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gfsraTd

(1) == fafaat &, S a% & 92 T sy sfea 7 g, agt afearfua esat & srfem: agt
BT ST A= &3 77 8, ST I aamreT ersat i Afaerarstt &7 Ao v aaqare aemar
STTUSTT, -

(&) "afefie sqeg fasfta #ar % greeRr afafaaw, 2019 (2019 1 50) ®
EIEEC

(@) "I TR sawrg A< far dw i (@) AR, 2020 F erehe
ATUT FTAFATAT T A F forw qTfAsRTor g ared™ 9Tq a1 aqufa 9T T ¥
AT 2;

(31) "STFETEF GASA" AT TS AR FOAAT G AT qATAT areA T U AT
e FAAT o AL AT TRETIAT T T GHHAT T ATERIRT & ATHIT

(8T) "STT STHTOTT" U TChRTHT, STEierd HaT aToi forad & Afssd 8, ST U Stohr e
H ST HF T et % Fwg uF a9 qF it aRagar sarer & o a9+ a1 THA
ALY e % &9 F ST G St E;

(3) "ATSTF T=" U Fierd qaT e forad & Ar9a g, ST THass 912 & &9 §
ST 6T ST ;5

(@) "= | et F agAd & N F AT AT ATE AT AT GIRT AT &
T AT THTHRT, T IT AT €T |, I AATATIAT AT T TR T AALATLR
TEATIT AT gaer quzirar a1 B o/ a8 3 y3wr & S arer g9ge 71 fifa
ot it et s 1 srfeerTe orfaer g,

(B) "= ETTE" | UHT ARE T g ST SRt & AT 9¢ Teae AT
AT TG & [HFA 2T, AT a5 AALETH, 9w AT =47 &,

(ST) "TREd T BT forad” e forad & ATda g, ST Horeqar giord 7 T T &

e forEa & 99 & fSwed & 919 A7 39 941 J18 6 ard | STl 6 igel
AT H IREdHT g, AT a8 ATl il IRETIT 9¢ T97E F7 H97or Feqr gr av
GELF

(37) "aREd I LT A ahIar 9T /Aty g e samdie W s Ay e F
1T AT T FASATHAT 6 AT g T AT A 61 3 e dedr § qiafdd
ST |hAT B

(31) "afad T stasfaatt o= sfasfoat & sfess &, ot s ft o § STt &
TiEet Ot § gfeaadia g a7 396 a1 AfHaT Ing g, UEHr iasadt & avE &
e & a1 77 39 foAT &iw 2o aiEadT =07 fo@d o TRaaH T aigar 997
AT &;

(@) "7 sfasgfaat” d-aRede wor gfayqfaat & St & ST RoREqar F1 goid Fdl
2 AT THRTE FLAT 8 3T T8 =Y, 72 7 aie oy g

(3) "FRermTe wiE ()" UE awwr A foraa & At g ST B o gentaeme
H SATETRAT it Aqeigd STagiaat H7 Safaiee F2dT g;

(3) "ATHIHSTAT Tt U= SATIHal g1 9 T AT ITH T2 id TFas & ATHIT
g, T o vfaafoat a1 g s sma fasfie soe g=fteg & a7 39 ettt &
el giagfaat a1 =T 3aare & B [@aw 3o % 339w ¥ getag o s &1
TITH &;
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(@) "TARSfT SATIEH" AT Al FISHT, el UH 97 F AT g, e asfd s
Fame aTgd Wiasfd TN & Sgasfis ausar A9 #1 gearea<dhar g a1
STTersRor 3 & f3wefiar Tw=iar A9 F7 gearaeandt §, i o i wriars w9
I F A=k 9979 § 29 &9 § F=fewq 981 oy 2

(i) THET eETrEER SEH FwrEaE a9 orae Bt 31 srdwars & e
STaTer FA F "o W Feg HAAT 8, o 9% Jfaredt 39y Ay g 8 AT

(i) T ST R FRET F 3 A # Aty s S A E o w6
F1 2 A ¥ o e FATE A0 a9 F avr Rt A T A
Ao 3 Fore s w2

T, "STAAT AT TUTReT (THATE)" AT "ANTTHT ArasTaeh Jersher et gefteg ufedy g
TaEeqar & foru sear i Afde sfasgfaat v Gerswer & fona g v zaw Gl T=hag
STERar § vt [AfE wfastaat F B Remme g g s=ar & [t stasgfat fi
forehT o forw grereRer oot €;

q. "M g AWE" GHESAT-TH qoF RIS aF & €9 H drasi+6 399 § 99 & v
fAfee oo & srfare [fde sfasfaat it smafed w1 #1 e & afoa

. "ag Ul TRt srae ayg A Uil 7 sfvva g e g et a1 G o= T
T FIGAT SATh AT & ST ATETst Si2/AT & 9l & a1 FHg & arehl fgeal a7
=T T g

T, "arsuwuEde r grfgeEer afafiaw i g 4 Y sv-amr (1) F e wofug
ST A= €T ag TTTEReor & isd §;

A, AT AT UH TS & ATHAT & ST ererehi 7 gfasgfadi S getagar & &0 sraad
& arer § AT s TRt & a1 | STty Y& FTAT 8 3 THH Gher ST T
TR T ATHA

A, "SEIE ATASIAE TrReT (ATSHTET)" A-AEg SAEIhal T a7 &l qaeqdl % oy
Afde wfagfaat &1 Jesper & af9Sq 8 T =899 -g=Eg Iwdr § uH9r e
stasgfaat & foret oft e e g Staar & [fde stasgfaat i faeht % o Termer
AT g

T, "SR U ufedt & sfin 8 o iy sfagfet v s afegfet T Remme
THIET AT ATIOMST 951 AT ST THTOT9=A1 A7 Fheft o srgAa it Scamat 7 399 FTdl &
IT T T TAHI FIAT § AT FE el g 3T A [AAAAT 6 T AT ITH T2 THa= s
H gHtEE g il HeT el §;

T, "HAEgrT AT TAT i (STEUETEHT)" T agr ATTIATT: g S srferfeEw i ey 3 fr
ST-TT (1) # @ () * T =8 |97 T &; (W) 9ea § i et ot & gag o
"M LRI HITE" KT et SATAATT: T ST ot srfarfaaw, 2013 i amr 2 F g
(51) F siaviq MR g, TIT 9T & qT8L AHa el FHadT & Jae § TERT AT
it gom:

(i) e FTAFREL ATHRT AT 5 a9 a7 T4,

(ii) FoAT a1 FaRe g,
(i) Ut e,
(iv) = A=t srfeeerr; aur
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(v) UHT T ATTRET S FIAT F de g0 eI Taegehid HHs & &9 |
e T ST,

(T).  "HET TEEFE" TR F Gy e [aer dw § aftva g S5 geg w1
e FA F (T AERat g (RIh T STaT € a7 9% faoe 297 % 7T ¥,
ST g7 A< G Tae dgl (Mo & SISl & (o0 Jgi @ 467 Ta9F
* ® T H FH FHT,;

(%) gEEg il uw uHEr ot ¥ oafiem g Sedr [fRe steafoat ar s
gfasfaat a7 MR WiE a1 Fe o Aqad A e 39 gt &
st R A=At T T2l T § g S §,

() "TerRer" W YT g WiTUded, WiedFed, qoF Tieuaed, TR 97, oo Tieuded,
wrHe ST, ST oft errfer 2, o

(FF) "TAAE" FT TGl ATTATT: NI ST HUAT ATe=2H, 2013 Fir g1 2 * @< (69) %
wefte Afde frar mam &

TSI T ARIHT F el "Jads" & 6aH had wadl Ara=ad, 2013 F
e AT 9=t & |99 § aR) g,

(@@) "TRT HEAED FT aHe [N wEHe F O 9 IR §EIRIT @eril wi
fAfde gfaqiaat 1 29 & Af9ud g =i 20H i woeHe % g 92 gadht 1
At sraat g e wiasgaat £ feft & forg Terwer anfoer g;

(WT)  "HTEICT YT Tid UFEES AT FIT ATeAdT YT T2t TF=sl & SAHd 5,

(=) i, = ARt F EeEt F oy, aredar 9T w1 iE TS § g9 ias
7 gHtag g & fou yearfaa Afde sfasgfaat, o sfagfaat siv [eomme
T g,

(z%) “fAaw ye sfeRrg T Fuer (TaduER)” uw vy Faer | i & e e
TRETAT SEAT Tal ¢ A NEaT o9 Faq™ 69099 & TATEaT w2 &
TATHe 32T | AT 73T §;

(== “fafatde afasfaat &1 orf g 2fadt e si aftad s gfasgfaa,

(") “HHRET TEe et OO AT “THHR SiEel Y ol STiwat & SfEer 9t &
UH a9 F AT g S T TRl I I Jhdl G0 ST FhT T AT
TiEdl O | Aga¥ HAaTH STTARTT T&T9 FLdT &;

(SIT)  “deErzed U = & i g o T fefae feer i afefoai Feg ®
THTETET % 2E|TT | H1A 2

(2) == afH=Et & ygh Ut ateariua 981 e T St stterfea, Faer safatam, 2013,
g sqey (Rfaaee) stfefaam, 1956, et sfagfa =iv @fFas a1 g,
1992, T srfafa=w, 1996, =T T+ iaviad a=Ty U ey R ar e o
gfvaria fBFo U erex qAT AfweAREAT FT ATHNTE; FEr N, ST Sve wHe: S
srterte=at, et a1 AT a1 396 BT aari=s gergs 31 9 Atefaaee, ST o9
qTaaT g, | fr 3 81

TASIAT

T fafiaae Meferfead o ang g

@F) el g dfed g e afasgfaet r smfees arastaes o,

(@) Tl getag vt g e wiasgfast #1 et arastiee Tereer;
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@) et oo ST erferrgor saeit g Afee STasfaat &7 sefs e Arastive qereheT;

(=) et Teag ufedt gy ke afaafRat w1 st sog ar sfamer gog =7 T
TEATSA. BT 39%;

) freft dfedt grr e e ST sie e R s,

) TR Ui ST R STasadl i S FAT ST gH g HeAT;

7)) el ofedy gre stasfaat i s o=,

) TS ST AT ATTOrSas 97 AT STHT STHIOYS AT 3+ A< IcaTai f g 1|
T |I: FTHTT &I

5. T Rgia

T AT ITH Tieh TaHE=ol(S1) I 9«1 Stasgfaat a1 fFET o= srqaa A Sars it 9= iag w9
T TR FIA ATA SATLHAT 6 (U HAM@d [HG T FHTTH &

@)  FaeEt # g [t aq § g9 a9 & O gerwer aEqrast § ageaqul Sy
Tel, TE9E oY TAT8 T @207 g1 ATl

(@)  fEcE g, S i o iR-fasiE STy T IO, S Sl 96T 9T T
AT AT ST [aerai & forw g i & o Aol g1 9 2;
@M @t gTeRn & AT Aeue S e O | SAaere A ST,
(M) T SRAr & e gt Raement & garaq fa § w1 w7 g w30
6. AT =T ATES

(1) Fe AT Afofaa ot & sexdim Bl Amaar I Tid TEEs 98 9T
stasgfaat =T BT o= o A< IcaTe T o 1da L 6 (T 97 g

(F)  SRIHAT W AEURTAHT AT ARG § AT AT Bt eEtwr ¥ oo g
EAATTARTY o TTEI AT o STATL AT 7 TTOq 6T 1T 2r;

(@)  STIAT A |IAETT & TIRT A HAT 2l 3T

(M SR vET gtasfaat a1 s i soet, g Arar 9T =i wEEEs |/
TATTE FEA T AR g, FHl AT T SATTIFI % THRIE FIEAT 6 AT ST
LA o T 97 2l

Ford T Fre arasTiaes AT FuwT S R qreEar aTe w2 U 9% e
T Rt AT GIaE B FT GO AT 2, 39 et qar v"ee (fRwr
o) =, 2019 it srE=T X 3f7 FueT (IET geiaRe | oiEdr st
=) 7w, 2024 F =i Sa At T GTAAT AEESE A QT FAT A AATF
2T
g Meferfaa ufedt ot ATear ST Feis UF=sl 92 =1 07 Tiagaar
T GHIEE FIA & o7 aT g

(F)  FIS ATSITENT IT HIS TgUE T AT s TATAE TEAT;

(@) IS AL qICTRT 7 S THIE Har; 37

(M) Tl UlEEr ST ATATATH 0T STAaar il TerheT FdT § AT TR F F&q19
FLAT 2
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(2) Tl ATRAT AT TASAAT FT TATTGZ FLA & (7 91 gl gNT T1Q SATLHAT AT 395
TRt wad® a1 e e A1 Aead a1 29y § Ew i Iawe F AT (ST
AT -

() ISI AT T 9T o af=a fFu aw € =4
(@)  FE TEGARL THAAT &, AT
(M) IS FEET STF et 2
TTSHIOT: T [ATHIHT & TSI & [o7, "STAaeAHT Taahdl AT "AIIET AT AITeft, =18
TRt off AT & e ST, U e | e 8 e 39 g St & R Al
& STETT T TR a1 (a7 74T g

7. FfdFIET

FoRelT ATeraT 9T Teis U= ° geidE A7 o 1dE 60 S o o0 seartad staqiaat siv o=

FAAT AT 3TUTE T €9 | gEATaeuiT g oY srfada &9 § T ST

Ford o T Ffasfaat o UF o= =i Saure ot staeargr i afasfa Reamme & o=

T @ STU

8. W&

gfasfaat =T s srqaa fa<ia Ioare flt ATeaT aTe w2 i Ua=s § gHiag s A wiid

F forw e fAeeft gor & geaafia o s

TSI 1: =4 AATHl & yaee & forw, [ et qar sawge BT @491 Fi7 arfeer

(STT) fafa=w, 2020 #t qgett STqg=T a1 AT g7 Ateg=a et o= fAfaT § Afde

AT & ST g

TSR 2: =9 AAFHT F Y & o, quast & q39 #7 oF9F 39 qa1 § g6qed A1 gt

S ot wiasgfaat s i ST g
s |Il: FATSs wiasfaay it arasti=eh T9reeT (SrSdish i THdish)

TR &: AT TSI GLrhaT

9. qT=dT ATHES
Tl ATIHAT HTaE TTaqfaat it I qrastiae Gerhel FIT & o7 THT 97 g, Afa:

() SATOFAT & I qHERT d@maferd grdar & a9, g &hT av 8 #9 7 59 a9
farferae st =tere ot feet o fasit o 1 sfaa af=ree s 21 41

(@) STFAr F 919 g SErrdfeT  rar & e uT, e T a9 ¥ w7 g w9 v
fHferae s stae T g o A= aut &7 ofEd F-99 o149 &, a1

(T) STTEY=RAT o O 7 & 7 a5 e [Aeae swdeht St 7 299 T4Td aTsie GSi i g, 4T
(1) 72 wrtareRr g e Bt s o wree % et T 2
TS 3 ARl & aee & for "t aut v ord SRt g A e ST w6
AR FTIAT 6 ATAT AIATE T By ad & gl
10. THAR 3fhdl AT

THATY Tiehel AT AN T ATl ST Dl [0l AAAT AT Tl TRl H GATaE HT a6 [o10 I
AT AT T AL ATAST I TR T 0l FATHIT g, T T
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(F)  UHA STEel QAN F 9T H FATARAT 6 TALHTIRT 0l Tk AH J5% H T GLReT gT
srterspa foraT T 21, 8w

(@)  UHAT ST ST AT AEIRT T9ReT TEATaSl Q1o Fed o %7 8 FH d19 718 T8l aF @l
AT 2N

11. Tt % forg ereer

(1) TashT % forw Tersmer o AT ®, TR wiasfaat 1 fEremT emeeht ger 7eiaT qerher gearerst
T FIA i ARG | FH T HF TH 99 Tgol dF L@l AT A0

Ford T afE Faraeer 9% uT it aat & ekt & forw yeqa fRar ST wer g, ar o
stasgfat =7 e e, S off amaer g, i griee T sater s oot EET e i
gt sratdr q¥ fa=me, v a9 i srater iy omT F 3o 7 R strom)

ISR STET AT | I0T Tiehel AT i ol o seqa AT ST 3T 8, TAT ®9iar
TSN FTEATIST I Fd F Tgel T TohAT T AR ST FATALOT 6T o7t F7 I The ol
HHETET TAFHLT TEATAST H AT ST AT

(2) su-faffam (1) & ffRa B o g gu oft, uw ad &7 sater % o =i oaw o
FT SrEeTHar MHfed 98 a0 Aal g

(&) STt fosfit & form searfaa sfedt e TRt et a7 awme &t JsmET &
FTE § A A7 FAThT G F a8 § ofia 0 0 o, ST UHT AT 5
FTHIET & T2 UF a9 | (e 1 srafey * forg sifeaea # o, 4

(@) Stgr  fasht & forg yearted Sadl 9 STTAsReor o AT WETaT JerheT waresl
T FEF F 7 F w7 TF a9 At saftey F forw o sfagfagt o e zeg %
Fefie S o o o, s fRferfer & srefim of1: (i) v sfEdY de, o i
FU F HHIET TLrHeT TEATAST T o T A 6T T ¢, 399 T8 6
o ot 3 ofq # Srar afgat & fremm g srefera fAfaet siv o it &
ST T S 7@ E; S (i) UE St 9w, S qaHedth st [ty ar
STERAT o STITH ATHT % ITANT | AL A1 7 AT T 2

12. 18 A
ST S1S SST () o TR | 397 F oI ot Hasre () ST o Hegedt i [gie fFam
13. WA ITH i THF=S(S) T dgifas aqgaeT
(1) sTéat e st f g=fagar ® oo dgifas sqaes s @ % oo arerar

T T2k TFT=T § e BT HLT:

c

Ford o ST S Uk & ST HIeAar YT T2l UFa=ol § {ohAT ST, agi ATrehd]
ITH ¥ fFft U 7 AT Teid UHE & w9 H AT
(2)  HATHAT YT Tei® U= Sl & QU7 e ST g 6 g & dag &t & faw
T ATHIET T AT ATAET HT FETHTE FHT T
14. TR TEATAS IR HLAT
(1) STet TeaTad 597 FT arh T=T faferr @i st a1 309 59 2,

(F) S, | AAS(T) T ATEAH H, TEFHOT K UE AT qoF digd "HIET
TITRIT TEATAST ST T,

(@) o AAS(TN) FT HEET TR TEATAS Higd Srad TICH THTOTS AT T qa
FLAT BT,
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15.

16.

@) HHIGT TRl IEATAST VT, AWIAT ST ®&i® Uaa=s(sl) Sgi [ey
Traqiaat FT GEag FLT FT TAFRT g, TEFAT T T F T TIIH(FT) FT
JFETZEl 9T gree TRt S|

(2) STgT YEATad 29 T AR T=T Aferae st staw 7 o1fa+ 8,

(%F) STEAT, T Taew(Fl) F ATLTH T IEHOT F 976 AR F 6 a1 qeram
TITRST TEATAST ST HT;

(@) TG TEYE (THUE) TEHIET TSl TEATasT & A7 Iterd T T o= 1 o qa
FI;

()  WHET GUrwT TEqTAS IIEHIO, HPEAT GTH FiE THREES(S) S [iEe
T 1 o 1ag FLF HT TIAH g, ATLHAT AT TG THLFH(Fi) T Iaarzat
I I w1 feadt & forw gee B Sro, S| sar & et st
ST,

() TG T THT 6 THeT HATET GheT TEqrast 9 UHT STater & g Sadr
" I AT FreRar grer gt ardt feeafort @ s atfae S T 9e6Er
TOTReT TEATAST H THE AT § b ST Ared qfvormdt afveds, afe g g,
ST aTfere w4,

() TTfeERer Mefofa aial § & 978 arel aiE 7 shH| &3 Geaar & fa
HHET TIHeT TEqrast u¥ feeqforgy, #f3 Fire gf, ST T Tl &

(i) HHTET TR TEATAST hl ITTH T A AT

(ii) STERAT Sie/AT THE TS (1) F TS ST T g1 il qIeE, g
TTERT0T o ITH T FABIHL0T T ATATEh ST AR 25 AT

v, Tt EfRaeeE a1 uSiHT § TrESer a1 TSR ST g 6 e, Sgl ITieenr F
U fafaamHe a1 SAf9hzor | g FAETHLOr AT STEET AT ;AT

(iv) HIIAT STH T2t Taa=sl(S1) T {0 10 5itas Tqare & a9
2 A A

(=) STTEIha T HETET LR TEATAST H TTTEH0T T 9eTg 40 U TREdd, T s gi, H;

(F) ST A TSLH(FT) FATEIH A, T FT AR ST F Tl TTIErHT0T i ATt I
TR U= (STT) F TTR STra T9TeheT SeaTasT aTieer el

QOIHT T 94T

ST ETXT T9IRET STTET0T ZIRT STAAIRA ST el ol qEG & 148 AIg | (eI il AT 6
¥ it STUsfT:

Fora T T 297 &1 TEATAq AR TaTH HoET SLeht S a7 ST 7 g, ql a8 q1g 0l
AT ITTEHTOT FTT TLTRET TEATAST TTH B l A | ZIT:

Fora ag | T 7fs e a9 srafer % e Terher Ag1 AT SITUsT, 7 STEeheor 3 /reaT ST
Tl UAE=ST(STT) o T U TAT FEIET TR TeATaST JITEe 6T ST

FTHYT TEATAS A TR IHTT

(1) TR AT H T TZeATUT TSR QT G0 ST (ererht &1 gi=ra Faer i o=
H 9 T o o0 97, Tt 3 9377 g
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(2) = RAAIAET % oTefiT TR0 it 'HgeaquidT & Seed o, STiwdl T9HeT FEqrast §
FOHT HEauraT A’ T Erawr Y& O, gt ff AN 21, 3T Tereher A e
FIA & AR ST TATZAT § Tgol THT HEATOT TR T The [H 0T GIA T2 HIT

(3) e Jaersh ITord afesqsy S quT T9rhel TEaTerst § THa 0T hi WidadT, Teaar qam
TTHAT Ad 597 6 9T TZAAT % a1 | T Al qq FHA|

(4) TR TEATAST H ATaeh JIEhel § Haterd STuferd Jehelsheo omHe gir, o

et arfae &

(F) TR TEATAST HTLILT,;

(@) e T

@) TeTeReT Tarawor T HierT Taaeha Y&TH Fad ATl 9=,
() TTHTT TR,

(¥) i T

TOSRLOT; Yot H3AT | T9Z-TF T&T Yol HT qi= Traerd I7 I (e Tae aret THT
AATLTTRT T AT orfier gl

(=) 9 &7 g
. T9 F TET,
i. fAfert it sraeaar,
ii. [ESEICLRIEGIF
iv. ST /T RTSAT qeais, Ifs #:1E 8,
V. [LIERIEARIEERIE T
Vi. Y HF AT AT
@ el
) Rae ¥ forg w2 Rfgar;
(F) SwAt FIRH:
. ECIURECEL K
i EECIRECELUR
ii. SATHE HLAT, TG, THE TT&hT FIHH 3 T HF,
iv. QATETTHT & THATT AT AT Agead ol aHEAT;
V. KIEIE T
@ st e
(¥)  FEET GETad I8 A,
(3)  FTLAT SR T AR

i. FTT AUl HHaH 3T Agedqul JeATHA;
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(®)
(@)
()

(7)

(9)

17.

18.

i, FTrT Agea ol AT/ AaTHE SAqHIE,

I AT qiRT TH@ Gy ufefedt v fawm;

s g A qarfas Tadia;

TS I HEATU ThTHLT|

FEAHTOT; Jorher TEATAST | Hie srert # fAwferfea sredisreor efaer g =iz :

"Tg Y &F & GHEAT TIAT FIRT 1F AETFETTHIT & Gre 797897 e FTaT #37 RaFfs #
3E9T T & ST [ ol avg & Tg TFT FAT FE7 FET IT I§ AGT HIAT AT AEY [F
HIETHTTHT T 24 &HFld & 3 7F § 97 dgHifaa AT @ &1 srfvwnvadie sridwar #1
ST G5&ar a7 FrFr FEaTaT 4 {7 77 FHAT A7 3 39171 F1 GG F [ F1F 77T 787
dar g1 TrRIFEATr HT THE JAgF (JAIF) 7 JHIOT A7 & [F GO aeqEy § #Fu
THNFI qF, TET ST TIT & AT AE0BqadT (gHazar) @[Aa, 2024 # 767 &1 T8
HTFITFHAT [AF9IFT FT [A39T FI7 % [T Ggi=d (A0 97 gF 77 % [T &1 F7Fa1 g7 TqT
TIIFI] FEATAST H T JTE10% STIAFHIL] 1 YGTT, TIHAT AT TR # [T FTC_rdT Z71”

ST T 8 o i 9ol d19 & aut it Aaraterd AT STaerr J9rwer aeqrast § The
#¥ ST

Ford o STgl SITdl diF a9l o &7 90F F Afead § g, dgi eacd sl UHl @iy & fow
SrETIter A ST waTe it STy

Ford 7g off foF stet fatrr STt forefY fastir o & foRet AT 3 forw sremer o Strostt, ot A
STTARTT T ETHT THTEAT T ST Jhd T 2

3u-fafaee (6) & g gu +f, afs Sriwal us a¥ & w9 9697 ¥ oAffqa # g, a7 yaW & T
i STHRTT T SAETareT it ST

TR TEATAST | TG 0l T AT ST Ueh |T G a1 & SATere Ot Aal gl

STt o fashr fAeeor sigvarga st RenfET ament (‘sreuwsmue) a7 i § oy
T 9T T ha «ar HEial (FUasiued) 7 IEA 1 @@r 791 (38 TUH) AT 77 @l J1 S
I g SAATIAFT | AT BT Tl 5, o ATHTT TATT FHT:

Ford T 7O I[g SATTAFIY (AETHATH, JUH SHUTHT ¥ 52 TUH FT GIEHT) F @l AR 5
FER A FEor ™ F3 aTe STl & o0 SEUwsUd & 919 TR A Hwiel
AFTF ZITT

STLEIT

STTRAT et AT & SARIT & 967 | 397 ST | A0 i T (ashed o1 TFdT g 3T
TH TITRIT TEATAS | I &9 F Tohe FohaT SITua:

(F)  FEAR,

(@) R, e

(M TETEE qYE ST o AT (R SRR e
e fRgior

STl de AAS(T) & e &, A1 ar [fea gem a1 agt [ gt & qremw 1 o
Frateor gt F33 o7 Terwsr axarast § ST = T THHT THFHT0T F4T:
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19.

20.

21,

22,

23.

24.

Ferd T et ATasT AT FAAT G giEal GF A G AT & A H, Arhan Faeft
&1 Yaeg (F-%0r foraa) =9, 2019 #F stqg=t X F 1efi et sremett &1 o srqamas
T

eTheT Aty

’ TS THeT FH § FF U w3 (@9 T ATTFAH 6 FF [Qaqdi & o0 ger w@r
SO

Ford o i STeRat o et o= SaTfarenTe & U 7 Jorher it g, qT UHT AT qgl AT
ERT ST 37 &=TaeTe ] 2

AT HTAST A JLTRET

1) STl AT ASURUHT qigd qd § AfHa fg et g, T Srwal w1 Jiasgfa gteeT

(Frffr=) ffem, 1957 & erefim atha =maw ardasAe eorswer sfiT sreed &7 S =JAaq
TSI AITLTAT FT FATITAT LT

2) SET AT 9Ad | dTg< FRIHd ®ls F9T g, qAT a8 ATH a7 &l 397 T GOl H7 F7 F 7

10% “IATH TLAHI T AT HAT AT VAT SATLHRAT 39 T TSl 6 FH F FH 10% FATH
TSI SFATTRAT T qad YT I FA7T L&
FAqH AT
ToRHT Tersher &1 T AR AIAT ST ST& TrheT TEqTast § adTs T ~qAaq SATHard 197 9T g
ST
FIrd o AR ATHEE &1 JFeT Fad Wi afaqiaal & 90 39 9% aF[ gri, T &
TSI TR o faeht o forT Toreher =aa U
LR EENER

STERaT, U [Aaersd & fEaeor, U Ao &r sreae $it Jeariaa stfesraw {97, sy (Tf
T 2l), T Heieor s S| YERE THeiaeor Fih, TR Haas grr Afae™ & ™ geg
ATRTT T T AT 97 HT FhaAT 2

gl

Ffde afaqfaat & aEsas 297 F1 SRR g7 G & ST Fadt g 3fiT UH 9| ¥,
STHTGTLT SFEIT o aT § TITH Tha 20T TThel TEqTas] § Jehe fohT STUAr|

AT TR

(1) ST, T97 & ST TALT o ITANT F AT 6 (o7 ST STITHIOT o T H TTIEHT0r
= AT TSTELIhd s Lo Tstel AT ATd | ohe T faf=amaes a7 et et eemfasr #
et fafaama = | ToEdFa afas T § AT Y16 hiee e USiHT &l =g Fe
% [oTT IHHT FAT FT T g

(2) ST ATAATT ATHFHLT FAIh 3T 3T 8, Fgf ATErahal Yo faeTet & ofd & garee faet
& A A ATEHr it RUe F AT dgEEe W ATAS Fh Arasi+E w9 F
TETHA FT ST A7 g1 3T /AT ITH w2is UF=s (Tam=en), o o st Afde
gfasfaat g=taas 8, § T&d F3

25. rded

(1)

fRereTl &7 e STITas® ey AT FaHTei e a2 R, S o6 SIrwdt gy & §9e
(TF) o Termel & 7 3T ST ST TereheT SEqTaSt B TEehT Teha e or f3haT STuam
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26.

27.

28.

STEAT 37 e §9eie a8 gt 0T f [Afde sfogfaat #1 sreed g & A i fEta
T o THTIA 6T AEE & = H17 @t & i< @ ar )

g taEar
STRar s+t Ay gfagfaat w1 /raar 9T wiE TaEsEs(S) § AT 3T e elE
TETE S (S) T A srafe % iy getag o

Ford o Tfe SRt F Rt ser erferTe § ue | Gerwer foa g, v Ay whasgfat
T I ARG HT A Eg (AT ST

9L & A8 Hit R

STdT, Y@ Taea(Fl) F ATeqH &, 9T % AT 6f a@ | 9 14 a9l F Hae areadqr
TTH T TFT=SI(S) F 9T UF 297 % 978 K e e s, Sed g a8t smaget f
AT, g T e, 0 MU areed, sEed #7 oy, 9eeqal, ey Yagfadl & #wiee &
oo, ST ST geaTaET | Hetad fFawr oY R iaEdr AeaEd WEd w6l g § gared
ferazor emfeer g

M g Faee & ATedw & g R

(1) FIE ATRAT AT (A 1GE TSIl & GATaE 31 & a1 & qoF il 097 F & o [T
9] Tarshed T&T & T &, ST el ed aaf & TeTeid g

(F) AT YIreRer TEqTAS | W1 9f Torohed 3 A § 9T Ageaqor TR A &,

(@)  SHEAl F RO Usie F ®9 H AIEH0T & a1 Toeeihd Haer 9T 41
T TTAT AT (Agh T &, ST 9o feerdaeer wiswar & forg Iaverft grm;

(M e gfaqiadi  srEe a1 e F 3397 § q9-397 AITTR | 3T A1 ST
T ATt AfRe Stasgfaat #7 Tfemas 9eaT o 399 T & 15% & fa® qal
BN
(2) T RaOEaor I drasi=a 39g | sdfeq [Afee yfaqaar g9 § Areaar a1
TaiT THAASI(ST) & IR Sl ST 3 ¥ arrg & Foo a1 & arfers i srafer & fow
Iqs g

(3) Rrfiweor Usie, sraEai & YT gFieT Fil Aav-AAlede & THeT STHT HLd 6 (o[ ST
THTS & AT 9T AT & T UF [A90T GTar GIeR Tl a7 G 5% @rd #§ 7 gt §
H R srafer % T aTSE | @A S ATt Wi g Tagiadt 1 ST F3 & o
e sl % |72 &9 |rar ||

(4) Foe & "hEr T Afdy wfagfast #1 seg-qd awarwt #i oftear & qur R
srate it gty & 1w feaEt F ftaw arre w2 faEr s

(5) Forfiazor srafer i i v, 7t R vsie amme 7 Al sfasgfoat #r adew &
T T2 3, a1 AT Fasgfat & srfar swafeq frar wam 8, a1 Srdwat Radaor sater
& HHIIT & 979 HF [@adi & Hae FAT 6 {07 a6 297 o 92 Mg giaqaar i
ArEted F 7 UET [Aide sfasgfaat &1 s usie g 19-397 AaaTa Hf 394
g At 7€ FAfEe vfasfaat % aor § amw w2 3T ST s 3'E e [Emme
giaarlt F o e grar |9 w7 RET STom

(6) STAT S9-TAFAT (5) & e srafeq ot Wide wtasfaat & &g § a6 qregar 9
TEIF TFIAS &l ATIGAT AAGH FIT, gl qrasi=h 397 | safeq iy gfagaat
g 2l
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29.

30.

31.

32.

33.

7) ST 0 GeTer IO e a7 RIaor THhaT & o Radawer Usie g & 1o
= AT FEdr F TATT @AY oF @A F FH g2 gy 39 qF-397 AR AT
EATARA T & STUIT, gl I ¢ fAsheq & forw st e siasfaat s & of,
TAT I T2 A1 (A9 99 @Tar a2 FT F=&F7 ST

PSS

(1) STTEYRAT & Tadent a7 (e aveaeat i qF-397 TALLTaT AT qrasiaes qerher
TEATAST | STEed i AT | U |1 T o T s7ater & oy Aih-orq
Ford o = 9 fawew &y F forg fodswor usie &t 39 < w1 uEr A
Tt & U 3 & A F A AT 39 qIE dd, 5| i@ &l 9 SEoarar &l
T FT AT 3, AR sfaqfast F gay & AiwerT e 9N 781 il

(2) UHAT ThFET ST T QATYTIRAT AIHF qrasis T9wer & TA7a, Meitha #i aie &

FATh-3TT T

F)  IART FTETIT I H T, T

) AT TSI TR TEATAS § AT il qrerg o Uah a9

AlH-37T 61 15 [ gfagfaat w1 gareas stasa & 9§ [at w@r s adr 2

Ford T =9 a1 Alw-o7 FEr F e & eI § TRy AT S gEqiaidt 39
ATt # Meifia ats-a9 sEfe g0 g a6 Mg Ffaqiaat #7 Seiand T & 90
Tel BRI

THE e & A IAETaed

(1) THE TF UF AqgA A w4, SHH 3eq 7 g9faq sueer@at & afafafg-aw
e &l GATaG (AT SATUIT, FTAHATIT AT IT-FIAFKATIT & TAFH e & (70 IALETAA
STHE Sae (TS T AT g, 3T T TEATAST H THHRT Tohe [h2 0T FhAT STTUAT|

(2) TTTEERTOT o AT FHead & (o0 T Taed wl A78d Ha7 ST q&91 98 I8 e
T & [orT ST R o a9 Heaesl Arhal & 919 o9+ gasAar § [Afcy s
AT 37T AT 0 I Ll

(3) THE JAEH(Fl) ST 397 8 Hafaq avft 39-79 3T 39g-T Faaardi & forg
ST T

TIHTEAT & ST 9 Tiaee

T T ST Fle AT AT<h ATASIE THT TEqTAST | ATAad F o o1y Rt o =xf<s &1 fam

TYY F AT § TG I TS FATeH (70 [k AT FHIAT F, TAeT T TITT €T &, THa AT AT
FE T HATAT AT =T, FoFelt ft a2 & FlE TR Aol <97 ST T & JT HM

T G : ST Arderiish Gereher

R I

qHrag ufedr = faffgwt & v 7u afs a [fde sfagfaat #1 sqadt amasts Terewe 2
qFAT Bl

ot & forg Jersper

(1) ot & o Jerper & wmAr ®, My afagfaat 1 G=me et g J6iar germer
TEATAS AT LA il GG F FH T FH Tk 99 6l JG18 F [T T@T STET AT
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Forat {3 =t =ataeer 9% ar iEdr ot #r e 3 forw Sor frr s v €, v aRed
grasgfaat a1 Femmme wiEr fit grice T sEte, S| ff AT g1, 3w aRoHT 2T
AT T IS ST T Ueh A9 shl AT 6T TUMET 6 IZ9F H AT JTUAT

TSR gl ®ITAL0T | Ioqe il i &1 fasht & forw ot fram o1 <=1 8, o
FATALI T TIHIT TEATAST A FIA F Tgel T AT ST AT ST FATALT 0T o1t
FT YT TSRO HHATET TR TEqTAS § 63T SATHT AT

su-fafaas (1) & e Y ama ¥ 2 gu off, us ad & safer % oo =l o
FT AMFLTHAT AT Aol R
F)  Stef fasft % fore yearae =t oA Tl e a1 swmes f T F e

e i Fafoa 9ot F e 7 srfaufEa foro w3, S Oy Fier F aaHET |
Tgol U a9 § ATerh i AT o forw srfeae & o; =

) e foeft & foro searfaa sfadt S wTterReor 3 |7 wEtaT el seqraey et
FA F FHF FH UH a9 K1 qafy & forw o it F sreefim, arfia wiasfas
T AT T9F o AT ST 60 T o

() o fa<T a9 & 9Eier ol aeqrast ITTEReur & 97 S7ee BT T g,
SEH TE & A a9 % Siq H o@r afgdl # [FeAe {36 srferd e s
I iferery & S v o < = 9 e

(i) AT Srefera et a1 STEwdt & 9T ATHI % ITANT § ST Tl (hT
SIREREAETARIDEY

34. Y@ YEYH
STAT Y@ Taeah(®i) F T F 297 & O @ Taeem(F®i) a7 o7 qeqei fif [y

FIITI

35.  HTQT YTH Wis Taaas(s) & dgifas @hsir

(1)

(2)

STt ffSE wTr Rt AT ¥ R St e O w ¥ o e T

T TSl H ATad FTT:

90 Toh gl ATaad UH o (e AT I Tl UFTASl § (AT SITUAT, qgi SATrhat
3SH  fFft e iy AT wetd TS F ' " A

qTIAT ITH T2l Taa=s SITLehal § U7 Saad IT° g4 %l arie | Ugg &l & diac

HGTTT TATHIT T FHT IT ATAGT Tl STEATHTL HT

36. HTEE ¢ AqAT AT TLTHA

(1)

T STRaT Mt ot T I FT, a7 ALl BIee o & & ATedd § Tadi
TSI TLTReT FT Tl &

(F)  STEHAT *® T(el AT FH H FH A3Ng ATg il oary & forw et arear amm
21 TS H qHAlag 0 T

(@)  STrERar o foger d aut § SIiEEwIer $fiT HIedaT YT i UaEEs gl Aiey
Teft FAT=THE STUEATsl FT AT 6T &;

) grfareRTer A7 Rt st ot e fRfeams grr SrEaT 31 SHeh STadat AT
A= EETERT AT qUIETorE el & fa%g e HI0 aarer qied Sl qgl
ERIE RIS c R LS
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(@ s fiF ot § ST aT SRar i R agre ST a7 'gant wur
(FreeRT SITETRAT & TH TR @Tdl 9% g o THTE 9247 gl) & fa<hia f@ewon aw
3T T FTT S TR T, TR T T, T8 T AS & TE 8

(x) T o FeaE, Y@ YEEEE FEEG T SAAITAT ATTRRT FRT ST 9%
AT THTE ST ATt AT Haarsit & Fefera s TR sheor T2t T T

TSR STl STRdT a9 a9 F w7 &ty & o g=iag 8, 98 @99 (J) i (9) *
eI STATer ¥ AT AT IHF A FGAT o0l AT & T ST

2) SITERAT, T TSLH(FT) F ATeTH A, TTIEHTOT F I AR oF F a1 TORer a&qrast arrae
T

(3) THE Teeh(FT) T TReT TEATasT o a1 It=ra afers syHmoras off yeqa A1 2R
(4) STTERAT T |1 JTEAAT STH T2l UFT=ST(ST) o AT TThsT Teqrersl ariee H|

(5) TSN FEATAST AT, AT YT Tieh TaA=SI (), ST Y 397 % T TaeHh(Hi) F
JFETZE! U gree TRt ST

37.  IEE &F ¥ [T Al ATaSTIa TLreheT

TS & AT ATASIH GTRer T Sl &l T 7 FIA ATAT AT, TH TLATT % TN F &
ST ATLIHF ATk T 6 forT AN qLTF | AHIGT UAHLT TEqTST T Fleh SAqadi
TSI TFET FT THAT g

38. Al ATASIh JLTRET h ToTT TLTheT TEATAST A ToheIohTur

(1) AqAAT TerRer  TorT Terener TEqTAST H AHT Tgca Ul THRIH0 AqTHA g ATgq ST
Rerert &1 giea asr Ao a9 § qe a9 % fow 90, 981 {7 931 2l

(2) = ARTT % avd THerwau H 'Hgadquiar & IgeT H, Siwdl, Sigi T a0 &,
LIRS TEATAS | ATAT HEALUIAT A" T FEa20T T 3T AT GAFHLT TS aTrerer
A & ATE ST TATTZAT § Tgol THT HZATU TR BT The [H0T AT HIT

(3) THE TEEH IMod TR FT AT TReT TEATAST § THS R0 shl Agedquiar, Teaar i
TITHAT A2 He & THT TEq3Al & a1 H G2 il dqE H|

(4) TITReT TEATAST W HTASH J9ReT & Haferd quferd Tewheisheor oneer g, e
et onfae 8

(F) T9TheT TEATAST ATLILT,;

(@) STTfers T2,

() Trererer faraTor T |ETT AR T FlA ATAT T,

(%) |THTT ST,

(%) IoTT &=,

TSR ot HEAAT § W& YoMl T 97 TTaerd AT IHE A& T@e arer aeit Taemahl
T T o He g,

(F) T2 FT fF=w:
() =9 * 3T,
(i)  fofer & sraegerar;
(i) TATITEOT AT,




16

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

39.

40.

41.

T, SAAETH/TTATSAT eF TR, T2 S 2,

7. fafar o,

. 9T oA T AL,

(%) ETHIETET,

(1) FRarert  foro s fAfgar;

(z7) forefr farareT,

(1) FEALT HATAq U&7 e,

(%) FILAT 3T T ST
(i) AT WEed U GHEHATST T Hgea ol JHeATH,
(i) @ wEaETt SR/ AT S,

(3) Y@ dHg Ulefedi 1 AT REH ST a9 | artHe ;

(3) o FRfAaTgF S TUTiiE TR,

(@) IS AT AEALOT THRTHL;

TSN ATERAT Teish TFTo ol 92 T gl | [ohU T TIETFed AT AT Tha [0l T Had
TETH Tk TITReT TEATAST H TS THL0T ¥ THaT Bl

5, TR TEATAST | HIC &AL | FHferd sTeashaor aiee grm:

"I TIY ®Y ¥ THAT AT ATRT T AEURTHET F G TR A FHLAT FIE ®
39T F ¢ A ot oft avg & 98 7El " ST AU AT I Al {7 ST A0 R
AETHTAHIT GIT 3H ATHIGT & &I T g T STAAIRA 16T AT | ASURTHHIT STERdT
Fir fo<itr Fqgear a1 U T FAAT AT Terher TEATAST H A<h (A= il qeadT & o7 il
SHETT 781 a1 g1 SITLrhdT 3T Y@ Taah(Fi) F THIOrT 637 § o Terener aeqrast §
T T SeRERT e, FET T T € i s uwuHET (qetEaarn) AR, 2024 %
ATET B T aeTFHar [Hasrnt & Faer F#2 F forw agqf=a v o7 § gegr gem
FIA % TOIT g1 ALHar TaFel earast § G ITE0ES STl i SLEar, Taear oY
THRSTHLIT o [T FHET ITLETAT g

EE R IER

TR T THYT, Tod LTI, Torwer FT Tae, A Taeqdl, Uae a9, gRiart, aqaav
ATHFHTT, AT, GHaadl, 39-T4 R, i A HiT 7T ITRTAE 3AIX 39 AT & AN F
F AT ARIHF ATASIHS TAFLNT [T TG o0 0 T Tg+1 o SR 9¢ Tiaaer 7 qatad
ST, TH AT 6 AT AT qrasT(eh TIHT T AT AT ST

AT |V: Frastie qerner & faar RAfds wiagfaat f geasar

TSt Tl % foar A st i GHhegar
Fe SFATHAT TTEHT FRT AiQ2 qrh | qEstias gerher o o7 Bt amar s =i+
TS % AT ATRe Tiafaat w1 g=ag 7 FadT g

T V: 77 AR § 75 ¥ PHag Mide singfaat 6 geiasar
qrastash Jerhser & foT fadiaes gEtaaar
e SHwal, el ARy skt seuwreedr F aee G aefasr § 99s G,
et ot % dexd=, arEstaes e o faar, 3= Afee gfagiat 1 B arear s
Tl TAAH((S1) T A 95 FT 96T &




[9TT HH—=vE 4] T T TSI © T 17

42.

43.

44,

(¥F)

(=)

g ATAAT ITH i TFT=S(ST) FRT AR T & GHEEaT AT B HaT; 37

g AT TTH T2l TAaa (1) il A TaGAT ATLATHAT T T GIRT A< UHT o7
9Tt T STAATAT HT

ST TLHST F GTT TH G AT

(1)

)

T Sar, e [fde afagfaat soruast  aee T aetesr § g=as 2,
TS Terher & Areaw & Aty wfasgfaat #1 frT wmar am =i+ vaa=s(s) o
qAag F TFAT 2

e A H FgRE, aFar I T iE TEESl § GEidw AqHIE, TR IEras
TGS FTAT, TUFLT HT THT, TAFHI TEATAST § TR0, A, oo [Heior, qerher
AT, SIATH ATASIIIoh TIHIT, IATH TEEAAT, THT (HA9eh, TG, ST ST,
qreed, qAGEdl, 399 & a i RO, W o FFeT F Areaw ¥ gog R,
Sl T (6T, IS AT & T+ ITHaTAE i AT Il F AW F % siawid
A HATAST S TAFLT & o0 F&9 FhT 0 T2l & e 92 Jiaa e, qasi«s
TLTRET o HIEAH & GATdG HLd I T TR digd dR[ g

TIETHLIT: SIHE THEIHI0T o6 3297 H, STHdT gief af § (el Tei® Taes=s a1 et
IBRIGERCEIRIEI: DR Eaeg 1o ros Eors o) M Do MR o ) |l 0 B ok MR o M i e e
TITHLT TEATAST H TS L0 TEqd FT ThaT g

AR TRTAHT ST AT § I TTFAT AT HTASTAE AT ST, TTfERor gy
Afdy sfafies AfF=T= S Toarst F7 SAqare Hai

Agh T A

AT | T2 TFTAS § A lag A0 Sighel AL ATAT ATasTioeh AT FIAT T TEHLT ZT
THT-A9T 9¥ AEE TE0F | Sh G619 WIEHE Fed il SIqATd &l ST gl gl

e VI: R st stfemrgr fafAat (verdoE) St geiagar

THITUHT ATIAT ITH Feid Taa=si (o) 9% e afaqiaat & i arasii=a T9her &
ATEAT | GSiT eI & o0 91 g, Fael aoi S

(@)  SEHYST & uger Aferd SATEHTAE HHS i qgHAT Tl Ay T A,
(@)  uafiuEt § =9 Bt F agey qee s aREHT F e g e

) TANUHY F TS FT TAHTUHT e, ATTATE3w garer, e serem a7 Haer
ST TARATAT § T3 oo TXahle & 3T TH Trher Swares § Yohe FoRaT ST

TSRO TH LA o TATST o (o7, TTATSTH T 7T UHATUHT F ST A TS FLA qTAT
IR ST 3T THH ATSHTeT | Uger uadiusy #7 #re Afse sfasgfa wam arer st anf@e gim

(2)

()

(=)

()

e THTUHY = At F aefiw Afde sfagfaat # g=eg # F forw o 987 g
T SITFAT IT 39F T T

IS AT T Tg= & af=ra fB6m T g, am
SR T LA AT, AT

STTET erfefer sraeredt
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45.

46.

47.

EIERIEI IERI

FLATT 1| 3 AT F o eI AT qrasrive Jerher o ya fhu 10 ye yaersw i i,
T IdT ITH Fei® UaT=sl F Jgifasd Aquiad i ToFher TEqrast a7 3 & Hqaferd T,
THIUHT T ATEIHF TSt Terehel 9% off TATaeqe qRadi & a1 a0 g

Q9T FT GHT

TR0 GIRT ATATHRA AT F2A il TR T TG AT F AT hl A F Jiae Irdraar grr
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29T o0 a1 AHTers & €9 H Hd FIA & [T q15 R

ST g AT 0T 6 Taq= aTg] qHiers & ar ® f&aeor oaig =7 7 g6e 0 70 g o
et & forT =T § T 2

LIRS TEATAST/GAAT AT A AT TR o

(1)

STTERAT TeTReT TEqTaST AT TAAT AT, ST AT ATHAT 2T, H TUHASH oA qrer o
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TFRATHTIT F T

(F) O TSI 397 F SUAST 29T % 1L | 9T q<heA
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78.

(2)

(2)

(@)  OREIeEE) st/ aREatiEt) ® geated ¢ 999 & o Sriwar g
AYATE T TTHAT F7 =T,

) TRATSAT(3H) /AT TRt (3H) & Eawr afgd 397 it s & TEqread STA;
A7

(]) 9T AT AT F TR O AL 7@ o orm (HAriore it Sty vt qorrterd i 7
BIERIEIEIREERRI

SITERAT FeTeReT TEATAST AT GAAT AT, AT AT 77t g7, § FRowar-vag =&wor stasgfaat
F Ty § Aeforfaa sfafi=s s F3am:

(F)  STEar Rewar-deg e afagfadt F Ty ¥ siftrer siv srdear fir g
TRqaT SiiT STaETaE FTAFTT F AT EAar A THREHT0T HT

(@) STl ITEEE SaETE T JIE & 9 0@ § S & 918 § T ardl,
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T qTere 3R ST
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AT F qUT ITINT T, FF | FHH (0 LT I, FTAAT ITH Teih TFIAS| il (Mo rerad
AT TR [T TETH FT:

(F) EREIEIRKIECEDIRE

(@) e 39 IRASETA /AT TREadl it AT, R Rwor Sfaqiaar i aa
srafeq/Aafea &t 72 g, SEH UHT afasEre siw/ar aREacEr Fwi ater
farawor sfiw faafa #ir w2 afer oot &

TISTRIU: gl MUAIAar FHAGT & Faeawq Ay g $ie/Ar
qEREAT % F H @ F TR0 9T Giaae g, g7 SATHHRT A Aeai §
T AT TR o STLTT T QA =l SITUIT, 37
(M) THT:
i) TUTTCHE SR Hehdah T, gl aHa &, TRATSAT(3A) /AT TRET ()
AU/ SUGST T F ATATHSF T+ U
(ii) STl ATATCH ATH/THATE T TAT Aol AT ST THAT g, AT 36 T2F Hl STAST 9T
SATST/TATS T TAT 7 ST F FILO 6 97 3T &/ Tahe {747 S|
(iii) =T Fehahl AT AfEHFT AT H ITAN 6 A ATl [&@fet i aqa

FqfEa AT=raTsti &7 TR isheoT R T ST

Fovar-fefare swor wiasfaat % STrhal ATedaT ITH Tei® UaEssl(Sil) F 7 F FH T e

T, 3T TEE AfARh Ruvar yeeiw et (TadidY) % w2l #7 strher e o forw s et

T T A7 sty % forw Aetered sfafies swdiseer ya= war, e s gfagiat f G
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T HEAATCHT AATATS T GATIAT THTAST gf T T &

FAMT @ TEH Hohaah(Fl) F TIHT 9T F=qaq T, SEd Jr6iE g a7 e
TETY AT &,
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(@) Fre AT GAAT ST AR AT THAET S AGATHIAT % TqL il (FACHAT Fded § G I
g, 3

@) TG T THIE T goarad e foed ey ¥ fFeg v i "6t wae,
AT S0 Syt &t fEht s/ §v=mrena [Feraarst a2 UH T979 & 69T H7 T@ithd
ERIRIE T

sream X 37 At seurat Y Tehargar
79.  fAf¥r sz [Raer o= 6 G=&ewgar

Fre STt sreuwueETT (e yegm) fAfaee, 2022 % srame G [t a7 Feer oee #r G
HTedT YTH i U= § gAiaE F7 9T gl

80.  aTfUrSTs wAl Y TEagar

TS SErRan grteERr T [Afae aF | ofiT Ut ot & stexefie et Arear 9T w2 iE v
H ATOSTF T a5 F ThaT 2l

81.  THT THTOMGHI Y gHlagar

FE STLhAT TR g7 S T30 & ST UHy o1l o Aeqefia el Arearar I w2t UF=sl
H STHT THTIS G 195 HE Tl 2|

82. = faxhi Scumal i TEhwgar

SITRaT U 3= T Icaral & Rt Jear I T2t U=l ¢ ITieereer geT a97-Aiee
TEF T T orat & qeaefi g rag FT T 2l

e XI: GHESAT Qe ST The 10T aeIHaTd

AR &: 4T R

83.  wISgar
TH AT & ART & % SUae = A=adl & Fefid qreaar I =i TFa=s(S) 9% gHiaE
STaiaat 9% AR g

84.  WHEIEHIW AR I HI RIPBEa Fw Ao Frgia

THtag Uit Rafried fgidr & aqamr == AfFaET F ata Twciaor Sl {7 0 Tl
T ITAT A

) ot whdteeor o forT 0] St WTehi & STTETE AT qI12 3T The shi ST,

q)  gAEg Ut a9t fRagret ® Bt A eam # vad gu G fEeent fi At § anp
G HIAH! I T AN B, A2 a8 ft gtaa it & arfts a@r e s
TG AT TR AGT T G 0 SATAT &

M e ol e aamarsit ¥ o =l o a8 giafaa w0 & Awar | wiw
TFTHS(SIT) 7 fAFert 7 & ¥ T AAFET 9 @y

) gHtag Uil AT YT T i® U= () ¥ el i =08 S q9T 9% AaHrr
T A

T) o ag Ul ag AT Fail 6 39 AEaHT o7 sqe6 tefid ST TR= & Iqaei %
T T 10 Yo 9T, §0e, T, 99T 9T 3T 69 99T § TEq U 0 E;
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)

)

qHtag Uledt & Haers Ful % ILeAT F 997 €T  AIT A&l % ATH 6 [0 37T
qAtag U, SHF FHATRAL, TATLTIRT, THIST T TTa20T 6T AT F qaran fgar &
FETEAT & o (1T HgIaaTqad w13 Hi|

THlag Ufedy 9 g et & a9ft AR Frat & arg-ary gfagiy s s
STTEERTOT 37T AIAAT STH Eeish UFa=sl(Sil) FRT ME” o sToearsqi &7 9 arad w11 A)
THag tfedt Afdy wdimaor #ft i asft Raemeat F Bal #1 e & wad gu oo
FIACAT T AATET: qTAT F(T

T g ufedt ag gfam w3 & s wefom, e, fe, s@mEs s =
e aeaeiaT & fiav ffeaa wrea it 7 2 &7 =08 srferg SmarT arEe 21

Tag ufedt o7 gRfem ot & smafes wefan, e, B, swaEst § o1
ST BT ST THaerant &1 Rt Feiag Uil & Ya9e il 99T-907 I oF Fiid H qe0q
FATT AT et F T TEag ufedt it aaam ot 1 ey F37 § 99 9971 &
o ot SEERT T'E ) TR ear, BT yeeE, yeae arfe aw ot wgeget
HUS< AT M

85.  UTHA & ATHIH I

gHtag Ufedt a8 giafam w0 & 9q@ g wibs, Feers, Jads, Fass aavgaws a1
T Tefeq FrE o7 w27 et 3 sefim 5= | v Sredarfat a1 st w1 sumes

Ey

86.  SUTAT SATERRT AR TR

(1)

A taE Uil U TR FIAT qioa il SAATAT SATHT & ®F § H<h FH:

Ford o Sgl Ufedt a™a & ey MeHa 8, Jgf Fu«l afea a7 q9sed R AT

St & =9 | g o stram)

e it w7 s st fRefertee % g s -

@) =z At % st g AfRErs st F A st ST AreaAr ¥ SqEadn
AT FT,

(@)  STTEERToT, TedT T8 i UF=s(Sl) e e & 9 q9=aa A1 a1
= TTerEnt & Ay, Bt 6w o [en F e & 999 § I T97-
e fare wa, &ix

@M I gEtET FAT o =9 BRI & srefi| wrea it T e, Gawor ¢iw foe f

S[EAT, ITHTIOERAT S SATTHAT AT FeA & o0 Ggr Tiwarstt &1 araq &Har
TAT Bl

AT ©: AT ITH L THFA=S| I TR gHiaadr & &9 7 gHtag Wiy sfagfaat e gfeds
87.  HEAYUl AT YoF Hagaefidr St

(1)

qHIag Ufedr i 9regqr Y9 Teid UFE=sl o oqd A7 Ju+T et agres Fu=r a7
TEANT & gafara et off JedT a7 TRl # Ta TR0 FIAT g, ST A 165
TTEeT o Ha9r Hed ol 17 | Agcdqul 7 4o a9 2|

TSI 1: HAIGG UIEET Tl FeATel/GaAT T Jgal & e & fou FAeffag ameet
EESEEIEETIRTIF

(F) Tt wrear a1 g=aT it 7%, Sas TRumHEaET ugd 7 g1 qrasied &7 F Iudse
AT AT CAAT | F1ae AT TATT g 0l THEAT 8,
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88.

89.

90.

01.

(@) TRt =reaT a1 g=aT i 7o, SEs aRemeeEsT a7| § YE5 T § A 97 qgedqo
FTSTE TTATHAT e it FATaAT ;AT

(1) SEr 3U-ET (F) ¥ (@) § [AfEw aHee an) 761 214 8, agi hel JeA1/g==r &t
HEAU HIET ST T6hal 8, Tie qetas ufedt & Ao dea it 7 §, gean/gaan
HEAQOT AT ST B

TSRO 2: =4 fAfRawi &y % forg, qEa & AT aohte |k e we |

arfer 3 & AL

(2) gHtag Uit =a it § Afcy aeest & argw a2 #1gar & [yt & foo Ay =
T, 5o 39 Mo wea gy Afead sqaifad AT ST, SrEeT St SHeht
FIETEe U AT ST

I AT THITAUE & SEl § qeras

T ag UTEET SO GeTae Seararsti ST A9 AT THEuerd & @t a7 fRT v a97 w=qra,
Ty I et AT A9 & T 910, § GFET off Serra w7 7dr 9T 2w RS (S) A gEd
T FHAT

TS I5% & T H FAAT

(1) T tag Ufedt fees dea &t 93% % a0 § g9 a1 (1 aor [uteried yeqer § 8
T & Heg ¥ e deo & 3% & IR0 & Graar I T id TFEs B i

) ATHTL;

T) it i e,

M) Tt e A O # e e | [,

=) [ERIRRIERIIE:

&) T THASS § G195 Uledl GIT T =g TaATaEdr ue (o,

@) wre oft mgeagt sTaatiAE wgear s 5 srftnrgor, A, afiwote/ semr
Fafaat £t feshr a1 s, o

(@)  AZALO HHIHATSI

(2)  Su-FAFTES (1) F T Aaeq® GFAT, TAAT AT R TAT 95F 6 aE Fl GIEHT,
FH H T I HY (Qaq Tgof & ST

TN SR STHTETI SMH A5

A Iag UTeET aTiue Sii¥ a1 T S5 l HmraaTel &, 9T el ff 91 F T s, @ d

HTeIaT 9TH T2 U=t 7 Saruif|

e, FOAT, d@T TEE AT AT AH F gRadT

(1) e g Ul e, T a Taahia FTHE, T T I7 T AT § et off
fade &l qLd ATaT ST E2ieh Taa= sl wl H|

(2) TATaE TTedt & @ T o AW it ffofa #, 3% a@T Iiier® g QU T0 IR
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SITUSTT, SAThe ST Tteqsh & UF R0 ¥ TT oF U w1 faaq 7 sffere 1|
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Tfz et srfRgfaar & an & Swar g, S ge=eg uiedt uw, Bty Rt afga,
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92.

93.

94,

95.

96.

AT TATT TSIT, T TATTH, AR T FrATead o JfE a3 | dgi, fofaq &7 |

T AT ITH T U= &l grod FeT|
Gt T g I O

THrag vfedt, Mufated & B e aw omr adhas grr & 1 G oft sftge =, = s
FEATHTUT, AEH 1T I A AITAT ITH T2iF U=l I The HAT -

i gH g Uiedr; T

i. qelag Uil & et off ages ot a1 ggant, afs gfagd T, 9
AEE 0T, T T T A G5 el & FHIhd @Il 9% |ifds T T=q7 2

(1) TTTEEREOT JT HTRAAT YT Tl UFa=Sl el Geiiag Uledt | I ATl it THrer a7
ST A TAT ITIE0T, JreadT ITH T2ih U=l e Il orEr qireqr afyfa & srae
fAeet & R e & o us qer| =qtn F Q<6 #3776 T9&T F:T 967 gl

(2) gHtag Uil g gHtaa s & su-fAafFam (1) ¥ sfeafua =afke i e o v&
= geT (Aohut & gag § #irg ot S grasae Y9 & o qredr I w121 i
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(1)  gHEx Uil F yaas i e GowaF, gaiag uiedt grr MiHaT a1 amg a7 Sy
&1 T et oft e afagfaat # seoraw &1 fFawor, UE [Eir a1 g ar S, SE@r |t
HTHAT g1, o0 ST o &1 &1 feadt & Hiae Tahe H:ir:

(F) qTedT ITH T U=l <

(@)  gEEg Ul

(2) THtag ufedt ag giafaa sait & su-fAfaaw (1) F siava s swdwmaon s 7rar
T T2l U= (1) F TEd Tohe AT ST

AITHTRET et

gHtaE Uil S AF2emiear Jed & AAdr ST i Taa=s((Si) &, U T fT T 7
TEQT AT ST T TTTEERT AT ITaT ITH T2 id Taa=si(SI1) g [aaTel dme 9%, Yo+ faaTer
T FATH 6 T § 958 FF (@9l & wiaw [iee BFar s aar g
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(1)  TEag Ufed o Aas dea & AquTed & qid 918 JeadT YT T2l THs () il
R AT af F fore smemadierd Usd sie a8tha i ESawon w7 Tsdshr 3,
St ForetT oft Rarfar & faf &t Y st 3 e g & 1Pk o a1e 9271
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ot farawont T =T ITH T2l TFA= T (ST) T The el
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EATTERTE H ] 7T @l {6 LA TAT FHA:
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T F2AT sraeTs g
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97.  arfds R
(1) gHtag el arfts Rore #i1 sifaw 7 39 F T 91 qFdT I i TF=ei(S)
TEQT AT, ST AT AaHTSE T AT LAIE AT TR FHeT|
(2)  arfw foae § Sl ot g
(F)  AETILTErd AfgdT T gHTRa s fEar;
@) et i R
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(%) FILATLE TATHT AT,
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(=) AT % srfersT & % sl | AfEe srfear s
98. e a7 a1 [ar
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100. Fuar R
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101. FIRE fFamd

(1) gHtag Uit Tt AT seartaa Fedie BT S| st Tarse, a8E, araiT, 999 92
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(2)  HHtag Oiedr, et W R 2, UHT HAE Fwrears & o (RS arie s et fon
A & 32T & [fEE F3d g0 F7 ¥ F7 o1 F14 7adq T8 A17q1 I T iF TF= s
T 2T

102. QITLTTHT it Fo% AT 7aa™

(1) qHIag TRl U9 QaeTant f a9l Saadl & Tedral & gae § g $-aqrre
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TETh TFTAS 0 HARTT TR STEd Fe1|
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104. I9ETES
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qTIdT YTH Tl UAAES(Sl) ® g gEtaa w7 gon & geEg ettt g o o
THRETHLT LA ST dadTEel IT THTRT U ST

AT T fAfde wfasgfaat i fecfiaes o=t
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ST ¥ 3 UH Uad=sl a7 g [afama e &f g1 q97 o= =i #7 qrae e s,
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T 3l TR0 YT
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108.
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Foq fahr ad it ggedt 9 Rt & & woas F oo st f=eont @1 wewderem
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109.
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111.
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 20" August 2024
International Financial Services Centres Authority (Listing) Regulations, 2024

IFSCA/GN/2024/006.—In exercise of the powers conferred by sub-section (1) of Section 28 read with sub-

section (1) of Section 12 and sub-section (1) of Section 13 of the International Financial Services Centres Authority
Act, 2019 (50 of 2019), read with Section 30, Section 11A and Section 28C of the Securities and Exchange Board of
India Act, 1992 (15 of 1992), the International Financial Services Centres Authority hereby makes the following
regulations, namely:-

1.

CHAPTER I: PRELIMINARY

Short title and commencement

(1) These regulations may be called the International Financial Services Centres Authority (Listing) Regulations,

2024.

(2) They shall come into force on the date of publication in the Official Gazette.

Objective

These regulations provide the regulatory framework for listing of specified securities, debt securities, depository
receipts and other permitted financial products on the recognised stock exchanges in the International Financial
Services Centres in India.

Definitions

(1)

In these regulations, unless the context otherwise requires, the terms defined herein shall bear the meanings
assigned to them below, and their cognate expressions and variations shall be construed accordingly, -

(a) “Act” means the International Financial Services Centres Authority Act, 2019 (50 0of2019);

(b) “Banking Unit” means a unit licensed or permitted by the Authority to undertake permissible activities
under International Financial Services Centres Authority (Banking) Regulations, 2020;

(c) “business combination” means a merger or amalgamation or acquisition of shares or assets of one or
more companies having business operations by a Special Purpose Acquisition Company;

(d) “certificate of deposit” means a negotiable, unsecured money market instrument issued in
dematerialised form or as a Usance Promissory Note against funds deposited at a Banking Unit for a
maturity period upto one year;

(e) “commercial paper” means an unsecured money market instrument issued in the form of promissory
note;

(f) “control” shall include the right to appoint majority of the directors or to control the management or
policy decisions exercisable by a person or persons acting individually or in concert, directly or
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indirectly, including by virtue of their shareholding or management rights or shareholders agreements or
voting agreements or in any other manner;

“controlling shareholder” shall include a person who has control over the affairs of the issuer, directly or
indirectly whether as a shareholder, director or otherwise;

“convertible debt instrument” means an instrument which creates or acknowledges indebtedness and is
convertible into equity shares of the issuer at a later date with or without the option of the holder of the
instrument, whether constituting a charge on the assets of the issuer or not;

“convertible preference shares” means preference shares which can be converted into a predetermined
number of ordinary shares usually after a specified date or upon the occurrence of certain events;

“convertible securities” means securities which are convertible into or exchangeable with equity shares
of the issuer at a later date, with or without the option of the holder of such securities and includes
convertible debt instruments and convertible preference shares;

“debt securities” means non-convertible debt securities which create or acknowledge indebtedness and
includes debentures, notes and bonds;

“depository receipt (DR)” means a negotiable financial instrument representing underlying securities of
an issuer in another jurisdiction;

“designated stock exchange” means a recognised stock exchange chosen by the issuer on which the
securities or any other permitted financial product is listed or proposed to be listed for the purpose of a
particular issue of securities or a financial product under these regulations;

"Foreign Jurisdiction” means a country, other than India, whose securities market regulator is a signatory
to International Organization of Securities Commission’s Multilateral Memorandum of Understanding or
a signatory to a bilateral Memorandum of Understanding with the Authority, and which is not identified
in the public statement of Financial Action Task Force as:

(i)  a jurisdiction having a strategic Anti-Money Laundering or Combating the Financing of
Terrorism deficiencies to which counter measures apply; or

(if)  ajurisdiction that has not made sufficient progress in addressing the deficiencies or has not
committed to an action plan developed with the Financial Action Task Force to address the
deficiencies;

“follow-on public offer (FPO)” or “further public offer” means an offer of specified securities by a
Listed Entity to the public for subscription and includes an offer for sale of specified securities to the
public by any existing holder of such specified securities in a listed issuer;

“green shoe option” means an option of allotting specified securities in excess of the specified shares
offered in the public issue as a post-listing price stabilizing mechanism;

""group entity" means an entity of a business group that consists of a parent company or of any other type
of legal person exercising control over the rest of the group, together with branches and/or subsidiaries;

“IFSCA” or “Authority” means the International Financial Services Centres Authority established under
sub-section (1) of section 4 of the Act;

“information memorandum" means a document that provides investors with information about the issuer
and the securities in connection with an application for listing of securities and includes an offering
memorandum or an offering circular;

“initial public offer (IPO)” means an offer of specified securities by an unlisted issuer to the public for
subscription and includes an offer for sale of specified securities to the public by any existing holder of
such specified securities in an unlisted issuer;

“issuer” means an entity which makes or proposes to make or has made an issue of specified securities or
debt securities or depository receipts or commercial paper or certificates of deposit or any other
permitted financial products and intends to list on a recognised stock exchange under these regulations;



[9TT HH—=vE 4] T T TSI © T 41

(v) "International Financial Services Centre (IFSC)” shall have the same meaning as assigned to it under
clause (g) of sub-section (1) of Section 3 of the Act;

(W) “key managerial personnel”, in relation to a company incorporated in India, shall have the same meaning
as assigned to it under clause (51) of section 2 of the Companies Act, 2013, and in relation to a company
incorporated outside India shall mean:

(i) the chief executive officer or the managing director or the manager;
(if)  the company secretary or the corporate secretary;

(iii) awhole-time director;

(iv) the chief financial officer; and

(V)  such other officer as may be designated as key managerial personnel by the Board of the
company;

(X) “lead manager” means an investment banker registered with the Authority and appointed by the issuer to
manage the issue and in case of a book built issue, the lead manager(s) appointed by the issuer shall act
as the book running lead manager(s) for the purposes of book building;

(y) “Listed Entity” means an entity whose specified securities or debt securities or depository receipts or any
other permitted financial products are listed on a recognised stock exchange under these regulations;

(2) “offer document” includes a red herring prospectus, prospectus, shelf prospectus, letter of offer, tranche
prospectus, placement memorandum, as applicable;

(aa) “promoter” shall have the same meaning as assigned to it under clause (69) of section 2 of the
Companies Act, 2013:

Explanation: The references to “promoter” under these regulations shall apply only in respect of
companies incorporated under the Companies Act, 2013;

(bb) “qualified institutions placement” means issue of specified securities to qualified institutional buyers
on a private placement basis and includes an offer for sale of specified securities by the promoters or
controlling shareholders on a private placement basis;

(cc) “recognised stock exchange” means a stock exchange recognised by the Authority;

(dd) “securities”, for the purposes of these regulations, shall mean specified securities, debt securities and
depository receipts listed or proposed to be listed on a recognised stock exchange;

(ee) “Special Purpose Acquisition Company (SPAC)” means a company which does not have any operating
business and has been formed with the primary objective to effect a business combination;

(ff) “specified securities” means equity shares and convertible securities;

(9g) “Superior Right equity shares” or “SR equity shares” means such class of equity shares of an issuer
which grants their holders voting rights superior to the ordinary equity shares issued by that issuer;

(hh) “underwriter” means a person who engages in the business of underwriting of an issue of securities of a
body corporate.

(2) Words and expressions used and not defined in these regulations but defined in the Act, the Companies Act,
2013, the Securities Contracts (Regulation) Act, 1956, the Securities and Exchange Board of India Act, 1992,
the Depositories Act, 1996, or any rules or regulations made thereunder shall have the same meanings as
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.

4. Applicability
These regulations shall apply to:
(a) an initial public offer of specified securities by an unlisted entity;

(b) a follow-on public offer of specified securities by a Listed Entity;
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(c) aninitial public offer of specified securities by a Special Purpose Acquisition Company;

(d) a rights issue or a preferential issue or a qualified institutions placement of specified securities by a
Listed Entity;

(e) issuance and listing of depository receipts by an entity;
(f) issue and listing of debt securities by an entity;
(g) secondary listing of securities by an entity;

(h) listing of Commercial Paper or Certificates of Deposit or other financial products as permitted by the
Authority.

CHAPTER II: GENERAL CONDITIONS
5. General Principles

The underlying principles for an issuer proposing to list its securities or any other permitted financial product on
the recognised stock exchange(s) are as under:

(@) There should be true, correct and adequate disclosure of material information in the offer document to
enable the investors to take an informed decision.

(b) There should be full, accurate and timely disclosure of financial results, risk and other non-financial
information which may be material for investors to take an informed decision;

(c) All holders shall be treated in a fair and equitable manner;
(d) The directors of an issuer shall ensure to act in the best interest of all stakeholders.
6. General Eligibility Criteria

(1) An issuer shall be eligible to list its securities or any other permitted financial product on a recognised stock
exchange subject to the following conditions:

(@) the issuer is incorporated or set up either in an IFSC or in India or in a Foreign Jurisdiction, in
accordance with the relevant laws of its home jurisdiction;

(b) the issuer operates in conformity with its constitution; and

(c) the issuer is eligible to issue such securities or other financial products, that are proposed to be listed
on the recognised stock exchange, in conformity with the relevant laws of its home jurisdiction.

Provided that a public Indian company proposing to list its equity shares on a recognised stock exchange
shall also be required to meet the eligibility criteria provided under Schedule XI of the Foreign Exchange
Management (Non-debt Instruments) Rules, 2019 and the Companies (Listing of equity shares in permissible
jurisdictions) Rules, 2024.

Explanation: The following entities shall also be eligible to list its debt securities on a recognised stock
exchange:

(a) asupranational or a multilateral or a statutory institution;
(b) a municipality or any similar body; and
(c) an entity which offers or proposes to offer sovereign debt securities.

(2) An issuer shall not be eligible to list its securities if the issuer or any of its promoters or controlling
shareholders or directors or the existing shareholders offering shares in the issue is -

(a) debarred from accessing the capital market; or
(b) awilful defaulter; or
(c) afugitive economic offender.

Explanation: For the purpose of these regulations, ‘wilful defaulter’ or ‘fugitive economic offender’, by
whatever name called, means a person who is categorized as such, as per relevant laws of its home
jurisdiction.
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7.

10.

11.

Dematerialised Form

The securities and other permitted financial products listed or proposed to be listed on a recognised stock
exchange shall be freely transferable and held in dematerialised form:

Provided that debt securities and such other financial products may also be held with an international central
securities depository.

Currency

The securities and other permitted financial products shall be denominated in a specified foreign currency for
listing and trading on a recognised stock exchange:

Explanation 1: for the purpose of these regulations, specified foreign currency shall mean the currency specified
in the First Schedule of the International Financial Services Centres Authority (Banking) Regulations, 2020 or
any other regulation notified by the Authority.

Explanation 2: For the purpose of these regulations, reference to USD shall mean an equivalent amount in the
currency in which such securities are issued.

CHAPTER I11: PUBLIC OFFER OF SPECIFIED SECURITIES (IPO AND FPO)
PART A: INITIAL PUBLIC OFFER
Eligibility criteria
An issuer shall be eligible to make an initial public offer of specified securities, only if:

(@) the issuer has an operating revenue, based on consolidated audited accounts, of at least USD twenty
million in the last financial year or averaged over the last three financial years; or

(b) the issuer has a pre-tax profit, based on consolidated audited accounts, of at least USD one million in the
last financial year or averaged over the last three financial years; or

(C) The issuer has a post issue market capitalization of at least USD twenty five million; or
(d) 1t qualifies under any other eligibility criteria specified by the Authority.

Explanation: “Financial year” for the purposes of these regulations shall mean financial year followed by the
issuer in accordance with the applicable laws of its home jurisdiction.

SR Equity Shares

An issuer, which has issued SR equity shares, shall be allowed to make an initial public offer of its ordinary
shares for listing on a recognised stock exchange, subject to the conditions that:

(@) The issue of SR equity shares had been authorised by a resolution passed at a general meeting of the
shareholders of the issuer; and

(b) The SR equity shares have been held for a period of at least three months prior to the filing of the draft
offer document.

Offer for Sale

(1) In case of an offer for sale, the specified securities must have been held by the existing holders for a period of
at least one year prior to the date of filing of the draft offer document:

Provided that in case equity shares received on conversion are being offered for sale, the holding period of
convertible securities or depository receipts, as the case may be, and the holding period of resultant equity
shares, together, shall be considered for the purpose of calculation of the period of one year.

Explanation: Where equity shares arising out of conversion are being offered for sale, such conversion should be
completed prior to filing of the offer document and full disclosures of the terms of conversion should be made in
the draft offer document.

(2) Notwithstanding anything contained in sub-regulation (1), the requirement of holding equity shares for a
period of one year shall not apply:
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12.

13.

14.

(@) Where the equity shares offered for sale were acquired pursuant to any scheme of merger or
amalgamation in lieu of business and invested capital which had been in existence for a period of more
than one year prior to approval of such scheme; or

(b) Where the equity shares offered for sale were issued under a bonus issue on securities held for a period
of at least one year prior to the filing of the draft offer document with the Authority, and also subject to
the following:

(i) such equity shares being issued out of free reserves and share premium existing in the books of
account as at the end of the financial year preceding the financial year in which the draft offer
document is filed with the Authority; and

(i) such equity shares not being issued by utilisation of revaluation reserves or unrealized profits of
the issuer.

Lead manager

The issuer shall appoint lead manager(s) to the issue and other intermediaries in consultation with the lead
manager(s).

In-principle approval from recognised stock exchange(s)

(1) The issuer shall file an application with a recognised stock exchange seeking in-principle approval for listing
of specified securities:

Provided that where the application is made to more than one recognised stock exchange, the issuer shall
choose one of them as the designated stock exchange.

(2) The recognised stock exchange shall grant an in-principle approval or reject the application within fifteen
days from the date of receipt of complete application from the issuer.

Filing of Offer Document
(1) Where size of the proposed issue is USD fifty million or below,

(a) the issuer, through the lead manager(s), shall file a draft offer document along with applicable fee with
the Authority;

(b) the lead manager(s) shall also submit a due diligence certificate along with the draft offer document;

(c) the draft offer document shall be hosted on the websites of the Authority, the recognised stock
exchange(s) where the specified securities are proposed to be listed, the issuer and the lead manager(s) of
the issue.

(2) Where size of the proposed issue is more than USD fifty million,

(a) the issuer, through the lead manager(s), shall file a draft offer document along with applicable fee with
the Authority;

(b) the lead manager(s) shall also submit a due diligence certificate along with the draft offer document;

(c) the draft offer document shall be hosted on the websites of the Authority, the recognised stock
exchange(s) where the specified securities are proposed to be listed, the issuer and the lead manager(s)
for seven working days, inviting comments from public;

(d) the lead manager(s) shall file with the Authority details of material comments received by them or by the
issuer from the public on the draft offer document during such period and the consequential changes, if
any, that are proposed to be made pursuant thereto, in the draft offer document;

(e) the Authority may issue observations, if any, on the draft offer document within twenty-one working
days from the later of the following dates:

(i) the date of receipt of the draft offer document; or

(i) the date of receipt of satisfactory reply from the issuer and/or the lead manager(s) where the
Authority has sought any clarification or additional information from them; or
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15.

16.

(iii)  the date of receipt of clarification or information from any regulator or agency, where the
Authority has sought any clarification or information from such regulator or agency; or

(iv) the date of receipt of a copy of in-principle approval given by the recognised stock
exchange(s).

(f) the issuer shall carry out changes advised by the Authority, if any, in the draft offer document;

(g) the issuer shall, through the lead manager(s), file the updated offer document with the Authority and the
recognised stock exchange(s) prior to going ahead with the issue.

Offer Timing

The offer shall be made by the issuer within a period of not more than twelve months from the date of issuance of
observations by the Authority:

Provided that if the proposed size of the issue is USD fifty million or below, the period of twelve months shall be
from the date of receipt of offer document by the Authority:

Provided further that if the offer is not made within the specified time period, a fresh draft offer document shall
be filed with the Authority and the recognised stock exchange(s).

Disclosures in Offer Document

(1) The offer document shall contain all material disclosures which are true, correct and adequate to enable the
investors to take an informed investment decision.

(2) For the purpose of ‘materiality’ of disclosure under this regulation, the issuer shall provide the details of its
‘materiality policy’, wherever applicable, in the offer document and ensure the disclosure of all material
information post filing of offer document and prior to listing.

(3) The lead manager(s) shall exercise due diligence and satisfy themselves about all aspects of the issue
including the materiality, veracity and adequacy of disclosures in the offer document.

(4) The offer document shall contain the requisite disclosures relating to the public offer, including the
following:

(a) Offer Document Summary;

(b) Risk factors;

(c) Introduction providing a brief overview of the offer details;
(d) General information;

(e) Capital Structure;

Explanation: Capital structure shall include details of all shareholders holding five per cent or more of the
pre-issue paid-up capital.

(f) Particulars of the Issue:
i. Objects of the Issue;
ii. Requirement of Funds;
iii. Funding Plan;
iv. Business/Project Appraisal, if any;
v. Deployment of Funds;
vi. Basis of Issue Price;
(9) Underwriting;
(h) Tax implications for investors;
(i) About the Issuer:

i. Industry Description;
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17.

()

ii. Business Description;
iii. Organisational structure, Management, Key Managerial Personnel and Remuneration;
iv. Shareholders’ Agreements and Other material Agreements;
v. Dividend Policy;
(i) Financial Statements;
(k) Material Related Party Transactions;
() Legal and Other Information:
i. Outstanding material litigation and material developments;
ii. Pending material Government/Regulatory approvals;
(m) Details of major group entities including their business;
(n) Other regulatory and statutory disclosures;
(0) Any other material disclosures.
Disclaimer: The offer document shall contain the following disclaimer in bold:

“It is to be distinctly understood that filing of the offer document with IFSCA is for the purpose of record and
should not in any way be deemed or construed that the same has been cleared or approved by IFSCA. IFSCA
does not take any responsibility either for the financial soundness of the issuer or for the correctness of the
statements made or opinions expressed in the offer document. The issuer and the lead manager (s) have
certified that the disclosures made in the offer document are true, correct and adequate and are in
conformity with the IFSCA (Listing) Regulations, 2024. This requirement is to facilitate investors to take an
informed decision for making investment. The Issuer shall at all times be responsible for the correctness,
adequacy and disclosure of all relevant information in the offer document.”

(6) Audited financial information of the issuer for at least last three financial years shall be disclosed in the offer

()

(8)

document:

Provided that where the issuer has been in existence for less than three years, audited financial information
shall be provided for such period of existence:

Provided further that where financial information is provided for part of a financial year such financial
information can be limited reviewed.

Notwithstanding sub-regulation (6), if the issuer has been in existence for less than one year, financial
information provided shall be audited.

Financial information provided in the offer document shall not be older than one hundred and thirty five
days.

(9) The issuer shall prepare its financial statements in accordance with International Financial Reporting

Standards (‘IFRS”) or US generally accepted accounting principles (US GAAP) or Indian Accounting
Standards (Ind AS) or other accounting standards as may be applicable in its home jurisdiction:

Provided that an issuer preparing financial statements as per the accounting standards of its home jurisdiction
(other than IFRS, US GAAP and Ind AS) shall be required to reconcile the same with IFRS.

Reservations

The issuer may choose to make reservations out of the issue size in favour of the following categories of persons
and the same shall suitably be disclosed in the offer document:

(@) employees;
(b) directors; and

(c) shareholders (other than controlling shareholders) of its group entities which are listed.
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18.

19.

20.

21.

22.

23.

24.

25.

26.

Pricing

The issuer shall determine pricing, in consultation with the lead manager(s), either through fixed price or book
building process and shall suitably disclose the same in the offer document:

Provided that in case of listing of equity shares by a public Indian company, the issuer shall also comply with the
requirements prescribed under schedule XI of the Foreign Exchange Management (Non-debt Instruments) Rules,
2019.

Offer period
The initial public offer shall be kept open for at least one working day and not more than ten working days:

Provided that in case the issuer has made a simultaneous offer in any other jurisdiction, the offer period may be
for same period as applicable in the other jurisdiction.

Minimum public offer

(1) Where the issuer is a company incorporated in India, including in an IFSC, such issuer shall comply with the
minimum offer and allotment to public and minimum public shareholding norms prescribed under the Securities
Contracts (Regulation) Rules, 1957.

(2) Where the issuer is a company incorporated outside India, the minimum offer and allotment to public shall be
at least ten per cent. of the post issue capital and such issuer shall also maintain the minimum public shareholding
of ten per cent. of the post issue capital on a continuous basis.

Minimum subscription

An offer shall be considered successful only if the minimum subscription as disclosed in the offer document is
received:

Provided that the concept of minimum subscription shall apply only to fresh issue of specified securities and not
for the Offer for Sale component of the public offer.

Anchor Investor

The issuer may offer a portion of the issue size for subscription by an anchor investor, by providing relevant
disclosures in the offer document such as details of anchor investor, proposed maximum limit of allotment to
anchor investor, lockup (if any), pricing etc.

Underwriting

A public issue of specified securities may be underwritten by an underwriter and in such a case, adequate
disclosures regarding underwriting arrangements shall be disclosed in the offer document.

Monitoring Agency

(1) The issuer may choose to appoint a credit rating agency registered with the Authority or a globally
recognised credit rating agency which is registered with a regulator in India or a regulator in a Foreign
Jurisdiction, as a monitoring agency for monitoring the use of proceeds of the issue.

(2) Where a monitoring agency has been appointed, the issuer shall, within forty five days from the end of each
quarter, publicly disseminate the report of the monitoring agency by uploading the same on its website as
well as submitting the same to the recognised stock exchange(s) on which its specified securities are listed.

Allotment

(1) Allotment to investors shall be on proportionate basis or discretionary basis as decided by the issuer in
consultation with the lead manager(s) and disclosed in the offer document.

(2) The issuer and lead manager(s) shall ensure that the specified securities are allotted and the payments and
refunds are completed within five working days from the date of closing of the issue.

Listing

The issuer shall list its specified securities on the recognised stock exchange(s) within such period, as specified by
the recognised stock exchange(s):
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217.

28.

29.

Provided that in case the issuer has made a simultaneous offer in any other jurisdiction, the specified securities
shall be listed on the same date.

Post-issue report

The issuer, through the lead manager(s), shall file a post-issue report with the recognised stock exchange(s)
giving details including relating to number, value and percentage of all applications received, allotments made,
basis of allotment, subscription, details of credit of specified securities, details relating to payments and refunds,
and the date of filing of listing application, within ten working days from the date of closing of the issue.

Price stabilisation through green shoe option

(1) An issuer may provide a green shoe option for stabilising the post listing price of its specified securities,
subject to the following conditions:

(@) the draft offer document contains all material disclosures about the green shoe option;

(b) the issuer has appointed an investment banker or a broker dealer registered with the Authority as a
stabilising agent, who shall be responsible for the price stabilisation process;

(€) the maximum number of specified securities that may be borrowed from pre-issue shareholders for the
purpose of allotment or allocation of specified securities shall not exceed 15% of the total issue size.

(2) The price stabilisation process shall be available for a period not exceeding ninety days from the date of
obtaining trading permission from the recognised stock exchange(s) in respect of the specified securities
allotted in the public issue.

(3) The stabilising agent shall open a special account, distinct from the issue account, with a Banking Unit for
crediting the monies received from the applicants against the over-allotment and a special account with a
depository participant for crediting specified securities to be bought from the market during the stabilisation
period out of the monies credited in the special bank account.

(4) The specified securities bought from the market shall be returned to the pre-issue shareholders promptly and
not later than two working days after the end of the stabilization period.

(5) On expiry of the stabilisation period, if the stabilising agent has not been able to buy specified securities from
the market to the extent of such securities over-allotted, the issuer shall allot specified securities at issue price
to the extent of the shortfall within five working days of the closure of the stabilisation period and such
specified securities shall be returned to the pre-issue shareholders by the stabilising agent in lieu of the
specified securities borrowed from them and the demat account with the depository participant shall be
closed thereafter.

(6) The issuer shall make a listing application in respect of the further specified securities allotted under sub-
regulation (5), to all the recognised stock exchanges where the specified securities allotted in the public issue
are listed.

(7) Any monies left in the special bank account after remittance of monies to the issuer and deduction of
expenses incurred by the stabilising agent for the stabilisation process shall be transferred to the pre-issue
shareholders who lent their specified securities towards the green shoe option, and the special bank account
shall be closed soon thereafter.

Lockup of securities

(1) The pre-issue shareholding of promoters and controlling shareholders of the issuer shall be locked-up for a
period of one hundred and eighty days from the date of allotment in the initial public offer:

Provided that the lockup provisions shall not apply with respect to the specified securities lent to stabilising
agent for the purpose of green shoe option, during the period starting from the date of lending of such
specified securities and ending on the date on which they are returned to the lender.

(2) The shareholding of the SR Equity Shares shall be locked-up after the initial public offering, until the later of:
a) their conversion to ordinary shares; and

b) One year from the date of allotment in the initial public offer.
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30.

31.

32.

33.

(1)

@)

34.

35.

(3) The specified securities that are locked-up may be pledged as a collateral security:

Provided that such lockup shall continue pursuant to the invocation of the pledge and the transferee shall not
be eligible to transfer the specified securities till the lockup period stipulated in these regulations has expired.

Other responsibilities of lead manager

(1) The lead manager(s) shall prepare a schedule, listing the activity-wise allocation of responsibilities relating to
the issue, the name of the lead manager(s) responsible for each set of activities or sub-activities, and disclose
the same in the offer document.

(2) A lead manager shall be designated for coordinating with the Authority and shall be responsible for ensuring
that all intermediaries fulfil their obligations and functions as specified in their agreements with the issuer.

(3) The responsibilities of the lead manager(s) shall continue for all pre and post-issue activities related to the
issue.

Prohibition on payment of incentives

Any person connected with the issue shall not offer or receive any incentive, whether direct or indirect, in any
manner, whether in cash or kind or services or otherwise to or from any person for making an application in the
public offer, except for fees or commission for services rendered in relation to the issue.

PART B: FOLLOW-ON PUBLIC OFFER
Applicability

A Listed Entity may make a follow-on public offer of specified securities in the manner provided in these
regulations.

Offer for sale

In case of an offer for sale, the specified securities must have been held by the existing holders for a period of at
least one year prior to the date of filing of the draft offer document:

Provided that in case equity shares received on conversion are being offered for sale, the holding period of
convertible securities or depository receipts, as the case may be, and the holding period of resultant equity shares
together shall be considered for the purpose of calculation of the period of one year.

Explanation: Where equity shares arising out of conversion are being offered for sale, such conversion should be
completed prior to filing of the offer document and full disclosures of the terms of conversion should be made in
the draft offer document.

Notwithstanding anything contained in sub-regulation (1), the requirement of holding equity shares for a period of
one year shall not apply:

a) Where the equity shares offered for sale were acquired pursuant to any scheme of merger or
amalgamation in lieu of business and invested capital which had been in existence for a period of more
than one year prior to approval of such scheme; or

b) Where the equity shares offered for sale were issued under a bonus issue on securities held for a period
of at least one year prior to the filing of the draft offer document with the Authority, and also subject to
the following:

(i) such equity shares being issued out of free reserves and share premium existing in the books of
account as at the end of the financial year preceding the financial year in which the draft offer
document is filed with the Authority; and

(ii) such equity shares not being issued by utilisation of revaluation reserves or unrealized profits of
the issuer.

Lead manager

The issuer shall appoint lead manager(s) to the issue and other intermediaries in consultation with the lead
manager(s).

In-principle approval from recognised stock exchange(s)

(1) The issuer shall file an application with a recognised stock exchange seeking in-principle approval for listing
of specified securities:
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Provided that where the application is made to more than one recognised stock exchange, the issuer shall
choose one of them as the designated stock exchange.

(2) The recognised stock exchange shall grant an in-principle approval or reject the application within fifteen
days from the date of receipt of complete application from the issuer.

36. Fast track follow-on public offer

37.

38.

(1) An issuer may make follow-on public offer through the fast track route, if the issuer satisfies the following
conditions:

(@) equity shares of the issuer have been listed on a recognised stock exchange for a period of at least
eighteen months;

(b) issuer has complied with all the regulatory requirements specified by the Authority and the
recognised stock exchange(s) in the preceding three years;

(€) no show-cause notice has been issued and pending against the issuer or its promoters or controlling
shareholders or whole-time directors by the Authority or any other financial sector regulator;

(d) there is no adverse opinion, disclaimer of opinion, qualified opinion by the auditors on the
financial statements of the issuer, or any of the issuer's subsidiaries or associates (having a material
impact on the issuer's consolidated accounts), in the preceding three years;

(e) there has not been any disclosure relating to irregularities having a material impact on the issuer,
by any director, key managerial personnel or compliance officer.

Explanation: Where the issuer is listed for a period of less than three years, the period under clause (b)
and (d) shall be calculated from the date of initial listing.

(2) The issuer, through the lead manager(s), shall file the offer document along with applicable fee with the
Authority.

(3) The lead manager(s) shall also submit a due diligence certificate along with the offer document.
(4) The issuer shall simultaneously file the offer document with the recognised stock exchange(s).

(5) The offer document shall be hosted on the websites of the Authority, the recognised stock exchange(s), the
issuer and the lead manager(s) of the issue.

Follow-on public offer without fast track

The issuer not meeting the conditions for a fast track follow-on public offer, may make follow-on public offer by
filing the draft offer document in the same manner as applicable for Initial Public Offers under PART A of this
Chapter.

Disclosures in the offer document for a follow-on public offer

(1) The offer document for a follow-on offer shall contain all material disclosures which are true, correct and
adequate to enable the investors to take an informed investment decision.

(2) For the purpose of ‘materiality’ of disclosure under this regulation, the issuer shall provide the details of its
‘materiality policy’, wherever applicable, in the offer document and ensure the disclosure of all material
information post filing of offer document and prior to listing.

(3) The lead manager(s) shall exercise due diligence and satisfy themselves about all aspects of the issue
including the materiality, veracity and adequacy of disclosures in the offer document.

(4) The offer document shall contain the requisite disclosures relating to the public offer, including the
following:

(a) Offer Document Summary;
(b) Risk factors;
(c) Introduction providing a brief overview of the offer details;

(d) General information;
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(e) Capital Structure;

Explanation: Capital structure shall include details of all shareholders holding five per cent. or more of
the paid-up capital;

(f) Particulars of the Issue:
i. Objects of the Issue;
ii. Requirement of Funds;
iii. Funding Plan;
iv. Business/Project Appraisal, if any;
v. Deployment of Funds;
vi. Basis of Issue Price;
(g9) Underwriting;
(h) Tax implications for investors;
(i) Financial Statements;
(J) Material Related Party Transactions;
(k) Legal and Other Information:
i. Outstanding material litigation and material developments;
ii. Pending material Government/Regulatory approvals;
() Details of major group entities including their business;
(m) Other regulatory and statutory disclosures;
(n) Any other material disclosures;

Explanation: The issuer may submit the disclosures in offer document by providing references to a recent
prospectus or other disclosures made on a stock exchange.

(5) The offer document shall contain the following disclaimer in bold:

“It is to be distinctly understood that filing of the offer document with IFSCA is for the purpose of record and
should not in any way be deemed or construed that the same has been cleared or approved by IFSCA. IFSCA
does not take any responsibility either for the financial soundness of the issuer or for the correctness of the
statements made or opinions expressed in the offer document. The issuer and the lead manager (s) have
certified that the disclosures made in the offer document are true, correct and adequate and are in
conformity with the IFSCA (Listing) Regulations, 2024. This requirement is to facilitate investors to take an
informed decision for making investment. The Issuer shall at all times be responsible for the correctness,
adequacy and disclosure of all relevant information in the offer document.”

39. Issue Process

The provisions relating to offer timing, pricing, offer period, minimum subscription, anchor investor,
underwriting, monitoring agency, allotment, listing, post-issue report, other responsibilities of lead manager and
prohibition on payment of incentives provided for Initial Public Offers under PART A of this Chapter shall
mutatis mutandis apply to follow-on public offer under this Chapter.

CHAPTER IV: LISTING OF SPECIFIED SECURITIES WITHOUT PUBLIC OFFER
40. Listing of specified securities without public offer

An issuer may list its specified securities on a recognised stock exchange without making public offer in the
manner as may be specified by the Authority.

CHAPTER V: LISTING OF SPECIFIED SECURITIES ALREADY LISTED IN OTHER JURISDICTION
41. Secondary Listing without public offer

An issuer, having its specified securities listed in a jurisdiction outside IFSC, may list those specified securities on
a recognised stock exchange(s), without making public offer, subject to the following conditions:
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42,

43.

44,

45,

46.

(@) Itshall file listing application, in the manner specified by the recognised stock exchange(s); and

(b) It shall comply with the listing requirements of the recognised stock exchange(s) and such other
conditions as may be specified by the Authority.

Listing with public offer

(1) Anissuer, having its specified securities listed in a jurisdiction outside IFSC, may list the specified securities
on a recognised stock exchange(s) through a public offer.

(2) The provisions relating to appointment of lead manager, in-principle approval from recognised stock
exchanges, filing of offer document, offer timing, disclosures in offer document, reservations, pricing, offer
period, minimum public offer, minimum subscription, anchor investor, underwriting, monitoring agency,
allotment, listing, post-issue report, price stabilisation through green shoe option, lockup of securities, other
responsibilities of lead manager and prohibition on payment of incentives provided for Initial Public Offers
under PART A of Chapter 11 shall mutatis mutandis apply to listing by way of public offer:

Explanation: For the purpose of initial disclosures, the issuer may submit the disclosures in draft offer
document by providing references to a recent prospectus or other disclosures made with any stock exchange
or any regulatory body.

(3) A public Indian company, with dual listing in IFSC and in India, shall comply with the additional regulatory
requirements as may be specified by the Authority.

Qualified Institutions Placements

A public Indian company having its equity shares listed on a stock exchange in India may be permitted to make a
qualified institutions placement in the manner as may be specified by the Authority from time to time.

CHAPTER VI: LISTING OF SPECIAL PURPOSE ACQUISITION COMPANIES (SPAC)
Eligibility
(1) A SPAC is eligible to raise capital through initial public offer of specified securities on the recognised stock
exchange(s), only where:
(a) the target business combination has not been identified prior to the IPO;
(b) The SPAC has the provisions for redemption and liquidation in line with these Regulations; and

(c) The sponsor of the SPAC has a good track record in SPAC transactions, business combinations, fund
management or investment banking activities and the same shall be disclosed in the offer document.

Explanation: For the purpose of this chapter, sponsor shall mean a person sponsoring the formation of the
SPAC and shall include persons holding any specified securities of the SPAC prior to the IPO.

(2) A SPAC shall not be eligible to list specified securities under these regulations if the issuer or any of its
SpoNSors is:

(a) debarred from accessing the capital market; or
(b) awilful defaulter; or
(c) afugitive economic offender.

IPO Process

The provisions relating to appointment of lead manager, in-principle approval from recognised stock exchange(s)
and filing of offer document provided for Initial Public Offers under PART A of Chapter 11l shall mutatis
mutandis apply to initial public offer by a SPAC.

Offer Timing

The offer shall be made by the issuer within a period of not more than twelve months from the date of issuance of
observations by the Authority:

Provided that if the offer is not made within the specified time period, a fresh draft offer document shall be filed.
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47. Initial disclosures in the Offer Document

(1) The offer document shall contain all material disclosures which are true, correct and adequate to enable the
investors to take an informed investment decision.

(2) For the purpose of ‘materiality’ of disclosure under this regulation, the issuer shall provide the details of its
‘materiality policy’, wherever applicable, in the offer document and ensure the disclosure of all material
information post filing of offer document and prior to listing

(3) The lead manager(s) shall exercise due diligence and satisfy themselves about all aspects of the issue
including the materiality, veracity and adequacy of disclosures in the offer document.

(4) The offer document shall contain the requisite disclosures relating to the public offer, including the
following:

a) Offer Document Summary;
b) Risk factors;
c) Introduction providing a brief overview of the offer details;
d) General information;
e) Capital Structure;
f) Redemption Rights;
g) Liquidation;
h) Particulars of the Issue:
i. Obijects of the Issue;
ii. Requirement of Funds;
i)  Underwriting;
j)  Taximplications for investors;
k) About the Issuer:
i. Organisational structure;
ii. Details of sponsors and their track record;

ili. The SPAC’s target business sector or geographic area for its business combination, if
applicable;

Explanation: However, the target business combination shall not be identified prior to the
IPO and a declaration in this regard shall be disclosed.

iv. Time period for completion of the business combination;
v. The valuation method(s) intended to be used in valuing the business combination, if known;
vi. Management;
vii. Key Managerial Personnel and Remuneration;
[) Financial Statements;
m) Material Related Party Transactions;
n) Legal and Other Information:
i. Outstanding material litigation and material developments;
ii. Pending material Government/Regulatory approvals;
0) Details of major group entities including their business;

p) Other regulatory and statutory disclosures;
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48.

49.

50.

51.

52.

53.

54.

q) Any other material disclosures.
Issue size

(1) The issue shall be of size not less than USD fifty million or any other amount as may be specified by the
Authority from time to time.

(2) The sponsors shall hold at least fifteen per cent. (15%) and not more than twenty per cent. (20%) of the post
issue paid up capital;

(3) Prior to an IPO, the sponsor shall have aggregate subscription (all securities) in the SPAC amounting to USD
ten million or an amount equivalent to at least two and half per cent. (2.5%) of the issue size, whichever is
lower; or any other threshold as may be specified by the Authority.

Pricing

The issue shall be through a fixed price mechanism and the issuer shall determine the price in consultation
with the lead manager(s).

Offer period
The initial public offer shall be kept open for at least one working day and not more than ten working days.
Underwriting

(1) A public issue of specified securities may be underwritten by an underwriter and in such a case adequate
disclosure regarding underwriting arrangements shall be made in the offer document.

(2) At least fifty per cent. (50%) of the underwriting commission shall be deferred until successful completion of
the business combination, and shall be deposited in the escrow account.

(3) In case of liquidation, the underwriter shall have no right on the deferred commission deposited in the escrow
account.

Application and Allotment
(1) The minimum application size in an initial public offer of SPAC shall be USD one hundred thousand.

(2) Allotment to investors shall be on proportionate basis or discretionary basis, as disclosed in the offer
document.

(3) The issuer and lead manager(s) shall ensure that the specified securities are allotted, and the payments and
refunds are completed within five working days from the date of closing of the issue.

Other provisions

The provisions relating to listing, post-issue report, other responsibilities of lead manager and prohibition on
payment of incentives provided for Initial Public Offers under PART A of Chapter Il shall mutatis mutandis
apply to initial public offer under this Chapter.

SPAC specific obligations

(1) The SPAC shall ensure that the entire proceeds of the IPO are kept in an interest-bearing escrow account
controlled by an independent custodian until consummation of the SPAC’s business combination.

(2) The proceeds kept in the escrow account shall be invested only in short-term investment grade liquid
instruments, as disclosed in the offer document.

(3) The interest and other income derived from the proceeds placed in the escrow account may be withdrawn by
the SPAC only for the following purposes:

(@) Payment of taxes; and

(b) General working capital expenses subject to prior approval by way of special resolution of the
shareholders other than sponsors.

(4) The SPAC shall seek shareholders’ approval on the proposed business combination and shall file a detailed
prospectus with the recognised stock exchange(s) containing all relevant disclosures including the following:
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(5)

(6)

(@ Information about the target company(ies) shall include overview of industry and business,
organisational structure, board of directors, management and key managerial personnel (KMPs), major
shareholders, material shareholders’ agreements, audited financial statements for at least previous three
financial years, outstanding material litigations against the company and its directors and KMPs,
potential conflicts of interest and other material information;

(b) Information about the business combination transaction including valuation of the entities and the
methodologies used for valuation;

(c) Information about the process involved in the business combination and the various regulatory and
statutory approvals required for completion of the transaction;

(d) Information about the resultant company that would be formed after completion of the business
combination; and

(e) Any other information as may be required by the recognised stock exchange(s) or the Authority.

The SPAC shall seek prior approval from majority of shareholders other than sponsors, for the proposed
business combination.

A shareholder (other than sponsors) who has voted against the proposed business combination, shall have the
redemption right for converting his securities into a pro rata portion of the aggregate amount held in the
escrow account (net of taxes payable).

Explanation: A SPAC may have the option to not afford the redemption right to the shareholders who have not

(7)

(8)

(9)

(10)

(11)

(12)

(13)

voted.

In the event of change in control of the SPAC, it shall provide the redemption option to the shareholders
(other than sponsors) for converting their securities into a pro rata portion of the aggregate amount held in
the escrow account (net of taxes payable).

The SPAC shall complete the business combination within the timeline disclosed in the offer document,
which shall not exceed thirty six months from the date of listing on the recognised stock exchange(s).

Where the business combination is not completed within the specified time frame, the escrow account shall
be liquidated, and specified securities shall be delisted in the manner as disclosed in the offer document:

Provided that, in the event of liquidation and delisting, the sponsors shall not participate in the liquidation
distribution.

A sponsor shall not transfer or sell any of his specified securities prior to the completion of a business
combination.

The SPAC shall ensure that the businesses combination has an aggregate fair market value of at least eighty
per cent. (80%) of the amount deposited in the escrow account, excluding deferred underwriting commissions
held in escrow plus any taxes payable on the income earned on the escrowed funds.

The SPAC and the sponsors shall ensure that there is no related party transaction or connection of sponsor or
any of their associates with the business combination.

Where warrants have been issued in the IPO, the SPAC shall comply with the following:

(a) Each unit shall consist of one share and not more than one share purchase warrants;

(b) The exercise price of the warrants shall not be lower than the price of the equity shares offered in the
IPO;

(c) The warrants and the equity shares may be traded separately on the recognised stock exchanges, as per
the details disclosed in the offer document;

(d) The warrants shall not be exercisable prior to the completion of the business combination;
(e) In case of liquidation of SPAC, the warrants shall expire; and

(f) The warrants shall not have any entitlement to the funds lying in the escrow account upon liquidation or
redemption.
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55.

56.

57.

58.

59.

60.

61.

(14)The Authority may, from time to time, specify additional requirements regarding listing of SPACs on the
recognised stock exchange(s).

Continuous disclosure requirements

The continuous disclosure requirements applicable for Listed Entities as specified under Chapter XII of these
regulations shall mutatis mutandis apply to a SPAC.

Post business combination

(1) The resultant entity shall immediately disclose details regarding the completed transaction to the recognised
stock exchange(s).

Explanation: For the purpose of this chapter, the resultant entity means the issuer resulting from the
completion of the business combination by the SPAC.

(2) The resultant entity shall be required to meet the listing eligibility criteria set out in these regulations within
one hundred and eighty days, in order to continue listing on the recognised stock exchange(s).

(3) The resultant entity shall comply with the listing obligations and continuous disclosure requirements
specified under Chapter XII of these regulations.

(4) The shareholding of the sponsors of the SPAC in the resultant entity shall be locked up for a period of one
year from the date of closing of the business combination.

(5) The shareholding of the controlling shareholders, directors and key managerial personnel of the resultant
entity shall be locked up for a period of one year from the date of closing of the business combination.

CHAPTER VII: RIGHTS ISSUE, PREFERENTIAL ISSUE AND QUALIFIED INSTITUTIONS
PLACEMENT

Rights Issue, Preferential Issue and Qualified Institutions Placement

A Listed Entity may make rights issues, preferential issues or qualified institutions placement of specified
securities, subject to compliance with the requirements that may be specified by the Authority.

CHAPTER VIII: LISTING OF DEPOSITORY RECEIPTS
PART A: ELIGIBILITY
Eligibility
An issuer incorporated outside an IFSC shall be eligible to make an issue of depository receipts only if -

(i) It is authorised to issue depository receipts as per the applicable laws of its home jurisdiction;
and

(i) The underlying securities represented by such depository receipts is in dematerialised form,
fully paid and free from all encumbrances.

PART B: PUBLIC OFFER OF DEPOSITORY RECEIPTS
Offer size

The issue of depository receipts shall be of size not less than USD seven hundred thousand, or any other amount
as may be specified by the Authority.

Filing of Draft Offer Document

The filing of draft offer document shall be in the manner as specified for filing of offer document for initial public
offer under PART A of Chapter 111 of these Regulations.

Initial disclosures in the Offer Document

(1) The offer document shall contain all material disclosures which are true, correct and adequate to enable the
investors to take an informed investment decision.

(2) For the purpose of ‘materiality’ of disclosure under this regulation, the issuer shall provide the details of its
‘materiality policy’, wherever applicable, in the offer document and ensure the disclosure of all material
information post filing of offer document and prior to listing.
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®3)

(4)

The lead manager(s) shall exercise due diligence and satisfy themselves about all aspects of the issue
including the materiality, veracity and adequacy of disclosures in the offer document.

The offer document shall contain the requisite disclosures relating to the public offer, including the
following:

(a) Offer Document Summary;

(b) Risk factors;

(c) Introduction providing a brief overview of the offer details;
(d) General information;

(e) Capital Structure;

Explanation: Capital structure shall include details of all shareholders holding five per cent or more of the
pre-issue paid-up capital.

(f) Particulars of the Issue
i. Objects of the Issue;
ii. Requirement of Funds;
iii. Funding Plan;
iv. Business/Project Appraisal, if any;
v. Deployment of Funds;
vi. Basis of Issue Price;
(g) Disclosures related to underlying securities:
i. Information about the underlying securities;
ii. Information about the depository receipts;
iii. Rights of the depository receipt holders including dividend rights, voting rights etc.;
iv. Information relating to the depository;
(h) Underwriting;
(i) Tax Implications for investors;
(1) About the Issuer:
i. Industry Description;
ii. Business Description;
iii. Organisational structure, Management, Key Managerial Personnel and Remuneration;
iv. Shareholders’ Agreements and Other material Agreements;
v. Dividend Policy;
(k) Financial Statements;
(I) Material Related Party Transactions;
(m) Legal and Other Information;
i. Outstanding material litigation and material developments;
ii. Pending material Government/Regulatory approvals;
(n) Details of major group entities including their business;

(o) Other regulatory and statutory disclosures;
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62.

63.

64.

65.

66.

67.

68.

69.

(p) Any other material disclosures;

Explanation: where the underlying securities of the issuer are listed on the stock exchange in its home
jurisdiction, the issuer may provide reference to the relevant prospectus or other disclosures made to such
stock exchange or to any relevant regulatory body.

(5) The audited financial information of the issuer in the offer document shall be for at least last three financial
years:

Provided that the financial information may be provided for a lesser period if the issuer has not completed
three years since its incorporation:

Provided further that the latest financial statements provided in the offer document shall not be more than
twelve months old.

(6) The issuer shall prepare its financial statements in accordance with IFRS or US GAAP or Ind AS or other
accounting standards as applicable in its home jurisdiction;

Provided that an issuer preparing financial statements as per the accounting standards of its home jurisdiction
(other than IFRS, US GAAP and Ind AS) shall be required to reconcile the same with IFRS.

Pricing

The issuer may determine price of the depository receipts in consultation with the lead manager(s) through fixed
price or book building process.

Offer period

The initial public offer of depository receipts shall be kept open for at least one working day and not more than
ten working days.

Minimum subscription

The listing of depository receipts shall be permitted only if the subscription in the offer is not less than USD
seven hundred thousand or any other amount as may be specified by the Authority.

Allotment

The issuer and lead manager(s) shall ensure that the depository receipts are allotted, and the payments and refunds
are completed within five working days from the date of closure of the issue.

Listing

The issuer shall list the depository receipts on the recognised stock exchange(s) within such period, as may be
specified by the concerned recognised stock exchange.

PART C: SECONDARY LISTING WITHOUT PUBLIC OFFER
Secondary Listing without Public Offer

An issuer, having its depository receipts listed in a jurisdiction outside IFSC, may list its depository receipts on a
recognised stock exchange by filing the listing application in such form and manner as may be specified by the
recognised stock exchange(s).

CHAPTER IX: LISTING OF DEBT SECURITIES
Listing of Debt Securities
An issuer may list its debt securities on a recognised stock exchange:

Explanation: The debt securities proposed to be issued and listed on a recognised stock exchange may be offered
on a standalone basis or through a series of issuances (including medium term note programme).

Filing of documents

(1) The issuer desirous of listing its debt securities on a recognised stock exchange shall file the listing
application along with a copy of the offer document or information memorandum, as applicable, with the
recognised stock exchange in accordance with the requirements specified by the recognised stock exchange.
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(2) The issuer shall file the listing application with a recognised stock exchange along with applicable regulatory
fee and the same shall be remitted to the Authority in the manner specified by the Authority.

70. Initial Disclosures

(1) The offer document or information memorandum, as applicable, shall contain all material disclosures which
are true, correct and adequate to enable the investors to take an informed investment decision.

(2) The issuer shall ensure that the following disclosures are made in the offer document or information

memorandum:
a.
i
ii.
iii.
iv.
V.
vi.
Vil.
viii.
iX.
X.
b.
i
ii.
iii.
iv.
V.

(3) In addition to the disclosure requirements specified in sub-regulation (2), the issuer shall also disclose such
other information as may be specified by the recognised stock exchange(s).

(4) Where the issuer proposes to issue the debt securities through series of issuances, (including medium term
notes programme), the recognised stock exchange may grant approval for listing and trading of such

issuance.

(5) The issuer shall ensure that the pricing supplements, wherever applicable, are submitted to the recognised

Issuer Disclosures:

General information;

Risk Factors;

Information about the issuer;

Business description;
Organisational structure;

Management;

Major / controlling shareholders;

Audited Financial Statements;

Statutory auditor;

Material outstanding litigations and defaults;

Issue related disclosures:

Details of debt securities;

Risk factors;

List of exchanges where the debt securities are listed or proposed to be listed;

Maximum amount of issuance (in case of medium term notes programme or

issuance in tranches);

Use of proceeds.

stock exchange(s) before admission to listing.

(6) Where the debt securities are backed by security or a collateral, the issuer shall ensure that the relevant details
are adequately disclosed in the offer document or information memorandum.

(7) A recognised stock exchange may, if satisfied on the basis of an application made by an issuer, give
exemption from certain disclosures in the prospectus, shelf prospectus, offer document or information

memorandum, as applicable.

Provided that the recognised stock exchange shall have an internal policy or guidelines for granting such

exemptions.

71. Minimum subscription in case of private placement

The minimum subscription amount for an investor in case of private placement shall be disclosed in the offer

document.
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72.

73.

74.

75.

76.

Credit Rating

(1) The issuer shall obtain credit rating for its debt securities proposed to be listed on a recognised stock
exchange from a credit rating agency registered either with the Authority or with a regulator in a Foreign
Jurisdiction.

Provided that from April 01, 2025 or such other date as may be specified by the Authority, the issuer shall
obtain a credit rating from at least one credit rating agency registered with the Authority and may obtain any
additional credit rating(s) from a globally recognised rating agency which is registered with a regulator in a
Foreign Jurisdiction.

(2) The issuer shall disclose details of the ratings, assigned to the debt securities, in the prospectus, shelf
prospectus or information memorandum, as the case may be.

Public Issue

In respect of a public issue of debt securities on a recognised stock exchange, the issuer shall comply with
requirements such as appointment of trustee, creation of debenture redemption reserve and such other
requirements as may be specified by the Authority or the recognised stock exchange(s).

Exempt Issuers

A recognised stock exchange may, if satisfied on the basis of an application made by an issuer, relax the
applicability of certain requirements of this chapter or chapter X, as the case may be, in accordance with its
internal policy or guidelines, for the following issuers:

() Supranational, multilateral or statutory institutions /organisations /agencies;
(b) Entities whose securities are irrevocably guaranteed by a Sovereign; and
() Any other entity as may be specified by the Authority.

CHAPTER X: ENVIRONMENTAL, SOCIAL AND GOVERNANCE (ESG) LABELLED DEBT
SECURITIES

Applicability

(1) This chapter shall apply to Environmental, Social and Governance (ESG) labelled debt securities including
“green”, “social”, “sustainability”, “sustainability linked” debt securities or any other ESG labelled debt
securities as may be specified by the Authority, which is listed or proposed to be listed on a recognised stock
exchange.

(2) The requirements under this chapter shall be in addition to the requirements detailed in Chapter 1X.
Recognised Standards

(1) The debt securities shall be labelled as “green”, “social” or “sustainability” only if the funds raised through
the issuance of such debt securities are proposed to be utilised for financing or refinancing projects and/or
assets aligned with any of the following recognised standards:

(@) International Capital Market Association (ICMA) Principles / Guidelines;
(b) Climate Bonds Standard;

(C) ASEAN Standards;

(d) European Union Standards;

(e) Any framework or methodology specified by a competent authority or a financial sector regulator in
India; or

(F) Other international standards as may be permitted by the Authority on case-by-case basis.

(2) The debt securities shall be labelled as “sustainability-linked” if they are aligned with any of the recognised
standards specified under sub-regulation (1) or any other such qualifying criteria as may be specified by the
Authority.

(3) The issuer shall appoint an independent external reviewer to ascertain that the ESG labelled debt securities
are in alignment with any of the recognised standards mentioned at sub-regulation (1), in compliance with the
following conditions:
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(a) The reviewer shall be independent of the issuer, its directors, senior management, key managerial
personnel and advisers;

(b) The reviewer shall be remunerated in a way that prevents any conflicts of interest; and
(¢) The reviewer shall have sufficient expertise in assessing ESG debt securities.

(4) The independent external reviewer mentioned at sub-regulation (3) may take one or more of the following
forms recommended by International Capital Market Association:

(a) Second Party Opinion;
(b) Verification;

(c) Certification;

(d) Scoring / Rating.

Explanation: A credit rating agency or an ESG rating provider registered with the Authority or a regulator in
India or a Foreign Jurisdiction shall also be eligible to act as an external reviewer for the purpose of these
regulations subject to compliance with conditions mentioned at sub-regulation (3).

(5) The issuer shall ensure that the details regarding the independent external reviewer are adequately disclosed
and easily accessible to the investors.

77. Additional disclosures in Offer document / Information Memorandum

(1) The issuer shall make the following additional disclosures in the offer document or information
memorandum, as the case may be, in respect of ESG labelled debt securities (other than sustainability-linked
debt securities):

(a) A statement on ESG objectives of the issue of debt securities;
(b) Details of process followed by the issuer for evaluating and selecting the project(s) and/or asset(s);
(c) Proposed use of the proceeds of the issue including details of the project(s) and/or asset(s); and

(d) Details of the systems and procedures to be employed for tracking the deployment of the proceeds
of the issue.

(2) The issuer shall make the following additional disclosures in the offer document or information
memorandum, as the case may be, in respect of sustainability-linked debt securities:

() The issuer shall disclose the rationale for issuance of sustainability-linked debt securities and
consistency with issuers’ overall sustainability and business strategy.

(b) The issuer shall adhere to pre-issuance and post-issuance obligations in accordance with the relevant
international standards that the securities are aligned with.

For example, where the debt securities are aligned with ICMA Sustainability-Linked Bond
Principles (2024), the guidelines related to five core components - Selection of Key Performance
Indicators, Calibration of Sustainability Performance Targets, Bond characteristics, Reporting and
Verification shall be followed for all the disclosures and continuous obligations.

78. Additional Continuous Disclosure Requirements

(1) The issuer shall provide the following additional disclosures to the recognised stock exchange(s), at least on
an annual basis, until full utilisation of the proceeds, in respect of ESG labelled debt securities (other than
sustainability-linked debt securities):

(a) Utilisation of proceeds of the issue;

(b) Allocation: List of project(s) and/or asset(s) to which proceeds of the debt securities have been
allocated/invested, including a brief description of such project(s) and/or asset(s), and the amounts
disbursed:
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79.

80.

81.

82.

83

84

Explanation: Where confidentiality agreements restrict the disclosure of details about specific
project(s) and/or asset(s), the information shall be presented in generic terms or on an aggregated
portfolio basis; and

(c) Impact:

(i) Qualitative performance indicators and, where feasible, quantitative performance measures of
the expected/achieved ESG impact of the project(s) and/or asset(s).

(i) Where the quantitative benefits/impact cannot be ascertained, then the said fact may be
appropriately disclosed along with the reasons for non-ascertainment of the benefits/impact on
the ESG.

(iii) The methods and the key underlying assumptions used in preparation of the performance
indicators and metrics shall be disclosed.

(2) The issuer of sustainability-linked debt securities shall provide the following additional disclosures to the
recognised stock exchange(s), at least on an annual basis, and additionally for any date or period relevant for
assessing the performance of Sustainability Performance Targets (SPT) which may lead to a potential
adjustment of the debt securities’ financial or structural characteristics:

() up-to-date information on the performance of the selected Key Performance Indicator(s), including
baselines where relevant;

(b) any information enabling investors to monitor the level of ambition of the SPTs; and

(c) a verification report by an independent external reviewer outlining the performance against the SPTs
and the related impact, and timing of such impact, on the debt securities’ financial and/or structural
characteristics.

CHAPTER XI: LISTING OF OTHER FINANCIAL PRODUCTS
Listing of Funds and Investment Trusts

An issuer may list a fund or an investment trust on a recognised stock exchange in terms of IFSCA (Fund
Management) Regulations, 2022.

Listing of Commercial Papers

An issuer may list commercial paper on a recognised stock exchange in such manner and subject to such
conditions as may be specified by the Authority.

Listing of Certificates of Deposit

An issuer may list certificate of deposit on a recognised stock exchange in such manner and subject to such
conditions as may be specified by the Authority.

Listing of other financial products

An issuer may list such other financial product on a recognised stock exchange in such manner and subject to
such conditions as may be specified by the Authority.

CHAPTER XII: LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS
PART A: GENERAL OBLIGATIONS
. Applicability

The provisions of PART A of this Chapter shall apply to the securities listed on the recognised stock exchange(s)
under these regulations.

. Principles governing disclosures and obligations

The Listed Entity shall make disclosures and abide by its obligations under these regulations in accordance with
the following principles:
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85.

86.

a)

b)

d)

€)

f)

9)

h)

)

K)

Information shall be prepared and disclosed in accordance with applicable accounting standards for financial
disclosure;

The Listed Entity shall implement the applicable accounting standards in letter and spirit in the preparation of
financial statements taking into consideration the interest of all stakeholders, and shall also ensure that the
annual audit is conducted by an independent and qualified auditor;

The Listed Entity shall refrain from misrepresentation and ensure that the information provided to recognised
stock exchange(s) and investors is not misleading;

The Listed Entity shall provide adequate and timely information to recognised stock exchange(s) and
investors;

The Listed Entity shall ensure that disseminations made under the provisions of these regulations and
circulars issued thereunder, are adequate, accurate, explicit, timely and presented in a simple language;

The Listed Entity shall ensure that the channels for disseminating information provides for equal, timely and
cost efficient access to relevant information by investors;

The directors of the Listed Entity shall act in good faith in order to promote the objects of the company for
the benefit of its members as a whole, and in the best interests of the Listed Entity, its employees, the
shareholders, the society and for the protection of environment.

The Listed Entity shall abide by all applicable laws of its home jurisdiction as well as securities laws and also
such other requirements as may be specified by the Authority and the recognised stock exchange(s).

The Listed Entity shall make the specified disclosures and follow its obligations in letter and spirit taking into
consideration the interest of all stakeholders.

The Listed Entity shall ensure that the relevant filings, reports, statements, documents and information are
duly filed within the specified timelines and contain requisite information.

The Listed Entity shall ensure that periodic filings, reports, statements, documents shall contain information
that shall enable investors to track the performance of a Listed Entity over a period of time and shall provide
sufficient information to enable investors to assess the current status of a Listed Entity. It shall include all
material updates on the business, financial performance, management, etc.

General obligation of compliance

The Listed Entity shall ensure that key managerial personnel, directors, promoters, controlling shareholders or
any other person dealing with it comply with responsibilities or obligations as assigned to them under these
regulations.

Compliance Officer and Obligations

(1) A Listed Entity shall appoint a qualified company secretary as the compliance officer:

Provided that where the entity is incorporated outside India, a company secretary or equivalent shall be
appointed as compliance officer.

(2) The compliance officer of the Listed Entity shall be responsible for-

(&) ensuring conformity with the applicable regulatory obligations under these regulations, in letter and
spirit;

(b) co-ordination with and reporting to the Authority, recognised stock exchange(s) and depositories with
respect to compliance with rules, regulations and other directives of these authorities in such manner as
may be specified; and

(c) ensuring that the correct procedures are followed to ensure the correctness, authenticity and
comprehensiveness of the information, statements and reports filed under these regulations.
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PART B: ENTITIES WITH SPECIFIED SECURITIES LISTED ON RECOGNISED STOCK EXCHANGES

AS A PRIMARY LISTING

87. Material or Price Sensitive Information

88.

89.

90.

91.

(1) The Listed Entity shall immediately make disclosure to the recognised stock exchange(s) of any event or

information concerning it or any of its subsidiaries or associates which, in the opinion of the board of
directors of the Listed Entity, is material or price sensitive.

Explanation 1: The Listed Entity shall consider the following criteria for determination of materiality of
events/ information:

(a) the omission of an event or information, which is likely to result in discontinuity or alteration of
event or information already available publicly;

(b) the omission of an event or information which is likely to result in significant market reaction if the
said omission came to light at a later date; or

(c) where the criteria specified in sub-clauses (a) and (b) are not applicable, an event/information may
be treated as being material if in the opinion of the board of directors of Listed Entity, the event /
information is considered material.

Explanation 2: For the purpose of these regulations, immediately shall mean promptly but not later than
twenty four hours.

(2) The Listed Entity shall frame a policy for determination of materiality, based on criteria specified in these

regulations, duly approved by its board of directors, which shall be disclosed on its website.

Amendment to Memorandum or Articles of Association

The Listed Entity shall immediately disclose to the recognised stock exchange (s) any amendment to its
constitutional documents viz. memorandum or articles of association or any other similar document, by whatever
name called.

Intimation about Board Meeting

(1) The Listed Entity shall give prior intimation about the meeting of the board of directors and immediately

disclose outcome of the meeting of the board of directors, to the recognised stock exchange(s) in respect of
any of the following proposals:

(a) dividends;

(b) buyback of securities;

(c) decision with respect to fund raising or change in capital;

(d) financial results;

(e) decision on voluntary delisting by the Listed Entity from stock exchange(s);

() any material business event such as acquisition, demerger, sale or purchase of assets/ businesses/
companies; and

(9) material litigation.

(2) The intimation required under sub-regulation (1) shall be given at least two working days in advance,

excluding the date of the intimation and date of the meeting.

Annual and Extraordinary General Meetings

The Listed Entity shall immediately disclose to the recognised stock exchange(s) the proceedings of Annual and
extraordinary general meetings, by whatever name called.

Change in Director, KMP, Auditor or Compliance Officer

(1) The Listed Entity shall immediately disclose to the recognised stock exchange(s) any change in director, key

managerial personnel, auditor or Compliance Officer.
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92.

93.

94,

95.

96.

97.

(2) In case of a resignation of the auditor of the Listed Entity, detailed reasons for resignation of auditor, as given
by the said auditor, shall be disclosed by the Listed Entity to the recognised stock exchange(s) as soon as
possible but not later than one working day of receipt of such reasons from the auditor.

(3) In the case of a resignation of any director, key managerial personnel or compliance officer, such person shall
inform to the recognised stock exchange(s), in writing if he is aware of any irregularities which would have a
material impact on the Listed Entity, including financial reporting, as soon as possible but not later than one
working day.

Adverse opinion by auditor

The Listed Entity shall immediately disclose to the recognised stock exchange(s) any adverse opinion, disclaimer
of opinion, qualified opinion by the auditor on the financial statements of, -

i the Listed Entity; or

ii. any of the Listed Entity’s subsidiaries or associates, if the adverse opinion, disclaimer of opinion,
qualified opinion has a material impact on the consolidated accounts of the Listed Entity.

Investigation

(1) The Authority or a recognised stock exchange may require a Listed Entity to appoint a competent person to
review or investigate its affairs and report its findings to the Authority, recognised stock exchange(s) and its
Audit Committee.

(2) The Listed Entity shall ensure that any information with respect to appointment of person as mentioned in
sub regulation (1) and findings by such person, shall be immediately disclosed to the recognised stock
exchange(s) for public dissemination.

Encumbrances

(1) The promoters and the controlling shareholders of the Listed Entity shall disclose details of any encumbrance
of specified securities of the Listed Entity created or invoked or released, within two working days of such
creation or invocation or release, as the case may be, to:

() The recognised stock exchange (s); and
(b) The Listed Entity.

(2) The Listed Entity shall ensure that the disclosures received under sub-regulation (1) are immediately
disclosed to the recognised stock exchange(s).

Shareholding Pattern

The Listed Entity shall submit its shareholding pattern to the recognised stock exchange(s), in such form and
manner as may be specified by the Authority or the recognised stock exchange(s) on a quarterly basis, within
fifteen working days from the end of each quarter.

Financial Statements

(1) The Listed Entity shall disclose the audited standalone and consolidated financial statements for the full
financial year to the recognised stock exchange(s) immediately after the approval of its board of directors,
but in any event not later than three months of the end of financial year.

(2) The Listed Entity shall disclose the financial statements for each of the first three quarters of its financial year
to the recognised stock exchange(s) immediately after the approval of its board of directors, but in any event
not later than forty five days after the end of each quarter.

(3) The Listed Entity shall prepare its financial statements in accordance with IFRS or US GAAP or Ind AS or
other accounting standards as applicable in its home jurisdiction:

Provided that a Listed Entity preparing financial statements as per the accounting standards of its home
jurisdiction (other than IFRS, US GAAP and Ind AS) shall be required to reconcile the same with IFRS.

Annual Report

(1) The Listed Entity shall submit the annual report to the recognised stock exchange(s) immediately after the
finalisation of the same, and also publish the annual report on its website.
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(2) The annual report shall contain the following:
(a) Audited standalone and consolidated financial statements;
(b) Directors report;
(c) Management discussion and analysis report;
(d) Corporate Governance practices;
(e) Sustainability Report, if applicable; and
(F) Mandatory requirements as specified in the laws of the jurisdiction of incorporation.
98. Statement of deviation(s) or variation(s)

(1) The Listed Entity shall submit to the recognised stock exchange(s) the statement(s) of deviation (indicating
category wise variation between projected utilisation of funds made by it in its offer document), if any, in the
use of proceeds from the objects stated in the offer document on a quarterly basis for public issue.

(2) The statement(s) specified in sub-regulation (1), shall be continued to be given till such time the issue
proceeds have been fully utilised or the purpose for which these proceeds were raised has been achieved.

(3) The statement(s) specified in sub-regulation (1), shall be submitted to the recognised stock exchange(s)
immediately after review by the audit committee but not later than forty five days from the end of quarter.

(4) The Listed Entity shall furnish an explanation for the variation specified in sub-regulation (1), in the
directors’ report in the annual report.

99. Corporate Governance

(1) The Listed Entity shall describe its corporate governance practices in its annual report in the manner specified
by the laws of the jurisdiction of its incorporation.

(2) The Listed Entity shall also comply with the corporate governance norms as may be specified by the
Authority.

100. Sustainability Report

(1) The Listed Entity shall disclose to the recognised stock exchange(s) a sustainability report with respect to
environmental, social and governance factors for financial year, no later than six months after the end of its
financial year:

Provided that this sub-regulation shall not apply to the Listed Entities having market capitalisation of less
than USD 50 million.

(2) The sustainability report specified in sub-regulation (1) shall be prepared based on:

(@) internationally accepted reporting standards such as Global Reporting Initiative, International
Sustainability Standards Board, Task Force on Climate-related Financial Disclosures;

(b) Business Responsibility and Sustainability Reporting; or
(C) any other standards that may be specified by the Authority.
101. Corporate actions

(1) The Listed Entity shall inform the recognised stock exchange(s) in advance of any proposed corporate actions
such as stock split, consolidation, dividend, bonus issues or similar events.

(2) The Listed Entity shall give notice of the record date for such corporate action to the recognised stock
exchange(s), wherever applicable at least three working days in advance, specifying the purpose of the record
date.

102. Meetings of shareholders and voting

(1) The Listed Entity shall provide the remote e-voting facility to its shareholders in respect of all shareholders'
resolutions.

(2) The Listed Entity shall submit the voting results to the recognised stock exchange(s), within two working
days from the date of conclusion of its General Meeting.



[9TT HH—=vE 4] T T TSI © T 67

(3) The Listed Entity shall send proxy forms to holders of the securities in all cases, mentioning that a holder
may vote either for or against each resolution.

(4) The Listed Entity shall provide one-way live webcast of the proceedings of the annual general meetings to all
its shareholders.

103. Whistle-blower mechanism

The Listed Entity shall establish a whistle-blower mechanism for directors, employees and others to report
genuine concerns while ensuring adequate safeguards against victimisation of persons who use such mechanism.

104. Website

The Listed Entity shall maintain a functional website that contains basic information about the entity including
details about its business, board of directors, key managerial personnel, compliance officer, financial statements,
e-mail address for grievance redressal and annual reports.

105. Dissemination by recognised stock exchange(s)

The recognised stock exchange(s) shall ensure that the disclosures made by the Listed Entities are immediately
disseminated on their websites.

PART C: SECONDARY LISTING OF SPECIFIED SECURITIES
106. Disclosure by entities with secondary listing of specified securities

The issuer with secondary listing of specified securities on a recognised stock exchange shall comply with the
following requirements:

a) It shall ensure that the specified securities are continued to be listed on its home exchange and abide by
the listing and other rules of such exchange and home regulator;

b) It shall release all disclosures in English to the recognised stock exchange(s) simultaneously with their
release to its home exchange and home regulator where it has a primary listing; and

c) It shall comply with such other requirements as may be specified by the Authority or recognised stock
exchange(s).

PART D - LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS FOR COMPANIES HAVING
DEPOSITORY RECEIPTS LISTED ON RECOGNISED STOCK EXCHANGE (S)

107. Financial Statements

(1) The Listed Entity shall disclose the audited financial statements for the full financial year to the recognised
stock exchange(s) immediately after the approval of its board of directors, but in any event not later than
three months of the end of financial year.

(2) The Listed Entity shall disclose the financial statements for each of the first three quarters of its financial year
to the recognised stock exchange(s) immediately after the approval of its board of directors, but in any event
not later than forty five days after the end of each quarter.

(3) The Listed Entity shall prepare its financial statements in accordance with IFRS or US GAAP or Ind AS or
other accounting standards as applicable in its home jurisdiction:

Provided that a Listed Entity preparing financial statements as per the accounting standards of its home
jurisdiction (other than IFRS, US GAAP and Ind AS) shall be required to reconcile the same with IFRS.

108. Material or price sensitive events

(1) The Listed Entity shall immediately make disclosure to the recognised stock exchange(s) of any event or
information concerning it or any of its subsidiaries or associates which, in the opinion of the board of
directors of the Listed Entity, is material or price sensitive.

Explanation 1: The Listed Entity shall consider the following criteria for determination of materiality of
events/ information:
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(a) the omission of an event or information, which is likely to result in discontinuity or alteration of
event or information already available publicly;

(b) the omission of an event or information which is likely to result in significant market reaction if the
said omission came to light at a later date; or

(c) where the criteria specified in sub-clauses (a) and (b) are not applicable, an event/information may
be treated as being material if in the opinion of the board of directors of Listed Entity, the event /
information is considered material.

(2) The Listed Entity shall frame a policy for determination of materiality based on criteria specified in these
regulations, duly approved by its board of directors, which shall be disclosed on its website.

109. Shareholding pattern

The Listed Entity shall submit its shareholding pattern to the recognised stock exchange(s), in the format
specified by the Authority or by such recognised stock exchange(s) on a quarterly basis, within fifteen working
days from the end of each quarter.

110. Corporate Governance

(1) The Listed Entity shall describe its corporate governance practices in its annual report in the manner specified
by the relevant laws in its home jurisdiction.

(2) The Listed Entity shall also comply with the corporate governance norms as may be specified by the
Authority.

111. Change of depository bank

(1) The Listed Entity shall take prior approval of the recognised stock exchange(s) before changing its depository
bank.

(2) The Listed Entity shall disclose any change of depository bank to the recognised stock exchange(s) within
twenty four hours of such change.

112. Corporate actions

(1) The Listed Entity shall inform the recognised stock exchange(s) in advance of any proposed corporate action
pertaining to the depository receipts or the underlying securities.

(2) The Listed Entity shall give notice of the record date to the recognised stock exchange(s), wherever
applicable, at least three working days in advance, specifying the purpose of the record date.

113. Other compliances
The Listed Entity shall comply with following additional requirements:

a) Where the underlying specified securities are listed on its home exchange, it shall abide by the listing
and other rules of such exchange and home regulator;

b) It shall release all disclosures in English to the recognised stock exchange(s) simultaneously with their
release to its home exchange or home regulator where it has a primary listing; and

c) It shall comply with such other requirements as may be specified by the Authority or recognised stock
exchange(s).

114. Voting Rights

The voting rights of the depository receipts holders shall be exercised in accordance with the depository
agreement.

115. Dissemination by recognised stock exchange(s)

The recognised stock exchange(s) shall ensure that the disclosures made by the Listed Entities are immediately
disseminated on their websites.
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PART E - LISTING OBLIGATIONS AND CONTINUOUS DISCLOSURE REQUIREMENTS FOR DEBT
SECURITIES

116. Material or price sensitive events

(1) The issuer shall immediately disclose to the recognised stock exchange(s) all events which are material or
price sensitive.

(2) The issuer shall immediately disclose to the recognised stock exchange(s) the following events:
(a) any redemption or cancellation of the debt securities;
(b) details of any interest payment(s), except where the debt securities are having fixed rate;
(c) any buy back or put option exercised;
(d) any delay in payment of principal and/or interest amount; and
(e) any modification in terms and conditions of the issue.
117. Financial Statements

(1) The issuer shall disclose the audited financial statements for the full financial year to the recognised stock
exchange(s) immediately after the approval of its board of directors, but in any event not later than three
months of the end of financial year.

(2) The issuer shall prepare its financial statements in accordance with IFRS or US GAAP or Ind AS or other
accounting standards as applicable in its home jurisdiction:

Provided that an issuer preparing financial statements as per the accounting standards of its home jurisdiction
(other than IFRS, US GAAP and Ind AS) shall be required to reconcile the same with IFRS.

118. Annual Report

The issuer shall submit to the recognised stock exchange(s) a copy of the annual report immediately after the
finalisation of the same, but in any event not later than six months of the end of financial year.

119. Revision in Credit Rating

The issuer shall immediately disclose to the recognised stock exchange(s) any revision in the credit rating of its
debt securities listed on such exchange(s).

120. Record Date
The issuer shall disclose the record date relevant to the holders of debt securities in a timely manner.
121. Exempt Issuers

A recognised stock exchange may, if satisfied on the basis of an application made by an issuer, relax the
applicability of certain requirements of this chapter, in accordance with its internal policy or guidelines, for the
following issuers:

() Supranational, multilateral or statutory institutions /organizations /agencies; and
(b) Entities whose securities are irrevocably guaranteed by a Sovereign; and
() Any other entity as may be specified by the Authority from time to time.
CHAPTER XIII: PERMITTED TO TRADE
122. Permitted to Trade

A recognised stock exchange may with prior approval of the Authority permit trading of securities without the
involvement of the issuer, subject to the following conditions:

() Such trading of securities is in conformity with the applicable laws of the jurisdictions in which the
securities are listed; and

(b) The recognised stock exchange(s) shall ensure clearing and settlement of the trades.
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CHAPTER XIV: MISCELLANEOUS
123. Listing agreement

The entity desirous of listing its securities and permitted financial products on the recognised stock exchange(s)
shall execute a listing agreement with such stock exchange, in such form and manner as specified by such stock
exchange.

124. Refusal of admission to list

A recognised stock exchange may, at its discretion, reject an application for admission to list securities or
permitted financial products, if it considers that-

(@) listing of such securities or permitted financial products would be detrimental to investors' interests; or

(b) the issuer does not comply or will not comply with any requirement specified by the Authority or the
recognised stock exchange.

125. Suspension

(1) A recognised stock exchange may suspend the trading of securities or permitted financial products where it
appears that:

(@) the issuer is in non-compliance with the regulatory provisions specified by the Authority or the
recognised stock exchange;

(b) the issuer has been suspended for trading of its securities by any other exchange; or
(c) the suspension is required for ensuring orderly operation of its market.

(2) A recognised stock exchange may restore trading of securities that have been suspended if it considers that
the suspension is no longer required.

126. Voluntary Delisting

A recognised stock exchange may delist securities, on receipt of the request from the Listed Entity, in such
manner and subject to such conditions as may be specified by the Authority.

127. Compulsory Delisting

A recognised stock exchange may compulsorily delist securities or permitted financial products of the issuer
under the following conditions:

(@) The securities or permitted financial products have remained suspended for a period of more than six
months;

(b) the securities or permitted financial products have been compulsorily delisted by another exchange;

(c) where the exchange is satisfied that there are special circumstances that require delisting of the securities
or permitted financial products; or

(d) itis directed to do so by the Authority or any other relevant authority or any court having jurisdiction in
the matter.

128. Submission of information

The issuer shall submit all information sought by the Authority or the recognised stock exchange(s) relating to
securities market.

129. Power to exempt/ relax strict enforcement of the regulations

(1) The Authority may, for reasons to be recorded in writing, in the interest of investors or for the development
of the financial market in IFSC, exempt/ relax the strict enforcement of any requirement of these regulations.

(2) For seeking exemption/ relaxation under sub-regulation (1), an application, giving details and the grounds on
which such exemption/ relaxation has been sought, shall be filed with the Authority.

(3) The application referred to under sub-regulation (2) shall be accompanied by such non-refundable fee as may
be specified by the Authority.
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130. Power to specify norms, procedures, issue clarifications and remove difficulties

(1) For the purposes of implementation of these regulations and matters incidental thereto, the Authority may
specify norms, procedures, processes, additional requirements, etc. by way of circulars or guidelines or
directions.

(2) The requirements under regulations 80, 81, 82 and 126 may be specified after public consultation and
approval in a meeting of the Authority.

(3) In order to remove any difficulties in the application or interpretation of these regulations, the Authority may
issue clarifications through guidance notes or circulars.

131. Repeal and Savings

(1) On and from the commencement of these regulations, the International Financial Services Centres Authority
(Issuance and Listing of Securities) Regulations, 2021 shall stand superseded.

(2) Notwithstanding anything contained in sub-regulation (1), anything done or any action taken or purported to
have been taken under the regulations mentioned in sub-regulation (1), before the commencement of these
regulations shall be deemed to have been done or taken or commenced under the corresponding provisions of
these regulations.

K. RAJARAMAN, Chairperson
[ADVT.-111/4/Exty./444/2024-25]
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