulations (3), (17) and (20) of Regulation 16;
(g)Clauses (b), (c), (d), (e), (f), (1), (k) of Regulation 17(1);
(h)Clauses (i1) and (i11) of Regulation 17(3)(d).

30. Registration and operational framework for PRIM.

(1) An applicant shall apply for certificate of registration for providing PRIM under this chapter
subject to conditions specified by the Board.

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

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

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

(1) Eligibility Criteria and Infrastructure Requirements:

S. no Requirements Description
(1) | Infrastructure The applicant has necessary infrastructure like adequate
office space, equipment and manpower to -effectively
discharge the activities of a portfolio manager.
(i1) | Key Appointments The applicant has appointed a principal officer and
compliance officer.
(111) | Net worth (a) The applicant shall maintain minimum net worth

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

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

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

Board.
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(2) Principal Officer Qualification and Experience:

CFA Institute, USA or Chartered
Accountant from the Institute of
Chartered Accountants of India or
Company Secretary from the
Institute of Company Secretaries
of India or Cost and Management
Accountant from the Institute of
Cost Accountants of India; and

(b) The relevant and

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

S. no. Role Education and Certification Experience
(1) | Principal (a) Graduation from a university | An experience of at least two
Officer or an institution recognized by | years i1n  securities  market
the Central Government or any | including with a  portfolio
State Government or a foreign | manager, stock broker, investment
university; or CFA Charter from | advisor, research analyst,

distributor of mutual fund or as a
fund manager.

32. Permissible investment instruments.

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

33. Minimum Investment by clients.

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

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

34. Other conditions and restrictions.

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

35. Board’s right to inspect.

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

following purposes —

(a)to ensure that the books of account and other records/documents are being maintained in
the manner required;
(b)to ensure that the provisions of the Act, rules and regulations are being complied with;
(c)to investigate into the complaints received from investors, other portfolio managers or
any other person on any matter having a bearing on the activities of the portfolio
manager; and
(d)to investigate suo motu in the interest of securities market or investors' interest into the

affairs of the portfolio manager.

36. Procedure for inspection.

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

notice to the portfolio manager.

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

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

(3) During the inspection, the portfolio manager against whom an inspection 1s being carried out

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

2

(4)

38.

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

may require.

Access to premises and records:

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

for the purposes of the inspection.

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

manager.
Duty to provide assistance:

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

Submission of report to the Board.

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

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

any other law for the time being in force.

40. Appointment of Auditor.

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

manager.

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

the obligations specified under regulation 37 of these regulations.

41. Payment of inspection expenses.

The Board may recover any expenses incurred for the purposes of inspection or
investigation of the books of account, records and documents including, but not limited to,

the fees paid to the auditors for such inspection or investigation from the portfolio manager.

CHAPTER VIII
PROCEDURE FOR ACTION IN CASE OF DEFAULT

42. Liability for action in case of default.

A portfolio manager who contravenes any of the provisions of the Act, rules or regulations

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

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

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

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

that:

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

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

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

time.

44. Relaxation from regulations for furthering innovation.

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

the Board.
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CHAPTER X
MISCELLANEOUS

45. Power of the Board to issue clarifications.

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

46. Repeal and Savings.

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

(2) Notwithstanding such repeal, —

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

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

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

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

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

FEES

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

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

Board from time to time.

S. Particulars Fees/Charges
no

1. | Application fees payable by portfolio managers Rupees one lakh

2. | Registration fees payable by portfolio managers Rupees ten lakh

3. | Renewal fees (every three year) Rupees five lakh
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SECOND SCHEDULE

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

CODE OF CONDUCT-PORTFOLIO MANAGER

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

and other portfolio managers.

The money received by a portfolio manager from a client for an investment purpose
should be deployed by the portfolio manager as soon as possible for that purpose and
money due and payable to a client should be paid forthwith.

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

of his clients.

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

proprietary account.

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

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

(M

@®)

©

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

achievements in regard to services rendered to other clients.

At the time of entering into a contract, the portfolio manager shall obtain in writing from
the client, his interest in various corporate bodies which enables him to obtain

unpublished price—sensitive information of the body corporate.

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

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

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

(10) A portfolio manager shall endeavor to —

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

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

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

effective manner.

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

(a) creation of false market in securities;

(b) price rigging or manipulation of securities;

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

which is prejudicial to the interest of the investors.

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

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

by them during the course of any professional assignment.

(13)A portfolio manager or any of its employees shall not render, directly or indirectly any
investment advice about any security in the publicly accessible media, whether real-time
or non-real-time, unless a disclosure of his long or short position in the said security has

been made., while rendering such advice.

(14)In case an employee of the portfolio manager is rendering such advice, he shall also
disclose the interest of his dependent family members and the employer including their

long or short position in the said security, while rendering such advice.

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

the Circulars/Guidelines / Schemes issued by the Board.

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

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

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

management services.
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THIRD SCHEDULE

CONTENTS OF AGREEMENT BETWEEN THE PORTFOLIO MANAGER AND

HIS CLIENTS
[Regulation 15]

The following shall be mentioned in the agreement —

1.

2.

Appointment of portfolio manager.

Scope of services to be provided by the portfolio manager subject to the activities

permitted under the Securities and Exchange Board of India (Portfolio Managers)

Regulations, 2026, viz, advisory, investment management, custody of securities,

keeping track of corporate benefits associated with the securities. The Portfolio

Manager shall act in a fiduciary capacity and as a trustee and agent of the clients'

account.

Functions, obligations, duties and responsibilities (as discretionary and non—

discretionary to be given separately) with specific provisions regarding instructions

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

(1)

(i)
(ii)
(iv)

v)

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

providing reports to clients;

maintenance of records of client wise transaction and related books of accounts;
provisions regarding audit of accounts as required under the Securities and
Exchange Board of India (Portfolio Managers) Regulations, 2026;

settlement of accounts and procedure therefor including the provisions for

payment on maturity or early termination of the contract.
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10.

Investment objectives and guidelines —

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

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

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

(iv) Condition that the portfolio manager shall not lend the securities of the client

unless authorized by him in writing.

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

Risk factors: A detailed statement of risks associated with each type of investment

including the standard risks associated with each type of investment.

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

case of a renewable agreement.

Conditions under which agreement may be altered, terminated and implications

thereof, such as settlement of amounts invested, repayment obligations etc.

(1) Voluntary/mandatory termination by the portfolio manager;
(i1) Voluntary/mandatory termination by the client;

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

Custody of securities.

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

client as are necessary to account for the assets and any additions, income, receipts
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11.

12.

13.

and disbursements in connection therewith, as provided under the Securities and

Exchange Board of India (Portfolio Managers) Regulations, 2026.

Change in the quantum of funds to be managed— The conditions under which the client
may withdraw cash or securities from the portfolio account or bring in additional cash
to be managed as per the terms and conditions that apply. The portfolio manager shall

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

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

the transactions.

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

14. Billing— Periodicity of billing, whether payment to be made in advance, manner of

payment of fees, whether setting off against the account etc., type of documents

evidencing receipt of payment of fees.



104

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

15.

16.

17.

18.

19.

20.

Liability of portfolio manager— Liability of portfolio manager in connection with
recommendations made, to cover errors of judgment, negligence or willful
misfeasance and in connection with discharge of duties or acts of other intermediaries,

brokers, custodians etc.

Liability of client— restricting the liability of the client to the extent of his investment.

Death or Disability— providing for continuation/termination of the agreement in event
of client's death/disability, succession, nomination, representation etc. to be

incorporated.

Assignment— Conditions for assignment of the agreement by client.

Governing Law— The law/jurisdiction of country/state which governs the agreement to

be stated.

Settlement of grievances/disputes and provision for arbitration— Provisions to cover
protection of act done in good faith or Risks and losses, provisions for redressal of
grievances, dispute resolution mechanism, reference for arbitration and the situations

under which such rights may arise, may be made.

AMIT PRADHAN, Executive Director
[ADVT.-II/4/Exty./373/2026-27]

Ubploaded by Dte. of Printing at Government of India Press, Ring Road, Mayapuri, New Delhi-110064

SARVESH KUMAR oot syt i

and Published by the Controller of Publications, Delhi-110054. smswa S5



