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AT wfagfa it Rffwr e
AT
TEE, 7 WA, 2023
T i st Rffwr aE
[Tt T T ST aT99 AT (19-3%)] (Seme) e, 2023

. G/Te TS .-UA. S AL/S.TA./2023/120.— a1, w1 srfarfa=ra, 2013 (2013 =7 18) it
ST 68 T IT-LTT (2) @ (F) F AT If5d A1 Traefa o A== a1 srferf==m, 1992 (1992 #r
15) %t g 11 &t IT-a1T (1) TH (2) TAT 9127 30 FTRT T&T Al T AT T TIRT Fd gT TAgT
AT I o FA=wT a1 [Siasgfaat 1 77 T a9 o471 (F19-99)] fafa=w, 2018 #r i
Terrer e & foru Aeferfaa e samar g, sraiq-

1. =9 AfF=Et 1 AT aiagla o @R T [siagiaat 1 w3 g1 ara9 4|1 (F1F-9F)] (Fera)
fafe=m, 2023 Fgr ST T |

2. ¥ A= TSI § T YT Y T F J a3 AR g
3. st wfasgfa siw fAfaw e (vl v w7 g araw o (am-3+)] f=aff=w, 2018 # .-
|. rfrrm 2 &, @ () § -
F. SU-ET (F) F 78 37 IU-Ee () ¥ Tgd, Fefried su-gs (FF) ST ST, [aoid:-

860 G1/2023 (9]
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“(Be) ‘FITLETE SATITG AT (UH 9T FoH FTe-a1e 2237 St 1) &1 Jar o2 g,
ST AT Ifafa o A arE (S &1 931y aeie e srfenrgon) &t 2011
H = forw AT g g

g, IU-TE () B ST,
T. IU-EE (3) F AR AT IT-GE () T Tge, MHATIEd IT-G< (3F) SITEST ST, AT

Frferrw 4 % -

“(5F) “Tehe T AT FTAA T - g ATy (aradrer), St aframer ardi
FOAT F=T TEA (3feeasle At FuT Twedie At i) g s o
Theaa edegd - | H g2 &) |

F. @z (i) ¥,

et o areat ¢, FOAT F Uwe quT gufEa g BT FEeen F g uw)” ®
TAT I oI qoT 9188 “, FOe % Uher AT R A o (R ofF aqEm
THH FH BI) % AT IL,” 37 S0,

TSR o T 92 fReferfad erditenaor o ST, srerie-

“ e ot U i o § stfersraw agfite widera stadt o= 1 %7 g

FTIH o7 SITUAT (ATF-a FoRaT STTusTT), 8T et o 39 ot a9 # 9t &
T THTET Srehel Ioft % HasT H AT ST |

g. 9% (i) ®,-

IT-EE (F) MY IU-@E (F) H, 9eal “FO4T F UHSA qAqT AU aE1 AT
Ta=on” & T 9 ereg a7 fRET ‘Ul o Uskher 7 TR A feaeon (e
T SIAT TFH FH gI),” 3T ST,

T. =T (iv) -

affaw 5 #,

SY-EE () g ST,
T & T 9 fReferfEd aige o S, -
“qig I8 T =i =Sl & ST G aTSY (A9 ATahe) & 36T ST arat a7 -

I, FAAT o Tehel T qH TR faiia foawort (e ot SIa ThF w9 31) % e
-

(i) 31 AT, 2023 T&F FOAAr Al FHIET ST (TS-AT Fided) i gefl
srefarfaat (ot fisre) % dee afaea & w9 R m;

(i) 31 #@r=, 2024 dF FOAT H GHET GO (T-AT HUeA ST GeAr
srefertaat (st fstew) o =& wfdera & w7 g,

(i) 31 #@r=, 2025 TF FHOAT Hl FHET YST (TS-AT FHfUed ST GaAr
sreferfaat (b fsres) & ot aiaerd & &9 gr:

g I 3R & 1 o1, 2025 | FeiF Al & AU Gol ATSATE H TTF-7 hh

EEUIEE AR

F. &% (i) #,

i, 9T “AT Al AT F HTLAH A" g2 SATU;
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ii. ST-9T (F) F 918 QT T IqF H, &1 “FOAT % UhHe qAT THIhd T AT
fEavon” F T 9T 9s 99T e “FOUHl F User a1 q9ihg A e
(FSrTeh T STET The &H gI),” AT ST,

iii. IT-ET (@) F 9% U gu wigs & 9 Fufefed su-ds (1) i st e
STTUAT, A& Tq:-

“(T) =TT IYTEETAT (SUTLRTATSAT) o TT o 70 Foreft e ofe 7 o= ar
TZT2l, q1 U | TH I SYTLETAT (SATLETATS) & 09 qgHid of ofT &l |
FFHIFII: FIAT G 24 AT F S| a9 R ST AT I -uT (Wew
ATE L) T THHRT GTE q1C UL ool (g7 STUT 3 o=t g oo
SHTLETAT (SUTLETATeN) ¥ ggafd A At IS g 1
g, 9T (v) ¥, ol “ard a1 % T 9T 9e% AT FwrA-feael” S ST,
T. GT (vi) F 9T 3T G (vii) ¥ Tg FEfated g (vidh) SIS SITusM, Sreid;-
“(vidh) T STT-8 T |ITA FHT TEITT ATHL (ST AEL 6 ATEAH &) T ST 22T 2,
T UH § St F7 Heers gea, R [t ¥ uF F-fead 98 %, a9-9% 2q
ATERAH AT Al 36 AL & TLT T 32 oraet sfagfaat (FeRds) #1 a=-a%
TRIT ST 2T 8T It §&AT 26 T8 | HeT HehaTT 1o VAT Fd § IT-9F 6 Fof AR §
FIS FadTd 7 3T |”
. G (viii) % a8 FEfed @ (ix) STST SITUs, ;-

“(ix) = TATH=ET % TS, 918 % 979 Y5 0 ST ATl a9 I5qaS A

TAFLIAF T H &1 T&qd T SO S ST ot af=a (F1 Thesl) 3T FHI o e

T ITeRa =tn g Bfoes &9 & gearafa ginr |7

Iv. faffew74.-
F. @< (i) % T T HEied @ o ST, a9idQ-

“(ii) AT T (i) F ATHATT ATASTTH TTUT FIA & ATI-ATH, FIE AT Teih TFRT=AST

[STet 38 T &Y = fgtha wfagfaat T=hag (rffee) 2 % a9 areasrfas

T Y U I (TFeiEE = H), aqa=i-V # gt £ € £ & 9r, weqa

FET

g. Te (ji) ¥ a2 Fetertad @< (ji) T @2 (iv) ST S0, 771iq;-
“(iii) T2V TS ATASTIAS ST 3 ST & (o7 qehTer TETHa e |
(iv) |TESTI SJTIOIT 3T TF T T2l Tl (TFT=ASl), Ao ¥ (dah) ST et

F Gt ITATZE! I¥ SAGTE, SATUIAT |7
V. fffaw 8-
F. ofTUe o, oTe “IT=” g SATUAT;

T, g (i) & -
i. oreg quT e “grastaE e U S ® gt wr-feeet F Jiae, e F e
Faforfaa efae F507 F = 7 e qor Frea ‘R &t o 37 sa-feaat
& AT, TS F I TAFeivS & H FEferferd Fearest T&qd H 31 STuT;
ii. IT-ET (F) % T 9 FAad IT-US &A1 ST, 70
“(F) Hee SHHTT (FT) [SIT AT & S[ST T 7 2] o AT F Teqa-a (A2
AT AT, o St 3 STETe STy The $7 7% 21 17
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iii. IT-ET (F) F 1% ¥ IT-GT (F) H Tgdl MHAEd ST-GE (Fdh) AT TqSRI0
“(FF) Hete AT (F7) [SIT AT & [T g (Fgg<h) T 1] §T ST f=har
AT JHTOTIS (A1 g7 Raiia o smo o ), Ses a2 st & @ g
o aT-9% & J=aa & "qag |/ =7 A=At w1 9ree AT = g e g
TEATE-97 § =4 AT F e a4t e Smart e A 2 )
FgHFTI: 15T ‘T GO (FEqh)” FT agl 72 T, ST AT T Sfasifa sfiT
e 1 (7= dwr) AfRE, 1992 (Fw=-aag 9% 79 "senfaq) &
fafaw 21 & o g feam gan g 17

iv. ST-ET () < STUAT;

V. TH YHIY geTU U IT-GT () F a7E, HaAferiad SrSiaaor SISt ST, ;-
“ TgHFHTOT: T IT-9F L HITA T TEqTT AR (S22 AHRL F ATE9H F) Frar
ST TET &1, a7 UH | d1E & UTH hls ITeT J&q19-97 (STFE e A )
TEL FIAT ST Al g |7

T. GT (i) 3T 3HF TLqF ge AT |
VI. faffawod.-

. @ (i) ®, e, asat qur ofF ", 9 ¥ ity g F ut= wE-ReEt F fiaw,
gfoa T STasr, S S9-faf= = (i) % STam” & #21e u% ore a1 e “afuq fF s,
ST T ST,

g, @< (i) F TTEHT o T 9T FAforiad STEraaor o SITuaT, ;-

" g T ATASTE FUT H A Ioord [hAT SITOTT o Seqma-a, ot sTfarfae &
TTALTHT o ATHTT 3ol = =9 H, Rante At § a1 w-feaat & faw sfua BT s,
3 g o TRt Qe 7 3 | J=aqa-aT Sl el T T9STam ST &7 Serer ST
B 9T HNTSAT T AT T&T il STTustr |7

T. GT (V) H,-

i ereRt T e "TEATE- ST R ST A A & 9w ® v e
orsg "feante fafyr & = wrd-feai" o ST,

T, G (vi) ®, 9758 "I F T UL e "ITH" AT SATUT;

T. @ (xi) ¥,-
i UGS (F) H,-
(F)  orex AT Fred “FUAT,” F a1 i oreal “FAfRIwt % Jgd S areaarat
T T FA & (0 F 97, o1 qAT = "arasiae Jruo 6 e
2 F-feaet o fiqe," g o,
(@) 9rex qAT e “SwaTE 3 G a9, g2 ST,
ii.  SU-EE () H,-
(F) oreal “Fofofea & e s & are e 9T ass “(Fed 6 3aar
AT T STy e A gy et B smo) s S,
(@)  H=Z (i) H, a5a1 AT Tt S H ST Tl & T 9T 9068 AT
e ", o et s arforfsas S & ST 6 7€ @ At
& o ST,
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AT T TOT9H ; STETETIOT 5

()

(=)

(®)

(=)

(=)

Tz (i) ®, arsal AT Al "HEe ST (FT) F T F S A F T
¥ 5% AT o "SE AT, S R sg i arforsas §F g "ee
SFHTT (dFT) T H ST T T F A7 S0,

a= (i) ¥, orsat qA7 et "HHe SEE () F U 9T TFIAT
STl (STHH AT T@d gU)" o ST T 61 a7 e "S/¥1 ¥ 0
TE =fEdl o e are-are 2few St 81 (AT 2t 2) @@ S
ST (ZTAHY) T &9 F 36T ST |96 37 ST T T U e giasfaat
(Frergdit) fSrerehT Siaor (ZFre) Heh &9 & fam ST |e” o S,

7z (jii) % a1, FMetted |72 (jiF) S (jig) STEt ST, Q-

“(iiiish) TR gt (R, ar

(i) Riee wST 3T AavATee Thidi § Heer Fa arer w=aera %wet (Faer
A ATSAT et fAter) i g+, 7

w= (iv) ®, fores, st am ersg (i), (ii) 3 (jii)," F T 9% 9758 "SI
9 ST,

SU-GT (T) H, el qAT Al "aa-9% F AT F A [ T | &
TET N T T F T U o1 AT = "9r-9% & sater & a9
B9 % T8 A wd-Teadi a AT =4 A== & qgd Tl areaarelt i 20
FoFT ST @ (ST ofF 577 F 2" S ST

iii. SY-ET (F) % a1, MeEferiad T ST ST, STid;-
"EGHIFII: qF T HAe SHFRTL (SF2) T O aF A1 Arers ST, ST aF 29
fafaeet % aga o+t areward o 7 g S "

iv. SU-ET () H, 058 "§F AL AT g ST,

v.  I9-EE (F) F e 17 et 3u-Ee o ST, s9iq-
“(T) Stet fAeta @Td (THRT SHT3E) FT AL BT THEr | 7 Zrp et s v H
g, gt FaT, =7 AATHT % Tgd AT Sreaaralt Fl G F3 6 3297 H, STHET
(R EY) & 1 o2 foelt st arforfsaes o9 o o1 996 =9 H Ia-1 T

STHT HAM ST FT-a 6 o [Feiha it T Fo @ [§T, Forefa, Haee 72
o Hhed (LA AT A9 Fahed, § Raiia & 72 g1 F & Taaqa S T T a0 17

VII.  fafaaw 10 ®, @< (i) ¥, orsg "A7a" F TIT9 U< 9768 "q1=" 37 S0,

VI Bfee 113 -
F. &% (i) & -

i, ersal AT AT "R dETTed (TS Aifeey)” & T u¥ o aT e

o TN .
Hoh [Tt AT AT SITUAT;

i, T |, real AT A" o T UY 458 "H1q w-feadi” o S

iii. TTSTRTO |, oreal "Ugg A" F T UT 9751 "Uwg w-faEi” o ST $i7 ereat

T f2A1" % #1992 re8 "I HE-fRaai” o S,

7. 9= (i) §, -

i, ST-ET (M) H, AR "FAAT AGTILAF" F T UL 9058 qIAT (e "Hehe (1 Ad

A" o STuT;
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ii. IT-ET (M) F 912 AU g 9158 ToAT A "Ig THMGS 1€ % I, AT F
Y afe FoFo st & =7 foat o frae, seqa BT STo 1 & v 9w At
TTSTHTOT AT SITUT, AT~

"EqHFIIT; T THTUIS a1 o ITH, THTOTAT &7 9 fe fohw s &t ardie &
AT FA-fEadl & Hae, J&qa &har som”

IX. fafere 12 g st

X. T 15%,—
F. oTeal “HUHT g AT O 367 T a5 e T i «(i)” S S,
g, g (i) ¥, greal "= TiAera” F T T orex "I=g Y iaerd” o ST,
T. G (i) F T8 Fefetead @< (i) STTET ST, -

“(ii) T 7g gEATET FO0 3 am-a F oo Fetfia & 7 5o w6 [, Tete,
fREeTh Heet ¥ Gehed (Terreqe) AT FA9T Hehew, # fathia 1 7€ 27 F 9 ¥ #9
FTATE TTATd T TEIHTA, TR T TS T THRATATY FT LT THT A F Tgol HT
frarsmo

Xl. fafFTw 164 -
F. @< (i) % a1g Auferiag srsiar et ST, a7iq;-

"EgHFIIT: T TFAHS & AU 60 T qTel STF-o & TATTAT1Y, T AT T2i®
T o G Ueh 37T ot (TAET) s S s o 2= fafaemi & ffatha v
THATATS T GAT TGT 10T |

g, g< (iv) ®, ST-ET () & e 9 Fefofad So-ge o S, oriq-

“(3T) FAAT IT-TT (F) % ATHTL ATASATH TMTUT FIA  ATT-HTA, TS AT T2 iF
TS| [STR] 3E AT 3T o= erifea afaqiaat T=ias (Trfeee) g & 79 39
TSI TIT T UF I (TAFEIAF €7 §), AqgAr-V § [Faiia $ 72 6 & 4979,
TEQT HAT 1

T. BT (iv) H, IT-E (1) F a8, FHfriEd 39-9< (%) T (7@) ST S0, STid:-
“(TeR) TSI THFTAS HIGSI A IO ATH ST 6 oI qeanrel TH1d T |

(1) ATAST A SO T U T T2 U= (TFa=sl), A dohehe (d7) i
FIAT F TATIT ITATZET IL SAATS, SATUIT |”

T, @2 (iv) F IT-g< (F) % a7 {U gU e & a2 Fofoed @2 (v) 1F (vi) e
STTUAT, ST&T:-

“(v) TeTE TFTAST o STTT Fael Irgl AALT T ATH-a AT SATOAT oAe ae-ame 2=

EARTIE

(vi) T=TF TS o TR0 30 ST a1t aT-a9F 3 /T |, IS J9T S, Fed $iw
HTAT % e § A G S T Ta et ang g |7

XIl. fafF=Ew 17 9, @< (i) F v o Fefead @< o ST, -

"(ii) T FTIT ATIH A (TTT-) T T&ara (3e) Tawre [ty & 3w +e-fawi & daw g
GrAT STTUAT, 3:-

(F) Tt FTT-IF =T =T 31 AT, 2023 TH GIAT ATAT &, AT IH g Al & HIAC aa
T T S,
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(@) T FTF-aF T T=qT9 1 3091, 2023 | &< 31 AT, 2024 T ¥ 741 o e
GIAT STET g, a7 39 66 Frd-faaat & fiq¥ sg 7 f&am S, e

() T ITT-TF FT I=ATT 1 T, 2024 F FAHRT 31 9T, 2025 qF Fit A F A
AT SITAT &, AT 39 22 FA-faadt & fiaw d8 w2 T S

g Ig 3 1 o1, 2025 &, Teis TS F S0 gof TS (A9 qThe) F qr-9F
e T fasheT foeft oft soelt o fore Suersy /gt w2, gt o9 araet § arg-aeh &7
TEITE 31 AT, 2025 TF GIAT AT g1 398 Tg [ahed 3Tese 5T |"

XII.  fafq=w 20 .-

F. G (i) H, 95a0 "IEqE % GAT H Tgl” F T UL 05T qIAT =rEd "qras i+ A9
e & &7 wrd-feaat & fiqe” o ST,
7. 9T (ji) ¥,
i, orsat Tt e "Sfeafaa e gman," F aw e qur aes “@ad &F saar
AT 7@t ST ST 9 g FReifa B o)t sie s,
ii. 3T-ET (T) % 912 AufiEg 3g-gs (), (7), () i (F) TS A0, FT4q7q:-

"(T) Ate SHFTT (SHT) F T THT T T UH ST I F wT H G T
S8 ae-am 2= St 21 ST [SAeT Siawor (S9Y) <6 =9 7 63T SI7 9%
T ST Tt T UHY e wiagfaat (Rerfdisn) & =7 & 1w S
AL (TTHHY) < ®F & 64T ST 8 (F97d o ST ATTSiA T@T 10); AT
(%) AL TSt (e REsT) & &9 | g1 Je; a7
(%) Fiee ®eT ST AazATee Sl | Faer w3 arer = el (Fae #
FTAT qTEET e (At i IAet & 9 F g1 T, a7
(F) SUIE | | Toheg! &7 AT T | ATer® il (WAt A 31 qoh1T |7

T. @ (iv) ¥, ST-E% (F) ¥, oreat "qr a7 o w97 o S wr-feasit o S,

T, GT (V) |, oeal "I AT " o TATT I 9067 "Thal | T gl hell avg" 31 ST |

XIv. ffFaw214-
F. GT (i) 7, asai "Ugg &A% T U 9061 "URg FA-Taadl” A AT,
g, g (i) H, g&al "FAT AQIAF" F T UL 9068 qAT =red "wheeae difeey” o
ST,
T. G (i) F TEGF H, U5l AT G F T UL 9761 "I HA-faaHl” A1 S |
XV. faffaw 22 & s o= fMefeiea @R o so, seia-

“22. S FHAAT AT Trasradt (FeRETsT) & HISET gl (FoeH) o, qgl-=91 (JF
FafeemT) aferaT o ATea® &, = Rl A7 o7 [{gia o=t i #7 g7 a799 o (F7 979
I ) THAT |

XVI. f&affas 22 % ars, Fefofaa @ 225, 2249, 227, 229 4 228 S{T2 S0, A97dQ-
“HTASTT T & dael | Thaiao (RErdIe) St seTd, Tearas sife qrfe (g St
aeft TYeTd ST aug-HaTd:
22%. (i) o F9=T 1, Tarfeata, @ ddeT (FIere THieged) a1 e #ea gy a1
T U "heT % AqET WITEFd AT 3T g, 98, FATRAT, e /e a7 QAT geT
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AT W' 0 S it A § &7 wE-fRadi & HiaT UE qee darnd (S97) H I
T TF GraS(= TTTOT FIT |

(ii) FTESTTAF =TT § SIggE -1l F ST SRy Yehe (RREaereT) #it STt

(iii) TRT-FAwTT (e fafee) it whwar arast=es = £ ari & a1 #a-fREEt F faw s
I SITOAT |

(iv) ATESTI FTOOT H THHT e § Ioer@ g o SIqg=1-VI % SIqaTT a-9F & J&q1d %
GAT | Tgel &I S ATAT GAAT (e ThTT & ST |

e it T

227, (i) ATI-9F T T AT ATAT HOAT AT Zq ATIHAH A (ST Tod I1IL 6 ATHR
stferray Fira gt o St TenfRaf, Foet F Pas oo 91 39 SaaHt g g5l

&1 ST i T St AT s Ratfia sttt (RefEisn) w1 a8 9o (3% 3°7) The
FIIAT |

(ii) FFOAT FTT-IF [ B AT AT il AEL (TEATH) o GeAT il FATTUIT THTTAT FeIAT |

(iii) o wfergfaat (R & a-aw 2= gt 81 39 AT §, JoF AT A JFdH
a3 FraT T w9 Aot g o FeferiEa 7 T gawr gt g

(F) Arfed A A (ATGAT-VI F FGER) FT Fa1 it gtagfaat (i) #1 98 9m9; i

(@) eer d=o F ™ SoF § qF-9% H TSI TS| & T g, IH 95F =l GaqT1 S 0
ST T AR & Tgof & Ugg AT (SfeW) & &A1 § H9+T 6 a2 a7 o= i afagaat
#T A ATET TALST TTSH (ATAT AT SEd ST HAd) |

(iv) o sfarsgfaat (e & a-ame 2= 7 it &7 39+ AT °, o7 IAY &l I9d
o Faet f sfasgfaat £ Fraa [§ R TRedsd geates (3eger) i R F e 1w
gt &t 12 21 & #7981 2R

(V) FTT-IF g FAT ATATTTHRT AT AT T AL F HAL A= AT 98 ATE TS
FITIAT % STET 97 5 a7 gl |

T AT o= ReiRa wiasgaa & et & A

227, (i) et AT s fRgiia afaqfaat & ot 1 qarT ara-a9% & TEqT 6§98 g ol
e 7 o= wE-fEEat it srafar % g w5 R s

e faeri i ayades (TH1eX) St AR

229, (i) Fre Marerhi & 919 q-9% g Maid SHied 9 el a9 &7 oo g |

FAHF: TH FATT F TS, Fre Aot w1 o g - wfayfadt (R F
T (Fee¥), TS I FOet F T a/@ w99 a6 & god (FqgA1-VI § e “Feaifa arra”
T o1 7, 39 @ A1 Q) A7 g [Meiia gtasfaai &1 S &8 919 SR 369+ g 97) %
T AT o= et gt 2t |

(ii) TTAAHT (STHIET) ST 396 AT (AEHT) FT Fei-fAmir (g f&feeT) F sf am-
I | T3ear o it ST A5l g |

et T we it giFaT:

22%. (i) ITT-F FHT TEATH FH & FHH AT (SF=7) F 27 &A1 % o gar @ S |

(ii) Srfarsfaat (R ErsT) & 9T, 9od 2L § HIa< el HiAd 9%, FHAAT & had ot a2
7 Rt ofF s et sfasgfaat & forg arferat seqa &% g% g, g ST dear gafaa
TR AT Ffgfaat it et wwear 7 o7t a8i g |
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(iii)) =% FTT-9F F AR F A Frferat STt ST, 91 U A
F. e fa uw asft o F7 aF-9F 21 S0, g8 S arF-9% gq et
FUIHEIES
g, qE-9% gq FYTRa 9 a2 a1 I9E F7 fIWT 9% /T T @ AT JiAT TE A7

gt sfasgfaat (FreRds) it am-a% gg Reifa fiwa o &6 g aifedt
ST 3 ST § TATRT AT STTUATT |

(iv) FfT TMF-9F F AHL T FH (I STAT JT0, q7 0 T |0 70 FAT 92 a1 9y T 3177
asft [Mertfa afaafaat (FrerRdien) ae@ sfees Fia 9% @Re T2 Jit 9% T i STy |

(V) T ST HTES=E S0 T QT A F a7 STT-9 Kl T 7 a799 o d7 ST $iw 7 &7
v o STumm, s oTTe TS arferat AT Jg o S

XVII. fafasw 24 4 -
. T (iv) H, orsat "ATa fRA" % T u¥ orex "arq FE-feaei” o o
. T (vi) H, eTea1 "I AT o T 9T 767 "Il HA-faad i A S|
XVIII. faf{aw 25 ¥, @ (x) & w009 9¥ Fefafed @ &1 ST, 6a9iq-

"(X) ATT-F AT AATE % THIE G 6l TG & G5g FE-Q@dl % Hq qIE & TH T Aaq
ROTe (Tt &9 #) Teqd 7 & S |

XIX. G- ¥, @ (xi) F a8 FHfered @ (xii) ST S, a97q-

"(xii) 3T AT H FHOAAT % IATETAT (SUTLETATS) | 94 "qgafd fow s i seeerdy, Stat
ITLETAT (ILTLETATAA) |71 Fohu 10 FoReT e arf &7 Socte 21 w@rar "

XX.  Aqg=T-1l H, oftvie #, ereq qoT o " st oie (FesH) §" g SIu |
XXI.  Aqg=T-1Il F, offd= #, erex T =i oY aiie dfe gl (esd) §" g2 S0 |

XXI.  FqgEt-V H, 9ger T H, qeat "grastia qrerm it I F a1E ST el T Fd aHA F
TE = T 9161 (S v &9 H)" ST ST |

XX, G-V F arg Faferiad srEeEt-VI et STy, sreia.-
“TTLAT-VI
TEATE (AHT) G AT A TZH AYATE ST vt TFwar
[ 227

l. FTT-9F S B 0l ARG & 31 T (& T8 AT 5 Tl T Tei® Uaa=sli fl Uh
AT (""" AS AT |

1. rfes it arie (“Faiia arie’) & 2 <1 F-feaw ugd 39 gt # S
Y THUHTE F TRU gEar G5t St s faEE Aammm (Rt #
REAEE NN

FAAT T, FAITAR (AT
[FrsTTa=-111/4/379T7./598/2022-23]
qTe feoqur

1. S Sfasfa o AAa are [afagaat 7 %7 g0 a9 o1 (FrF-99)] &f==m, 2018, sfer=mr
o, AT/ TATET-UA. A 3A/S0A/2018/32 F1T, 11 FHawaw, 2018 &7 A % TSI H THRITAT g0 o |

2. T wfayfa e AAwT are [afaqfadt w1 #7 g1 ars @« T (FF-9%)] [EEE, 2018 TorETd:




10 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I11—SEC.4]

F) 29 SATE, 2019 FT AT TAs(d o AHTT e [FfTgaai & FF gRT 9799 =71 (J79-
)] (Ferra) fafaam, 2019, 9. F6/TAUST-UAS A/ U=/2019/26, 5T,

g) 19 [, 2019 F AT Taqid & FfAaT a1 [Stagiaat i #7 =T a9 o«|T (-
)] (gEer "eree) AfHam, 2019, 7. F&E/0A. T Y. -0, 3L/ TUA/2019/33, 19T,

M) 3 eErEd, 2021 F AT S @7 BfEET a9 (el deate) (Ferge) [,
2021, 7. AN/ TAUS-UTATCA/STUA/2021/30, FTET
TMTErT g o |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 7th February, 2023

SECURITIES AND EXCHANGE BOARD OF INDIA (BUY-BACK OF SECURITIES) (AMENDMENT)
REGULATIONS, 2023

No. SEBI/LAD-NRO/GN/2023/120.—In exercise of the powers conferred by sub-sections (1) and (2) of
section 11 and section 30 of the Securities and Exchange Board of India Act, 1992 (15 of 1992) read with clause (f) of
sub-section (2) of section 68 of the Companies Act, 2013 (18 of 2013), the Board hereby makes the following
regulations to further amend the Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018,
namely:-

1. These regulations may be called the Securities and Exchange Board of India (Buy-Back of Securities)
(Amendment) Regulations, 2023.

2. They shall come into force on the thirtieth day from the date of their publication in the Official Gazette.
3. Inthe Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018, -
I in regulation 2, in clause (i), —

a. after sub-clause (g) and before sub-clause (h), the following sub-clause (ga) shall be inserted,
namely:—

“(ga) ‘frequently traded shares’ shall have the same meaning as assigned to them under the
Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;”

b. sub-clause (j) shall be omitted:;

c. after sub-clause (I) and before sub-clause (m), the following sub-clause (la) shall be inserted,
namely:—

“(la)‘secretarial auditor’ means an auditor as defined in the Secretarial Standards — | issued by
the Institute of Company Secretaries of India;”.

Il. In regulation 4, —
a. inclause (i),

i. the words and symbol “, based on both standalone and consolidated financial
statements of the company”, shall be substituted by the words and symbol “, based on
the standalone or consolidated financial statements of the company, whichever sets out
a lower amount”;

ii. the Explanation shall be substituted by the following, namely:—
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“Explanation: In respect of the number of equity shares bought back in any financial
year, the maximum limit shall be twenty-five per cent and be construed with respect to
the total paid-up equity share capital of the company in that financial year.”

b. inclause (ii), —

i. in sub-clause (a) and sub-clause (b), the words “both standalone and consolidated
financial statements of the company”, shall be substituted by the words and symbol
“the standalone or consolidated financial statements of the company, whichever sets
out a lower amount”;

c. inclause (iv),—
i. sub-clause (c) shall be omitted;
ii. the proviso shall be substituted by the following provisos, namely:—

“Provided that the buy-back from the open market through stock exchanges,
based on the standalone or consolidated financial statements of the company,
whichever sets out a lower amount, shall be less than:—

(i) fifteen per cent of the paid up capital and free reserves of the company till
March 31, 2023;

(ii) ten per cent of the paid up capital and free reserves of the company till
March 31, 2024;

(iii) five per cent of the paid up capital and free reserves of the company till
March 31, 2025:

Provided further that buy-back from the open market through the stock
exchange shall not be allowed with effect from April 1, 2025.”

1. In regulation 5, —
a. in clause (i),
i. the words “or odd lot” shall be omitted;

ii. in the proviso appearing after sub-clause (b), the words and symbol “, based on both
standalone and consolidated financial statements of the company”, shall be substituted
by the words and symbol “, based on the standalone or consolidated financial
statements of the company, whichever sets out a lower amount”;

iii. after the proviso appearing after sub-clause (b), the following sub-clause (c) and
Explanation shall be inserted, namely:—

“(c). It has obtained the prior consent of its lenders in case of a breach of any
covenant with such lender(s).

Explanation: The letter of offer to be prepared by the company in accordance
with these regulations shall contain a specific disclosure of the consent obtained
by the company from its lender(s).”

b. in clause (v), the words “seven days” shall be substituted by the words “seven working days”;
c. after clause (vi) and before clause (vii), the following clause (via) shall be inserted, namely: —

“(via) In case of a buy-back through tender offer, the Board of Directors of the company
may, till one working day prior to the record date, increase the maximum buy-back price
and decrease the number of securities proposed to be bought back, such that there is no
change in the aggregate size of the buy-back.”

d. after clause (viii), the following clause (ix), shall be inserted, namely:—

“(ix) For the purpose of these regulations, all the filings to the Board shall be made only in
electronic mode after being digitally signed by the company secretary or the person
authorized by the board of the company.”
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(AVA In regulation 7, —
a. clause (ii) shall be substituted by the following, namely: —

“(i1) The company shall, simultaneously with the public announcement made in terms of
clause (i), along with the fees specified in Schedule V, file a copy of the public
announcement in electronic mode, with the Board and the stock exchanges on which its
shares or other specified securities are listed.”

b. after the substituted clause (ii), the following clauses (iii) and (iv) shall be inserted, namely:—

“(iii) The stock exchanges shall forthwith disseminate the public announcement to the
public.

(iv) A copy of the public announcement shall be placed on the respective websites of the
stock exchange(s), merchant banker and the company.”

V. In regulation 8,—
a. inthe heading, the word “draft” shall be omitted;
b. inclause (i)}—

i. the words “five working days of the public announcement file the following”, shall
be substituted by the words and symbol “two working days from the record date, file
the following in electronic mode”™;

ii. sub-clause (a) shall be substituted by the following namely:—

“(a) a letter of offer, containing disclosures as specified in Schedule 111, through
a merchant banker who is not an associate of the company.”

iii. after sub-clause (a) and before sub- clause (b), the following sub-clause (aa) and the
Explanation shall be inserted, namely:—

“(aa) a certificate in the form specified by the Board, issued by the merchant
banker, who is not an associate of the company, certifying that the buy-back offer
is in compliance of these regulations and that the letter of offer contains the
information required under these regulations.

Explanation: The term “associate” shall have the meaning assigned to it in
regulation 21A of the Securities and Exchange Board of India (Merchant
Bankers) Regulations, 1992, as amended from time to time.”

iv. sub-clause (c) shall be omitted;

v. After the omitted sub-clause (c), the following Explanation shall be inserted,
namely:—

“Explanation: In case of buy-back through tender offer, no draft letter of offer is
required to be filed with the Board.”

c. clause (ii) and the provisos thereto shall be omitted.
VI. In regulation 9,—

a. in clause (ii), the words and symbols “as per sub regulation (i), not later than five working
days from the receipt of communication of comments from the Board”, shall be omitted;

b. the Explanation to clause (ii) shall be substituted by the following, namely:—

“Explanation: The public announcement shall disclose that the dispatch of the letter of offer, shall
be through electronic mode in accordance with the provisions of the Companies Act, within two
working days from the record date and that in the case of receipt of a request from any shareholder
to receive a copy of the letter of offer in physical form, the same shall be provided."

c. inclause (v), —

i. the words “five working days from the date of dispatch of the letter of offer” shall be
substituted by the words “four working days from the record date”;
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VII.
VIII.

d. in clause (vi), the word “ten”, shall be substituted by the word “five”;
e. inclause (xi), —
i. insub-clause (a), —

(@) after the words and symbol “company shall,” and before the words “as and
by way of,” the words and symbol “within two working days of the public
announcement,” shall be inserted;

(b) the words and symbol “on or before the opening of the offer,” shall be
omitted;

ii. insub-clause (c),—

(a) after the word “shall” and before the word “consist”, the words and symbols
“, subject to appropriate margin as specified by the Board,” shall be inserted;

(b) in point (i), the words “cash deposited with a scheduled commercial bank”
shall be substituted with the words “cash including bank deposits deposited
with any scheduled commercial bank”;

(c) in point (ii), the words “in favour of the merchant banker” shall be
substituted by the words “issued in favour of the merchant banker by any
scheduled commercial bank”;

(d) in point (iii), the words and symbol “acceptable securities with appropriate
margin, with the merchant banker” shall be substituted by the words
“frequently traded and freely transferable equity shares or other freely
transferable securities”;

(e) after point (iii), the following points (iiia) and (iiib) shall be inserted
namely:—

“(iiia) government securities, or

(iiib) units of mutual funds invested in gilt funds and overnight schemes,

tE)

or
(f) in point (iv), the alphabets and symbols “(i), (ii) and (iii)” shall be

substituted by the word “above”;

(9) insub-clause (e), the words ~ “thirty days after the expiry of buy-back
period” shall be substituted by the words and symbol “thirty working days
after the expiry of buy-back period or until the completion of all obligations
under these regulations, whichever is later”;

iii. after sub-clause (e), the following Explanation shall be inserted, namely:—

“Explanation: The bank guarantee shall not be returned by the merchant
banker until the completion of all obligations under these regulations.”

iv. insub-clause (g), the words “bank guarantee or” shall be omitted,;
v. sub-clause (h) shall be substituted by the following, namely:—

“(h) Where part of the escrow account is in a form other than cash, the
company shall deposit with a scheduled commercial bank, in cash, a sum of
not less than two and half per cent of the total amount earmarked for buy-
back as specified in the resolution of the Board of Directors or the special
resolution, as the case may be, as security for the fulfilment of its obligations
under the regulations.”

in regulation 10, in clause (ii), the word “seven”, shall be substituted by the word “five”;
in regulation 11,—

a. Inclause (i), —
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XI.

b.

i. the words “registrar to issue” shall be substituted by the words “registrar to an issue”
and the words “Statutory Auditor”, shall be substituted by the words “secretarial
auditor”;

ii. in the proviso, the words “seven days” shall be substituted by the words “seven
working days”;

iii. in the Explanation, the words “fifteen days” shall be substituted by the words “fifteen
working days” and the words “seven days” shall be substituted by the words “seven
working days”;

In clause (iii),—

i. in sub-clause (c), the words “Statutory Auditor” shall be substituted by the words
“secretarial auditor”;

ii. the words and symbol “This certificate shall be furnished to the Board within
seven days of extinguishment and destruction of the certificates.”, appearing after
sub-clause (c), shall be substituted with the following Explanation namely:—

“Explanation: This certificate shall be furnished to the Board within seven
working days of the extinguishment and destruction of the certificates.”

Regulation 12 shall be omitted.

in regulation 15,—

a.

b.

the existing text shall be numbered as clause (i);

in clause (i), the words “fifty per cent”, shall be substituted by the words “seventy-five per
cent”;

after clause (i), the following clause (ii) shall be inserted, namely:—

“(i1) The company shall ensure that at a minimum of forty per cent of the amount
earmarked for the buy-back, as specified in the resolution of the Board of Directors or the
special resolution, as the case may be, is utilized within the initial half of the specified
duration.”

in regulation 16,—

a.

after clause (i), the following Explanation shall be inserted, namely:—

“Explanation: For the purpose of buy-back through stock exchange, a separate window
shall be created by the concerned stock exchange and such window shall remain open for
the period specified in these regulations.”

in clause (iv), sub-clause (c) shall be substituted by the following namely:—

“(c) The company shall, simultaneously with the public announcement made in terms of
sub-clause (a), along with the fees specified in Schedule V, file a copy of the public
announcement in electronic mode with the Board and the stock exchanges on which its
shares or other specified securities are listed.”

in clause (iv), after sub-clause (c), the following sub-clauses (ca) and (cb) shall be inserted,
namely:—

“(ca) The stock exchanges shall forthwith disseminate the public announcement to the
public.

(cb) A copy of the public announcement shall be placed on the respective websites of the
stock exchange(s), merchant banker and the company.”

after the Explanation appearing after sub-clause (d) of clause (iv), the following clauses (v) and
(vi) shall be inserted, namely:—

“(v) The buy-back through stock exchanges shall be undertaken only in respect of
frequently traded shares;
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(vi) The buy-back through stock exchanges shall be subject to the restrictions on placement
of bids, price and volume as specified by the Board.”

XII. in regulation 17, clause (ii) shall be substituted by the following, namely:—

“(ii) the buy-back offer shall open not later than four working days from the record date and shall
close:-

(a) within six months, if the buy-back offer is opened on or before March 31, 2023;

(b) within 66 working days, if the buy-back offer is opened on or after April 1, 2023 and
till March 31, 2024; and

(c) within 22 working days, if the buy-back offer is opened on or after April 1, 2024 and
till March 31, 2025:

Provided that with effect from April 1, 2025, the option of open market buy-back through
the stock exchange shall not be available to any company except in cases where the buy-
back offer has opened on or before Mach 31, 2025.”

XII.  Inregulation 20,—

a. in clause (i), the words “before opening of the offer”, shall be substituted by the words “within
two working days of the public announcement”;

b. in clause (ii),

i. After the word “may be” and before the words “in the form”, the words and symbols “,
subject to appropriate margin as specified by the Board,” shall be inserted;

ii. After sub-clause (b), the following sub-clauses (c), (d), (¢) and (f) shall be inserted,
namely:—

“(c) deposit of frequently traded and freely transferable equity shares or other
freely transferable securities with appropriate margin with the merchant banker;
or

(d) government securities; or
(e) units of mutual funds invested in gilt funds and overnight schemes; or
(f) a combination of the above.”
c. Inclause (iv), in sub-clause (a), the words “thirty days” shall be substituted by the words “thirty
working days”;

d. In clause (v), the words “of a bank guarantee” shall be substituted by the words “other than
cash”.

XIV. inregulation 21,—
a. in clause (ii), the words “fifteen days”, shall be substituted by the words “fifteen working days”;

b. in clause (iii), the words “Statutory Auditor” shall be substituted by the words “secretarial
auditor”;

c. in the proviso to clause (iii), the words “seven days” shall be substituted by the words “seven
working days”.

XV. regulation 22 shall be substituted by the following, namely:—

“22. A company may buy-back its shares or other specified securities from its existing
securities holders through the book building process.”

XVI.  After regulation 22, the following regulations 22A, 22B, 22C, 22D and 22E shall be inserted
namely:—

“Disclosures, filing requirements and timelines for public announcement:

22A (i) The company, which has been authorised by a special resolution or a resolution passed
by its Board of Directors, as the case may be, shall appoint a merchant banker and make a public
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announcement within two working days from the date of the approval of Board of Directors or of
the shareholders, as the case may be.

(ii) The disclosures in the public announcement shall be made in accordance with Schedule I1.

(iif) The book building process shall commence within seven working days from the date of the
public announcement.

(iv) The public announcement shall contain the detailed methodology pertaining to intimation
required to be made prior to the opening of the buy-back offer as specified in Schedule- V1.

Offer procedure:

22B (i) The company making the buy-back offer shall disclose the maximum buy-back price, being
the upper end of the price range, as approved by the Board of Directors of the company or its
shareholders, as the case may be and the book value of the shares or other specified securities of the
company.

(if) The company shall publish the offer opening announcement on the date of commencement of
the buy-back.

(iii) In case of frequently traded securities, the lower end of the price range shall not be less than the
higher of:

(@) the closing price of the securities of the company on the date of the Notice as specified in
Schedule- VI; and

(b) the volume weighted average market price of the shares or other specified securities of the
company in the fifteen trading days prior to the date of the intimation of the meeting of the Board of
Directors approving the buy-back.

(iv) In case of infrequently traded securities, the lower end of the price range shall not be less than
the price of the securities of the company determined on the basis of the report of a registered
valuer.

(v) The buy-back price shall depend upon the price discovered through the bids received from the
shareholders within the price range.

Payment to holders of shares or other specified securities:

22C (i) The payment of consideration to holders of shares or other specified securities shall be
completed within a period of five working days from the date of closure of the buy-back offer.

Retail and Promoter participation
22D (i) Retail investors shall have the option to bid at the buy-back price.

Explanation: For the purpose of this Chapter, ‘retail investors’ means securities holders who hold
shares or other specified securities of the company up to two lakh rupees in value calculated on the
basis of the closing price as on the identified date as specified in Schedule- VI.

(ii) Promoters along with their associates shall not be permitted to participate in buy-back through
book building.

Methodology of acceptance of bids:
22E. (i) The buy-back offer shall be kept open for a minimum of two trading days.

(ii) Securities holders can submit bids for any number of shares or other specified securities of the
company, not exceeding the total number of securities in the relevant category, at a price within the
price range.

(i) In the event that, the bids are more than the buy-back size:

a. The price at which hundred per cent of the buy-back size is reached shall be the buy-back
price; and

b. shares or other specified securities tendered at or below the buy-back price shall be
accepted at the buy-back price and in proportion to the size of the bids received.

(iv) In the event that the bids are less than the buy-back size; all the shares or other specified
securities tendered shall be accepted at the highest bid price.
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(v) Once the public announcement is made, the buy-back shall not be withdrawn or terminated and
bids once placed shall not be withdrawn.”

XVII. inregulation 24,—
a. inclause (iv), the words “seven days”, shall be substituted by the words “seven working days”;
b. in clause (vi), the words “two days” shall be substituted by the words “two working days”.
XVIII. in regulation 25, clause (x) shall be substituted with the following, namely:—

“(x) a final report in the electronic mode shall be submitted to the Board within fifteen working
days from the date of expiry of the buy-back period.”

XIX.  in Schedule I, after clause (xi), the following clause (xii) shall be inserted namely:—

“(xii) Prior approval obtained from the lenders of the company in case of a breach of any
covenant with such lender(s).”

XX. in Schedule 11, in the heading, the words “and from odd lot holders” shall be omitted.
XXI.  in Schedule III, in the heading, the words “and from odd lot holders” shall be omitted.

XXII.  in Schedule V, in the first paragraph, after the words “public announcement” and before the words
“to the Board”, the words “in electronic mode” shall be inserted.

XXIII. after Schedule V, the following Schedule VI shall be inserted namely:—
“SCHEDULE - VI
METHODLOGY TO BE ADOPTED PRIOR TO THE OPENING OF AN OFFER
[Regulation 22A]

I An intimation (“Notice”) shall be sent to the stock exchanges before 5 pm on the day
immediately preceding the date of the commencement of the buy-back.

Il. An intimation shall be sent to the shareholders two working days preceding the date of the
Notice (“identified date”) through email and SMS as per the records of the depositories.”

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./598/2022-23]
Footnotes:

1. The Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018 were published in
the Gazette of India on September 11, 2018 vide notification No. SEBI/LAD-NRO/GN/2018/32.

2. The Securities and Exchange Board of India (Buy-Back of Securities) Regulations, 2018 were subsequently
amended on:

a) July 29, 2019 by the Securities and Exchange Board of India (Buy-Back of Securities)
(Amendment) Regulations, 2019 vide No. SEBI/LAD-NRO/GN/2019/26.

b) September 19, 2019 by the Securities and Exchange Board of India (Buy-Back of Securities)
(Second Amendment) Regulations, 2019 vide No. SEBI/LAD-NRD/GN/2019/33.

C) August 3, 2021 by the Securities and Exchange Board of India (Regulatory Sandbox) (Amendment)
Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/30.
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