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aeaEiT fA<fi aar % g
EIBE R

=TT, 31 3[TE 2026
STy st AT Fw yrigsr (Rfe yaem) (B genem) =, 2026

ALTHTHHU/STA/2026/015.— Ay fA<g qar Fg wrfersreor srfarfa=m, 2019
(2019 =T 50) T &TT 12 FT ITLUTIT (1) AT T 13 FT ITLUTT (1) F AT IfST &TT 28 FY
STHTRT (1) T AT Ffafa va @faaT a1 sfa=aw, 1992 (1992 FT 15) Fit 1T 287 FIT
Ja QTIRAT T TN FLd gU, LTS A< FaT g ST, {aeagia [<ig 941 o7
TaERer (Afer wered) AfRaw, 2025 (S =0 TTd g0 =3\ Fgr STom) § sfiT Ferree
T & forg, Meferfea Bfaas aarar g, oaiq: -

1. (1) T FAfaaet &1 siaergiy st gar g arteeeor ([fg s (B

Herree) =T, 2026 Fgr STUIT
2) T QTTERT TISTIS | TeRTIE hl A F T4 g
2, qer vt & Fffew 2 4, su-faffaw (1) 5 @ (79) # fefofeg @ @
gfaesrioa T sroam, sryia; -
“(9N) “Tg AT T ATaT -

6850 GI/2026 (1)
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(i) UHT 1<k, S9Y TRUAS &7 Fils (Fa9rF AT AT I7 &1, AT ¥
TR, AT =9 ARt ® @fhEw 17 F Iu-fAafvew (2) F orefi=
M Fle AT, Tehel T 64 €9 H, T Stehel 93T o a7
AT Ba a1 THt avg T AT a7 Ty onfds B (Ame 3
T ot 99 & T STU) & A Jfaed (20%) IT SEH A
feaT vEar 2r;

(iy e =AT<h, ST ool AT HI<h €9 F, THUAT § Y& Sighel 9 Il
7 TSR B AT THF GHE IS 977 TAT A+ Ba (A8 3
T ot 99 & T SU) & A Jfaed (20%) IT SEH A
feeaT Tadar gr; a1

iy e v 7, oH SU-ET (i) § QT TU AT F 9T T siael
T ST AT ATHASRT BT AT SHF THIT &l o7 T A9 o
(AT IH Tohelt AT 0 & [T S0) AT A TA9T (20%) AT IqH
Ffer BT 8l

Ford 3 == Rffat & Bffew 17 ¥ so-fffaw (2) F sdfw Fh =ha %

=TE % qI 9% s SARE F TRUAT FT AT Al TET SITUAT, S I

T ag =1f~r 39 TwRUHE § i weaer st fBa v e 7 wEar gn

ETHFTI- ZH G % I29F F o0, AR T T2 e g ST Fqgi

A TaT s TTaeReoT (geerrae e, sasars Ba-arwor Famer s

AT ATEF Hl o) fRemaer, 2022 # & @7 g, e a7g-a97 o<

gRafda AT ST Thar g1

e Ataaer & AfFaw 22 #, 39-RAf9aw (1) F 9=gs |, “STHT THI0IE 61 i
ot &7 & FBRAT SITuT|

e fafa=mt & @ 22 & su-R[fEaw (1) 9, 799 w2qs & 7=, Fatetea
T AT d [T STTUAIT, STA7a: -

T Tg W T T6IH & TIH AT & T TNeaha s & I et off o
T ITANT Faer FAfaam 22 % IT-FAFaT (1) F 72f| 37 == Ao #
o ST, ST ST o g S UhuA gy A s | aur-Aiee
TAT-TA A0 & [adhed aTdt s STHT A1, TF gt sater it [fgr
arfe = erer ¥ v 1o o= it a9t Jear § afafdd e Y egar &

FATT @ H AR Hd gll”

e fafF=mt & @ 23 & su-lAFaw (3) §, Fefoiag was a9riea T
STTUATT, 79T -

“Ferd Toh A9 Ffded & Moo odi & sregeie, e e & 727 & s
H 3 Mafora wafaat # & [Faer w2 gadt g, 5 a9 gu a9 (10) a0 &7 I &,

(i)

UHT At Fafaat § are & Faer @) F Feer sget s e
T, 58 IS ST % ST = 3 59 HTH | UhRUHS &) i
T & ST g

RIS FTO9 oY AEE 989 & aqETe, Faaw it qudr 9Ee 4r
TRTHS % i & T Refra St & e & argr R s A fafa
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10.

11.

", U9 [Ha9® &7 39 H9«T § 9997 F T479 F T (TST) H G0 o i
Al et < ST SR
iy  9TE % TRET AT TS § TRH FT ANEE 0 g dF I8 gET A0 &6
Ut At Fuet & =6\ &7 3eg-a Ara 7Ba (i e s
U¥) SEH I9F 39-0F ATHERT B (Toia: fafoma sraw ) & sfesw |
Al
6. qer fAfFas & @fFew 23 ¥, 3o (4) F g, et s
TR TRt ST, srrfa: -
“(5) TRUHE T FHATHT FHQT o6 d=9¢ Hfted Thid # g 3T w45 A7 oTefiaes
AT AR Fh Mol i @A & S Fe-aaw afgwr i 59 € 9
sterReer g fAfAfde e = & s gl
TTEH| - A AT T qeqd Al w1 a8 a1 g 5 a9 Fivea =6\ 7 oo
FTAT FArawor TIFLr O¥ Sgav SATershTT I8 21 &, STaieh ‘i TAca AT “STeaer T &
qTeqd FAEl % I a0t 7 g, oaH weaw gfaeq off enftae 8, e sfase =hw & e
FTAT e T7fer a¥ ag e it TaqT § FHa< gid gl
e Tt & i 24 # su-fafFaw (2 siw (3) 1 Futateg se-REEaE &
gfaesrfoa BT srosm, sryia:; -
“2) THUAE I8 qHtad w0 o Fae aRwatr goa ft SEars [aast & #7 F 79
TN AL T & 0| I 39 @<T a9 F A gl oEd @6 Ferer afatatemt
ARH FAT g, SO0 AIT 22 & I0-TAFIT (1) F BAT 7gs & AqER 60 70 Heer
AT A5l &, 3T TE AR Tl H o Ao a7 [Afde 797 & fige & Srosh
(3) THUAT Ag AT HT o ThIe & T TERITAT hl SATAHILT FAAHT FT FH
FH ATIUF AT 9T &F ATT| T I AT a9 F A gnT e =6 Ferer ifatatest
Ay FGM, TaH AT 22 F vt (1) % fTd waw ¥ aqer o o A
TS A&l 8, 3T TG AR g€ AT a o T BI U (1) AT * < «F SATusfr|”
e A=t & g 26 #, SU-fAHaw (2) 7, o T asai &1 “Faeai & oo Faa
TREART qoF T TOET 3T TR o I29T F AT THE AT Teal & TaedTiad T
SO
e fafaaat & AAaw 26 #, IU-TAMTw (2) F 949, B Suag & FHifaa Suae &
ST o STosT: -
“FIT Toh Tg ATAT I (A IT AW T2l g ST el T ThIH g o+ ThiA(AT) #
B o i, e T B o Mamms gT T"e a1 JagE 6 ATeAH o
AEURUHHT, ATeq AT ARl gt #§ AfRatea G STar 2, s S
oA fret Ta Ut g foar srar g
qer gt & Fffaw 27 4, se-RfFew (1) °, arftis sraw T, a==i F 94,
faffae 22 & S9-fAfa=w (1) F BT wWgs & A e 7 M & g, 39 G
FU | AEH Fd gU Srad S| [Heer Tafafedt s :af 9reat i et & aarted
ERIBSILILE
e fafaaat & fAHaw 28 #, I9-FEAf==w (1) F1 =6 TR TR haT ST -
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14.

15.

16.

“(1) 9T e ThH % Jfi9, TRUHS AT ITRT GEAR(T, T=AT 1A FT FH T FH

2.5% AT JUAST 750,000, AT AT FH I, 9T FHET F91q o VAT AT F=4T 1L

* 10% ® SATeH Al g

o o W & g wTOd AT AT a1 g Sl F sreusuaHr §

eI gid i Rafq § THuAS o7 38 AgANIT T ANEE AHad 7l g

9T A AT T 10% it {97 9 Fifted Shi 9T A0 Al i Tra:

(i) T § 99T T a1 TRUHT 3 Ik TgANT A F 918 L@ arel
ZITF 21 ST AT § Y@ qTAT Fls AT A<k ST ATAH ATTHRILN TGTHT
21 T =6 HeAT i A1 uE-faars ® srteek Fer Mafo Fwuer
Ik Tl ® fAerer 7 &R sraw gr, 4w

()  TRH A e F AT TRUAT ST IHE GEANN AT | g a1l SA1<h i
T 9T H L@ qATAT Fls ATh SAHT ATAH ATHHRILN TATHT BT, 0T *
st fAaer e @ 22 % So-RfFTE (1) F dqa SreowRuadr 4T
et g o T fAeern § fBF S i 36 anTeE R 6
AT Tl % 25% & SATEF 7 I’

12. =g fafagat & fafaaw 28 4, 3u-faff=w (3) #, «sream 1 ¥ foeaw & afvta o=t

=7 et ersat & wiaeaTioa R Soe, st -

= fafaaet & srefier ARt
13, =g fEfaaEt & B 28 #, 3u-fAHaw (4) €, @< (M) &7 =6 T qardd #ar
ST

“@T) Tg ThiA ATeaT @i [Afer TR g ST G0 Teqrst areft shiA(An) o
fAaer wedt g, D AreuwRuadr § aq9T ShiE HwT TRUHE g 90T
TFIT Al (AT STAT ST SMETRT ShIA(HT) & d=F A& i A
ThIH o RIS ATIT | Tohe il STt gl”
e fafa=mt & Fffew 31 % su-fafFew (3) @, Femm was &1 Feitea & sfoenta
R ST -
Ford T af ¢ vwuws, B 35 F su-fAfem (2 & [ g=6h ofa  =maw
HATHRTT T TT GHI-HHT o Ha< I Fd H AwA gl g, T 370 919 FAS A9 0t
JEAT TR T AT RIT| UHT TAF Flag, AT FATIT 6l EH=HE q9aq1 THH g &
I T | g (6) AT T AT  forw gl THeh o0 THUHET il 9 e FHeAT gl
ST ST AT T e STt fF a9t g2 g, ST A7 # [{Eiteha e ST F AT g
(i) Tgoll gty & ™0, 95 ThIH R FLd 9 AN g aTdl o HT TG
TTAIT (25%), ST 36 FEEqTe & T9T AR g5 &Y
(iy ~ TETT & gL ghg & U, 92 EhH wEd wA G A6 g a1 ok F
THTE T(A9TT (50%), ST 39 A+ & 07T A gl
e fafaaet & [T 34 % su-ffF=m (1) § WqE & <1 s\ a5 i e @i
=g 3T SToem
e fafv=mt & [T 34 % Iu-fafHawm (1) §, Fowe w7 & 99 [eitehg 9wqs
TR FoRaT SITOATT: -
“TH ATATh, M afer it ThiA & A9 § TIH TGHA9T § 04, AT AT
sty it =\ F groar § 1 o quast f [fe SEm ¥ 1@, FneeEaten
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17.

18.

19.

20.

21.

wr forelt off 9 1 Rerer A afaam 34 & su-faffaw (1) % srehe sqma e
H g T ST 3 f9aer UF g AT ST OSit i JeT e 980T & 049 g0 &
e arelt d% ST ofern, s ey [y ot S9 Faa & aw &9 & w3t
TFar # ufaidd #29 F7 g9ar F7 9970 @, 997 F vengs § ey s |
Tehe TR g7
qer faffemt & AfFew 35 ¥, su-fffaw (5) % 7o, Futatag se-Afaw aarea
ERIBSILUIAE DI
“6) THUHS g gAtEa o fF G sfoefaa ofm § afig siv sy a7
srefteer Ffed ST #0 Faast w1 R S arer ser-se @aer s,
Tt g fafAfds s & aqamr gl
FTHFII - AY AT F qead Ieq it 39 vt 7 g S wfaafaa =i &
g ATt e ox agav Afawr ure €, Safs vy g a1 e gfhea
T AT IAed il 39 ATt 7 7, ™eH Teqw7 giHeq ot artae g, 5 e
ThHIT | g aTer faaeor ¥ aivg e it qaqT § FHa< g’
e afFemt & f[AfAaw 36 ¥, su-RfFaw (3) v (4) =1 Fwfefea so-RfFsm §
gfaeerfoa T sroem, st -
“3) THUAT g FATHT T T srAfara sater it =6 & 9| § [Saemet #ir
THUET i STAFRET FH T FH HIEF AT 9 A< [Aisra srafey i =he F 7w
T TS AL 92 & Ul a8 S, @fFaw 34 % su-fafFew (1) % Bde
TEqF F ATATE R0 T [ AT SR, S9 HIg AT AL, S49r oft 9vHer g,
FFter & A gt e e [erer srfafate sy w3ft 3T 78 SHaed whid
F FTST st & wehe 30 1o | 3 sfiqe € Strohn
Fod fF AfEmeEfg i F ama & S A Faa & o F MR W Ha F
TH 75% THALTRT T T3 TAIHq o TH FHTT TATEN I TETHL Teh a9 [T ST FhdT
£l
(4) TRUFS T AT HT T T & AT TEhifordr & St Haeri &
FH T FH [THTET SeTT 9¥ & SATUAT ST 98 39 [AATel & AW grit oed whi
faer srfafafert smw w5 sie Fffa 34 % su-Effaw (1) % Bds wgs +
FAATT T T H99r & 91X |, Tg TR TAF (ATl & od & TH (1) 978 +
ffqe <7 ot
e fafa=mt & AHaw 38 #, Iu-TAFaw (2) #, <6 =T Mal &l “Faesi & o uaudt
T ITUET ST THEHI o6 29T | ST THE AR eeal & TaeaTiad T SITusm|
e At % fffaw 38 &, su-fafaaw (o) #, femmm wigs i Aefefag wqs &
sfaeerTioa BT sroam: -
“Ford T Tg TTAT 39 a9 9% @R Agi gl ST FRAT Thid T o= =hie (97) § &g
T g, v Forelt fasi=r &t fRamae 3=, Toeq o7 e o A9 ¥, e UhUEE!, 97
77 fagelt sEfermet & fafaataa o Sstrar g, i ST geaie et s ufedt g
T ST gne
e fffaet At 30 §, so-fEfhaw (1) #r Fetiee sy & st G
STUAT:
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22.

23.

24.
25.

26.

“(1) ThHUHE, B 34 & IT-AFw (1) T BT TqF & Aqae o 70 [eert

T BISHL, 39 A H AT Fileh (o8 Thiq THaer TAETETT e HIi, Tdh

STAaTerd TR i TAUT ¥ T0ET 7 F FH TF q1g § UF J1€ HT,:
THF afafr, T Afe safer i =g & o e oo oeoas s A 36 &
SY-faff=w (3) & SUag F orefi Rarert & 9@ & i of A g, TAwET it J0ET
FH O FH FIUH T AT I8 39 AT a9 & s gt o =i [ao
wiatafaat s wat, @t zad @Faw 34 % su-ffaa (1) F G sweg %
FqETe Fhu T Herer et 981 g

e faffeat % Ry 40 # su-fftew (1) #r Pl so-REfaw @ st g,

_IT; -

“(1) ITAETaT T61H % TN, TRUAT AT IHHT AN T T T TNTETT FHI -
ttera srafer & =hw % araor §, 9= Tfer 1 #7997 77 2.5% AT
JUAST 750,000, ST AT FH7 g, F90d % T TREH G=4T 1090 %
10% & 31fere =1 2r;

srfafera srafer it whr & qreer |, g=ft T8 1 79 T 77 5% AT
JuaEst 1,500,000, ST AT & 2T, F9Tq o T8 TTaT F=4t 197
10% # T3 7 3T

Ford o R & arge wTd A1 [AwfEa a1 doEdsa he oA
ALURTHHT F EEATOT FIA F ATHS H URUAS AT IHqF qgARN
T AN AT Al g

Forat g oft 3, 10% &t =Hrar wiasfaa =hm 9w oy 72 gnf = f:

()

(=)

(i

(il

= | a9 F AT THUAE ST IER HEANT AR &
qATEL @A ATl Ak g ST IAHRT Hle AT AW ATTHHR
TATHT AT | Y@ ATAT AIF Agl & AT ThIF  F=AT T
T UF-fagrs & st ffeam feft [Aafea Fot e 3o
gt & fRerer gt T A g A

T H 99 FT ATl THUAS 3T 39 HgAN AT |
T AT SATRE g AT IAHT Al (AT ATHHIL TATHT AT |
T ATAT FATTh &, T & T [Faer e sreuhuasr a7
et eemfamm & AfF=w 34 % Su-fAf{aw (1) F 1™
et Harent § 363 19T 8 3 S<F AWTeTT Shid o S
TTFr 3 25% T AferF 1 81

e fafaaet & AR 40 o, 3u-fafqaw (3) #, <sream 1 % srefiwr fawae & aftiar ersat
FI T dTeal | TiawsATiod R STua:-

ESAEIEREIEAC P IEREITICE,
g fafaaet & AR 40 #, su-fRAfRew (4) 9, @< (@) 7 97 9rs2 &1 &9 3647 Sroam)
e faffat & A 40 9 su-fffay @) §, 5= (m < e e Fe afeentig

ERIBSILU

e AfFaer & TFaw 40 #, s9-RfEaw (4) 9, g2 (M) & FEgar oiataa &

STTUATT, ST

“@M g Thiy Wit £ [fer ©fm g S a9m quarst aret s=hiw () § A
FAT ¢, S srEuwuEY § adwT W T TRUAS 5T AT Teue gt
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27.

28.

29.

30.

31.

32.

33.

STTAT & SAI¥ SRS ThIH(AT) F STIHT STaed i STl Thid & s AT
H Yohe T AT g1
= At & BfFaw 40 §, S9-RFfAaw (4) & @< (1) % 9479, T @< gHTed 0
STTUAT:-
“(%1) TG ThIT U FAHH Thid g; AT
(%) 7g =iy ua Wi i [fer whm g S g=wE =6 71 [ty Eow |
fAerer Tt 8, Sl SMesd Shidl & ATTHT sded il TRt @hiH & =
FTIF H Wohe T SATAT 21
e At & fAfFew 46 ¥, su-Efaae (1) & g o, <=1 T\ oew 7 e #
g fRaT STom)
e At & [T 46 9, 3u-fafH=w (1) #, B Was & 7497, Reed wgs
TR fohaT STTUsTT, Srfia: -
‘gord I8 T o [tera srafer ft =hm & ame § Bfaew 47 & sy-af=aw (6) &
srefie AfRfee =Faw o % ag== & 0@, AT AW Tafd i Shie & AT |
1 fAfers guaet it [ em & @, TrEEwaret g 9 G ofF oF #7 Fa
Fad AT 46 * SU-FAFTH (1) F sqE UH & Heen § T srow, |
TRUHT FIXT 9rReT TEqTae § Yehe FoFU 10 907 & 99 sgeor & fased aret §%
ST TOfer, Ue faaey [ enfe St Merer ge=afer i grear & aaty awar §
qREfad e Sl &AHAT H 970 1@ H Ha& Hd gil”
e At & B 47 % su-RfFaw ¢4) 4 g wgs & Faffe wgs 9
gfaeerfoa BT sroam, sryia: -
“Ford Ig w1 T et it [fer &hm & 9 #, &-ar sfaae 9% H61 90 Tol
R 7fs THT =6 e SRl § [aer #T @ g S A 2 AEIEEE
Teted s srreer g faffataa &t st 8 &t S s I8 =t
H ey [Raerani I TLHeT FIA i LA 17
e fafaawi & [y 48 7, Iu-AfHEaw (2) 7, =6\ &1 J=qrad s gMeal 3T
= & T Y "o Y A" Isal § H, ", T it (AT ST UAuAT FT TR e,
9Tex 3T e g s o ST
e fAAaat & BfFaw 48 ¥, Iu-FfHam (2) ¥, "o oie =79 ereal 3 == & o479,
AT "STITEH TeeT TATA el § T4, "TRal FT chara” 98 Sl e gHTied oy S
e fAffawt & fFfFew 48 # su-Ffeaw 4) & (5) #1 Mwfofag so-fFm 9
gfaeaTioa R Sros, st -
“4) THUHE Tg AT FT 6 TAUAT it TERET [oeahi il 36 g 1%
(srfafera safy i = % Ao ®) 3 &7 ¥ 7 qrETies arge 97 (s
afer FT T F ATAS H) & SATT| Tg AR TR0 gy Fo7-[AiEe ades 9
2 STt S fafEe 46 F 3u-fAfFeEm (1) F Gd wgE F aqgEr e e
T FIEH, 39 & T TaTE T A9 M, St ehrw Aarer wfafafemt s wah
(5) THUHE Tg FATET FT o6 ThIH o6 (eI TERITOrAT il TR et &
FH I AT sreme uw &7 sl fAfHew 46 F su-fafRe (1) F fGde waw F
FaTe T T e &1 ewe, 78 TEERT 39 AW § aew R o9 w&hie
ferer fafafet sy FOM 3T a8 IRt g2 QAT & 9979 g1 & UF (1) 718
F a7 & ST
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34.

35.

36.

37.

38.

39.

40.

e fAfaaer & [T 50 ¥, IT-AfHaw (2) #, ' AT ga&ai & "Haerni & uaudl
T ITUET Sl AT & % 32T | ST THE AeT" el F Traedriaa o Srom
e et & fAfew 50 7 su-fffay (2) §, femm wqw wr Rt wgE 3
gfaesrioa BT sroam, sryia:; -
“Fordt T g reAT 3 fAarent a¥ ARy 98T grft ST Rt = g v =R (9 #
ro o gf, g Rt A o & Ramwes g s uwues, area a1 Bl
ATIRTT & | T AT Ve o AreAw ° AfAafeg Grar smar g, siw e
AT TRt TaT Ut g foar = gn
qer fatraat & Bt 51 9 se-fRfew (1) & Felefag se-Rfeae 3 sent
R ST -
“(1) TRUHE Tg FATET FT o THF Fehe Tl sl TAUAT &l T0T A2
Faty &t T F e § FF Y uT e [Aira st f =i F amer §
ATHATEH AT 9¥ T SATT| g ToET f&AfHaw 46 F 3u-ffaaw (1) & G was
& oqEe Ty ru Qe & gredy, arteEer g Fur=[Ey s 7 it St
AT T 39 fo AT FETE, AT AT WIHAT B, H AT R T T e wiatafeet
AT FHGN”
e fafaeat & fafaaw 52 8, su-faffaw (1) § 1@ siv B wiges i Bt wqs
T gfaeeriog fraT o, e -
‘T Toh THUHT IT Ik AT T TG Mo ad ATHAT | FHarT dgi g

(i) AT & dTge &A1, R AT Isiisha &6 g, s URueeET § Faa
ﬁv_{lTTl'qT%’;
(iy  UET Wit fi [ier @6, S a9 sraeTnmars aret ehiH(Hr) § Haer
FAT 8, Bl ALUHRTHHT § a9 ThiH H URUHS FIRT 90T Jaee
AT gl & ST SiaMigd ThH(HT) & ATTET e wr &9 hi &
TR TEATAS | The [T AT &;
(i) T T
vy et & [fer =i S Fae g =hm 71 [Afeer S8uw & Fag
FIAT 8, AT FAAM I od ShIH(HT) F ATTHT e FT a0 ThiF o Torher
FEQTS | Wehe fohaT AT 517
e fEf=mt & g 52 , S9-RfEaw (3) #, a1 & qefia foeqar o=ar &
Frerferfea sreat & wiawaiua R soe: -
= fafa=at & srefi= Afde
e fafF=mt & fBfFaw 72 9, 39-EfHaw (1) 9, gquast 3 Wiem a&at & 7497q #i
“THTIA & T8 g=al | 1@, «, [feat it [ = 5 vqua #7 s, a2 6 Hed
qTiEd o ST
o et % ffFe 80 #, @ (%) #r Mwforfera @< & wiaeenfua e s, srar; -
“() Tg ASTHTAHTT (IS arere qeqey) fAafaaw, 2025 % ™A= 34 F71 srqure wear
2
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41.

42.

43.

44.

45.

46.

48.

49.

e A== & fafF=w 80 ®, &% (7) #, “SMeUhuaEiu (IS areire qegey) faf=am, 2021
greal A oAl &l AR THRTHET (IS a1 qeaes) [AHaw, 20257 9rat & o °
gfaearioa fraT sTom)
e A=t & AT 104 #, 3u-fAHaw (5) 7, s |1 ¥, ‘B 30 & e &
9T&aT o THTT «, T TIHLO FRT deqa ahle 9¥ o ST aeg 3w = aareq
o ST
T fafaaet & [fFEw 119 9, s9-fAf{aw (2) 9, @< (3) & v, Rafed g aarea
ERIES LU DI
‘(@) T A F oo § whug g qAw A T satew A, @,
ATSTATAT T [T TRATAT TRATA & Hatera farte;”
e Tafaeat & fafaaw 134 °, su-fafF=m (1) #, <% 912 980 911 F TET A are AT
9Teq T “: (6)” 9Tex A F=rew o wiaeemfua frar smovm)
qer fafaaet & fAfFaw 134 9, I9-fAfHaw (3) 7, <& dax Faas o=t & 79 o are
“HTT 972 T “F: (6)” 9Teg ¥ F=raat & wiawariog fBraT s
wer fafaat % fAffem 135 §, su-fffam (1) §, Referfg wqs qarfRa B s,
FIATA: -
‘9T Toh THT AT IT THUAT IT AN Agl gl (ovg HLRTT 3T TLRIE | dateaq
el S Heet 5, FiaeT a0 e, AT a7 agaeid S a1 SATHFHI,
S Ut Ul omfier € ST UEHT 9T i 99h | gatdq Haeret g
=t € a7 ST 7 ¥ ®7 75% T Tde AT A9 T § 396 919 g,
FTT =TI f3RaT 13T 8, 3 STet U fRerere, U9 UWUHT FIRT S i TS whit #
TS AT AT €T F THATT TRIEARAT 21
47.  veg TAfF=ET §, T sqgEt & 9w & #°, e o @fe swge afed
(TRUHE) T A= Higdr $iY T €, HE (]) * vAT, Fetoited 1w
THTIGd =l SITUsAT: -
“(0) THUHT g FATAT Fm o =7 fAfa=wi & are # Jame &t 18
Tt AT, =T S ST (AT I el | AT F TERET S10)
URUHS & (FQ9Th dTS AT AT TTEaTE AT el (SET | 719 21),
7 3T SAfeha AT I7 THUAS & ATHT a8 TFaT ATl
(FStvg, THET erf<hat |IHT TS 8) | TAHId ST Fih o AR %0l S0
e ARasi ®, A TGt & 9RT @ #, SEer ofius =it i = 9igar i
T 8, A= (F) AT S9-9% (ix) ®, F=ferferd r oo frar s
“(T) T GTAT T A@TILNEAT & TorT qarairers [ 0 8 oY
“(F) ITTEERTOT & AT Toreelaha g sermas A 70 § 37 Thuas g sva:g
UHT TiAtearferT fee &t awar g7
e ARad #, A TGt & R @ #, SEer ofius =it it = 9igar {7
T g, 9% (F) F IT-HE (ix) * TATT, Foforied IT-7g qH1ed i SITus: -
“(ix7h) T § ToRelt [ererh o 9T FHATAT Fid § TF Tg GAT2d FEAT 1o 39, -
) I GTat Y T ¥ oo smrries frege e E
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(@) TSRO o |1 Toreeidha Mg Sermees A e § a1 s &
gq < forar g FoF Thuws & are o g Uy fatafaat e i
AT &
(M)  ThIA & TEEIIT & JoTTdd o (o1 Tqqs Todihd \I<h AT 5;
AT
@) BT 132 F srefie, 7t @) 21, av w=he & forg wvers e e
1
50. e Il ® qT gt & 9 @ °, Seer ofidd: et fi s |@igar s
T §, 7 (F) F IT-9F (xii) H, T =1 & AR o=zt & == @faawi & adi=
fafAfds ot & wfaeiug fraT srom)
51, Hed @I ®, g gt & 9 @ |, Sreer ofids: st i s | igar i
I §, 9% (F) H, IT-9 (xiii) F TATT, Foforied ST-0g TH1Ed i SITusAT, 7974 -
“(xiv) Tg gt wam 6, 5 A==t 23(2), 23(4), 35(3), 35(4) 3T 36(3) & Tl
STUterd gl, a1 THUAT a7 ar Haeri it Thaia o 31 e s § 9397 i
STHE STTAHTL T The 20T T 3 Farers awstia § off =& arftaer fam”
eI REEEIE IR E R E R ED
[FarsTTa-111/4/21@T./307/2026-27]

1. sawrga =i g4 & artasrer (i sarem) Afem, 2025 (g @) 9=a F a=a= 7 19
HALT, 2025 FT IS TEAT A UHTEHU/SITUH/2025/002 FTT T frm oo o)

2. sraerg fasia "ar &g arteeor (At swerem) (Feme) ==, 2025, 31 [T 2025 F 9
F TSI § WE 96T A URTHIT/SUH/2025/007 ST T {70 10 )|

3. gy i 54t sx artgeweer (Rfer weie) (Serre) fAfRaw, 2026, 30 S9aLt 2026 T A=A
F TSI H WES G M URUHH U/ST/2026/006 ZTT TR & w7 o)

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 31st August 2026
International Financial Services Centres (Fund Management) (Second Amendment) Regulations, 2026

IFSCA/GN/2026/ 015.—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), 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, to further amend the
International Financial Services Centres Authority (Fund Management) Regulations, 2025, (hereinafter referred to as
the ‘principal regulations’), namely: -

1. (1) These regulations may be called the International Financial Services Centres Authority (Fund Management)
(Second Amendment) Regulations, 2026.

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

2. In regulation 2 of the principal regulations, in sub-regulation (1), for clause (d), the following clause shall be
substituted, namely: -
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“(d) “associate” means-

(1) a person, in which a director or partner or trustee of the FME or the FME or any fiduciaries
as appointed in terms of sub-regulation (2) of regulation 17 of these Regulations, either
individually or collectively, holds twenty per cent. (20%) or more of the paid-up equity

share capital or partnership interest or such other equivalent direct economic interest, by
whatever name called, as the case may be;

(i1) a person, either individually or collectively, holds twenty per cent. (20%) or more of the
paid-up equity share capital or partnership interest or such other equivalent direct economic
interest, by whatever name called, as the case may be, in the FME; or

(ii1)  any other person, in which the person referred to in sub-clause (ii) holds twenty per cent.

(20%) or more of the paid-up equity share capital or partnership interest or such other
equivalent direct economic interest, by whatever name called, as the case may be.

Provided that a person appointed as a fiduciary of a scheme, in terms of sub-regulation (2) of
regulation 17 of these regulations, shall not be deemed to be an associate of the FME, unless such
person holds any direct economic interest or control in such FME.

Explanation. — For the purpose of this clause, “person” shall have the same meaning assigned to it under
the International Financial Services Centres Authority (Anti Money Laundering, Counter Terrorist
Financing and Know Your Customer) Guidelines, 2022, as may be amended from time to time.”

In regulation 22 of the principal regulations, in sub-regulation (1), in the proviso, the words and symbol
“certificates of deposit,” shall be omitted.

In regulation 22 of the principal regulations, in sub-regulation (1), after the first proviso, the following proviso
shall be inserted, namely: -

“Provided further that any monies received from the contributors prior to the first close of the scheme shall
be deployed only in such permissible investments as per sub-regulation (1) of regulation 22 that support
preservation of capital and adequate liquidity of the monies deployed, such as bank deposits with option for
premature withdrawal, overnight funds, etc., as disclosed by the FME in the placement memorandum.”

5. In regulation 23 of the principal regulations, in sub-regulation (3), the following proviso shall be inserted,
namely: -

“Provided that a Venture Capital scheme may further invest during the subsequent round(s) of fund raising in
such Investee Companies where ten (10) years have elapsed since incorporation of such companies, subject
to the following conditions:
(1) The subsequent investment(s) in such Investee Companies shall be in accordance with the
investment objectives and investment strategy of the scheme, provisions of its placement
memorandum and internal policies of the FME in this matter;

(ii) In case of exclusion of an investor in an Investee Company, either by choice of the investor or the
FME, in accordance with the placement memorandum and contribution agreement, such investor
shall not be allowed to participate in the subsequent round(s) of investment in such company; and

(iii))  The contribution by the scheme in any subsequent round should be limited to the extent that the
post-issue beneficial interest (on a fully diluted basis) of the scheme in such Investee Company
does not exceed its pre-issue beneficial interest (on a fully diluted basis) therein.”

6. In regulation 23 of the principal regulations, after sub-regulation (4), the following sub-regulation shall be
inserted, namely: -

“(5) The FME shall ensure that any differential distribution rights to investors through issuance of senior and
junior or subordinate units in a Venture Capital scheme shall be in accordance with the framework as may be
specified by the Authority.

Explanation. — “senior units” indicate such class of units which has superior rights over the distribution
proceeds of the Venture Capital scheme, while “junior units” or “subordinate units” indicate such classes of
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7.

10.

11.

12.

13.

14.

units, including mezzanine units, the rights of which over the distribution proceeds of the scheme would be
inferior to that of senior units.”

In regulation 24 of the principal regulations, for the sub-regulations (2) and (3) the following sub-regulations
shall be substituted, namely: -

“(2) The FME shall ensure that the Net Asset Value (NAV) is disclosed to the investors at least on a yearly
basis, starting from the financial year in which the scheme commences investment activities, excluding
investments made in accordance with second proviso to sub-regulation (1) of regulation 22, and within such
time period as disclosed in the placement memorandum of the scheme.
(3) The FME shall ensure that the portfolio under the scheme is disclosed to the investors at least on a yearly
basis, starting from the financial year in which the scheme commences investment activities, excluding
investments made in accordance with second proviso to sub-regulation (1) of regulation 22, within one (1)
month of the end of each financial year.”
In regulation 26 of the principal regulations, in sub-regulation (2), the words “In line with”, shall be substituted
with the words “For the purpose of computation and disclosure of NAV to the investors and in line with”.

In regulation 26 of the principal regulations, in sub-regulation (2), for the existing proviso, the following proviso
shall be substituted, namely: -

“Provided that this requirement shall not apply to the investments made by a scheme in other scheme(s), that
are regulated by a financial sector regulator, directly or through a manager, in IFSC, India or foreign
jurisdiction(s), and valued by any independent entity.”
In regulation 27 of the principal regulations, in sub-regulation (1), after the words “on an annual basis”, the
words and symbol “, starting from the financial year in which the scheme commences investment activities,
excluding investments made in accordance with second proviso to sub-regulation (1) of regulation 22” shall be
inserted.

In regulation 28 of the principal regulations, the sub-regulation (1) shall be substituted as under, namely: -

“(1) Under a Venture Capital scheme, the FME or its associate shall contribute an amount which shall be at

least 2.5% of the corpus or USD 750,000, whichever is lower, subject to such contribution not exceeding

10% of the corpus:

Provided that the contribution by the FME or its associate shall not be mandatory in case of relocated

schemes established or incorporated or registered outside India to IFSC:

Provided further that the ceiling of 10% shall not apply to a Venture Capital scheme if:

(1) the FME and its associate investing in the scheme, are persons resident outside India and do not

have any person resident in India as their ultimate beneficial owners and not more than one-third of
the corpus of the scheme is invested in an Investee Company and its associates, or

(i) the FME and its associate investing in the scheme, are persons resident in India or have any person
resident in India as their ultimate beneficial owner, the investments under the scheme are made only
in permissible investments, as per sub-regulation (1) of regulation 22, in IFSC or foreign
jurisdictions and the said contribution does not exceed 25% of the corpus of the scheme.”

In regulation 28 of the principal regulations, in sub-regulation (3), for the words “detailed under the Chapter 117,
the following words shall be substituted, namely: -

“specified under these regulations”
In regulation 28 of the principal regulations, in sub-regulation (4), the clause (c) shall be substituted as follows,
namely: -

“(c) The scheme is a fund of funds scheme investing in scheme(s) with similar requirements, wherein the scheme
in IFSC does not involve active management by the FME and the details of inter-se allocation of the underlying
scheme(s) are disclosed in the placement memorandum of the scheme.”

In regulation 31 of the principal regulations, in sub-regulation (3), for the existing proviso, the following proviso
shall be substituted, namely: -
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15.

16.

17.

18.

19.

20.

21.

“Provided that if a FME fails to achieve the minimum size of corpus as specified under sub-regulation (2) of
regulation 35, within the specified time period, it shall have the option to extend the validity of the placement
memorandum, wherein each such extension shall be for a period of six (6) months starting from the day after the
expiry of the existing validity of the placement memorandum, by filing an application at such time when the
placement memorandum is still valid, accompanied by a fee equal to-
(1) for the first extension, twenty-five per cent. (25%) of the applicable fee for filing of a fresh scheme, as
may be prevalent at the time of such extension; and

(i1) for each subsequent extension, fifty per cent. (50%) of the applicable fee for filing of a fresh scheme, as
may be prevalent at the time of such extension.”

In regulation 34 of the principal regulations, in sub-regulation (1), in the proviso, the words and symbol
“certificates of deposit,” shall be omitted.

In regulation 34 of the principal regulations, in sub-regulation (1), after the existing proviso, the following
proviso shall be inserted, namely: -

“Provided further that any monies received from the contributors prior to the first close in case of a close-
ended scheme, or prior to raising USD 1 Million in funds in case of an open-ended scheme, shall be deployed
only in such permissible investments as per sub-regulation (1) of regulation 34 that support preservation of
capital and adequate liquidity of the monies deployed, such as bank deposits with option for premature
withdrawal, overnight funds, etc., as disclosed by the FME in the placement memorandum.”
In regulation 35 of the principal regulations, after sub-regulation (5), the following sub-regulation shall be
inserted, namely: -

“(6) The FME shall ensure that any differential distribution rights to investors through issuance of senior, and
junior or subordinate units in a Restricted scheme shall be in accordance with the framework as may be
specified by the Authority.
Explanation. — “senior units” indicate such class of units which has superior rights over the distribution
proceeds of the Restricted scheme, while “junior units” or “subordinate units” indicate such classes of units,
including mezzanine units, the rights of which over the distribution proceeds of the scheme would be inferior
to that of senior units.”
In regulation 36 of the principal regulations, for the sub-regulations (3) and (4), the following sub-regulations
shall be substituted, namely: -

“(3) The FME shall ensure that the NAV is disclosed to the investors at least on a monthly basis in case of an
open-ended scheme and half-yearly in case of a close -ended scheme, starting from the month or half-year
period, as the case may be, in which the scheme commences investment activities, excluding investments
made in accordance with second proviso to sub-regulation (1) of regulation 34, and within such time period
as disclosed in the placement memorandum of the scheme.
Provided that such half-year period may be enhanced to one year in case of a close -ended scheme on prior
approval of at least seventy-five per cent. (75%) investors in the scheme by value of their investments.
(4) The FME shall ensure that the portfolio under the scheme is disclosed to the investors at least on a
quarterly basis, starting from the quarter in which the scheme commences investment activities, excluding
investments made in accordance with second proviso to sub-regulation (1) of regulation 34, within one (1)
month from the end of each quarter.”
In regulation 38 of the principal regulations, in sub-regulation (2), the words “In line with”, shall be substituted
with the words “For the purpose of computation and disclosure of NAV to the investors and in line with” shall be
inserted.

In regulation 38 of the principal regulations, in sub-regulation (2), for the existing proviso, the following proviso
shall be substituted, namely: -

“Provided that this requirement shall not apply to the investments made by a scheme in other scheme(s), that
are regulated by a financial sector regulator, directly or through a manager, in IFSC, India or foreign
jurisdiction(s), and valued by any independent entity.”
In regulation 39 of the principal regulations, for the sub-regulation (1), the following sub-regulation shall be
substituted, namely: -
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“(1) The FME shall compute the NAV of each restricted scheme at least on a monthly basis, starting from the
month in which the scheme commences investment activities, excluding investments made in accordance
with second proviso to sub-regulation (1) of regulation 34:

Provided that in case of a close - ended restricted scheme the computation of NAV shall take place at
least half-yearly, starting from the half-year period in which the scheme commences investment
activities, excluding investments made in accordance with second proviso to sub-regulation (1) of
regulation 34.

Provided further that for such close - ended schemes for which the FME has obtained prior approval
from investors in terms of proviso to sub-regulation (3) of regulation 36, the computation of NAV shall
take place at least yearly, starting from the financial year in which the scheme commences investment
activities, excluding investments made in accordance with second proviso to sub-regulation (1) of
regulation 34.”

22. In regulation 40 of the principal regulations, for the sub-regulation (1), the following sub-regulation shall be

23.

24.

25.

26.

27.

28.

substituted, namely: -

“(1) Under a restricted scheme, the FME or its associate shall contribute an amount, -

(a) In case of a close - ended scheme, at least 2.5% of the corpus or USD 750,000, whichever is lower,
subject to such contribution not exceeding 10% of the corpus;

(b) In case of an open-ended scheme, at least 5% of the corpus or USD 1,500,000, whichever is lower,
subject to such contribution not exceeding 10% of the corpus:

Provided that the contribution by the FME or its associate shall not be mandatory in case of relocated
schemes established or incorporated or registered outside India to IFSC:
Provided further that ceiling of 10% shall not apply to a restricted scheme if:

(1) the FME and its associate investing in the scheme, are persons resident outside India and do not
have any person resident in India as their ultimate beneficial owners and not more than one-third
of the corpus of the scheme is invested in an Investee Company and its associates; or

(11) the FME and its associate investing in the scheme, are persons resident in India or have any person
resident in India as their ultimate beneficial owner, the investments under the scheme are made
only in permissible investments, as per sub-regulation (1) of regulation 34, in IFSC or foreign
jurisdictions and the said contribution does not exceed 25% of the corpus of the scheme.”

In regulation 40 of the principal regulations, in sub-regulation (3), for the words “detailed under the Chapter 117,
the following words shall be substituted, namely: -

“specified under these regulations”
In regulation 40 of the principal regulations, in sub-regulation (4), in clause (b), the words ‘or’ shall be omitted.

In regulation 40 of the principal regulations, in sub-regulation (4), in clause (c), the mark “.”” shall be substituted
with the mark *;”

5 -

In regulation 40 of the principal regulations, in sub-regulation (4), the clause (c) shall be substituted as follows,
namely: -

“(c) The scheme is a fund of funds scheme investing in scheme(s) with similar requirements, wherein the
scheme in IFSC does not involve active management by the FME and the details of inter-se allocation of the
underlying scheme(s) are disclosed in the placement memorandum of the scheme.”
In regulation 40 of the principal regulations, in sub-regulation (4), after the clause (c), the following clauses shall
be inserted, namely: -

“(d) The scheme is an index scheme; or
(e) The scheme is a fund of funds scheme investing in index schemes or passive ETFs, and the details of
inter-se allocation of the underlying schemes are disclosed in the placement memorandum of the scheme.”
In regulation 46 of the principal regulations, in sub-regulation (1), in the proviso, the words and symbol
“certificates of deposit,” shall be omitted.
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29. In regulation 46 of the principal regulations, in sub-regulation (1), after the existing proviso, the following
proviso shall be inserted, namely: -

“Provided further that any monies received from the contributors prior to achieving the minimum size as
specified under sub-regulation (6) of regulation 47 in case of a close-ended scheme or prior to raising USD 1
Million in funds in case of an open-ended scheme, shall be deployed only in such permissible investments as
per sub-regulation (1) of regulation 46 that support preservation of capital and adequate liquidity of the
monies deployed, such as bank deposits with option for premature withdrawal, overnight funds, etc., as
disclosed by the FME in the offer document.”

30. In regulation 47 of the principal regulations, in sub-regulation (4), for the third proviso, the following proviso

shall be substituted, namely: -

“Provided also that in case of a fund of funds scheme, the limit on sectoral cap shall not be applicable if such
scheme is investing in other scheme(s) which are regulated by the concerned regulatory authority in their
home jurisdiction(s) and are permitted for offering to retail investors in their home jurisdiction(s).”
31. In regulation 48 of the principal regulations, in sub-regulation (2), after the words and symbol “proposed tenure
of the scheme” and before the words “fees and expenses”, the words and symbol “, methodology of computation
and disclosure of NAV,” shall be inserted.

32. In regulation 48 of the principal regulations, in sub-regulation (2), after the words and symbol “fees and
expenses,” and before the words “risk management practices”, the words and symbol “conflicts of interest,” shall
be inserted.

33. In regulation 48 of the principal regulations, for the sub-regulations (4) and (5), the following sub-regulations
shall be substituted, namely: -

“(4) The FME shall ensure that the NAV is disclosed to the investors on a daily basis in case of an open-
ended scheme and at least on weekly basis in case of a close -ended scheme, starting from the day or week,
as the case may be, in which the scheme commences investment activities, excluding investments made in
accordance with second proviso to sub-regulation (1) of regulation 46, in such manner as specified by the
Authority.

(5) The FME shall ensure that the portfolio under the scheme is disclosed to the investors at least on a
quarterly basis, starting from the quarter in which the scheme commences investment activities, excluding
investments made in accordance with second proviso to sub-regulation (1) of regulation 46, within one (1)
month from the end of each quarter.”

34. In regulation 50 of the principal regulations, in sub-regulation (2), the words “In line with”, shall be substituted
with the words “For the purpose of computation and disclosure of NAV to the investors and in line with” shall be
inserted.

35. In regulation 50 of the principal regulations, in sub-regulation (2), for the existing proviso, the following proviso
shall be substituted, namely: -

“Provided that this requirement shall not apply to the investments made by a scheme in other scheme(s), that
are regulated by a financial sector regulator, directly or through a manager, in IFSC, India or foreign
jurisdiction(s), and valued by any independent entity.”
36. In regulation 51 of the principal regulations, for the sub-regulation (1), the following sub-regulation shall be
substituted, namely: -

“(1) The FME shall ensure that the NAV of each retail scheme is computed on a daily basis in case of an open-
ended scheme, and on a weekly basis in case of a close-ended scheme, starting from the day or week, as the
case may be, in which the scheme commences investment activities, excluding investments made in
accordance with second proviso to sub-regulation (1) of regulation 46, in such manner as specified by the
Authority.”

37. In regulation 52 of the principal regulations, in the sub-regulation (1), for the first and second proviso, the
following proviso shall be substituted, namely: -

“Provided that the contribution by the FME or its associate shall not be mandatory in case of —
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38.

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

(i) relocated schemes established or incorporated or registered outside India to IFSC;

(i) a fund of funds scheme investing in scheme(s) with similar requirements, wherein the scheme in
IFSC does not involve active management by the FME and the details of inter-se allocation of
the underlying scheme(s) are disclosed in the offer document of the scheme;

(iii) an index scheme; or

(iv) a fund of funds scheme investing only in index schemes or passive ETFs, and the details of inter-se
allocation of the underlying scheme(s) are disclosed in the offer document of the scheme.”

In regulation 52 of the principal regulations, in sub-regulation (3), for the words “detailed under Chapter II”, the
following words shall be substituted, namely: -

“specified under these regulations”
In regulation 72 of the principal regulations, in sub-regulation (1), after the words “USD 3 billion”, and before
the words “as at the close”, the words and symbol “, excluding the AUM of fund of funds schemes,” shall be
inserted.

In regulation 80 of the principal regulations, for clause(a), the following clause shall be substituted, namely: -

“(a) it complies with regulation 34 of the IFSCA (Capital Market Intermediaries) Regulations, 2025.”
In regulation 80 of the principal regulations, in clause (b), for the words and symbols “IFSCA (Capital Market
Intermediaries) Regulations, 20217, the words and symbols “IFSCA (Capital Market Intermediaries)
Regulations, 2025” shall be substituted.

113

In regulation 104 of the principal regulations, in sub-regulation (5), in Explanation II, after the words “in
accordance with regulation 30”, the words and symbols “, and shall accordingly be taken on record by the
Authority.” shall be inserted.

In regulation 119 of the principal regulations, in sub-regulation (2), after clause (f), the following clause shall be
inserted, namely: -

“(fa) records pertaining to internal policies, frameworks, plans or standard operating procedures prepared by
the FME in compliance with these regulations;”
In regulation 134 of the principal regulations, in sub-regulation (1), the word “four”, appearing after the words
“not later than”, shall be substituted with the word and symbols “six (6)”.

In regulation 134 of the principal regulations, in sub-regulation (3), the word “four”, appearing after the words
“the investors within”, shall be substituted with the word and symbols “six (6)”.

In regulation 135 of the principal regulations, in sub-regulation (1), the following proviso shall be inserted,
namely: -

“Provided that such requirement shall not be applicable for the FMEs which are set up by the Government
and Government related investors such as central banks, sovereign wealth funds, international or multilateral
organizations or agencies including entities controlled or at least seventy-five per cent. (75%) directly or
indirectly owned by such Government and Government related investors wherein such investors are the sole
contributors, directly or indirectly, of the schemes launched by such FMEs.”
In the principal regulations, in Third Schedule, in Part A titled ‘Code of Conduct and Obligations of the Fund
Management Entity’, after item (n), the following item shall be inserted, namely: -

“(0) The FME shall ensure that all the policies, frameworks, plans, by whatever name called, that are
prepared in compliance with these regulations, approval from the Board of Directors or designated partners
or trustees, as may be the case, of the FME, or from the appropriate authorised committee or designated
senior management official(s) of the FME to whom such powers have been delegated, shall be obtained.”
In the principal regulations, in the Third Schedule, in Part B titled ‘Code of Conduct and Obligations of
Fiduciaries’, in item (a), in sub-item (ix), the following shall be omitted, namely:

“(c) appointed auditors to audit its accounts;” and
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“(e) appointed fund administrators registered with the Authority or capabilities to undertake such activities in-
house by the FME”

49. In the principal regulations in the Third Schedule, in Part B titled ‘Code of Conduct and Obligations of
Fiduciaries’, in item (a), after sub-item (ix), the following sub-item shall be inserted, namely: -

“(ixa) ensure before the execution of the agreement with any investor in the scheme, that it has, -
(a) appointed auditors to audit its accounts;

(b) appointed fund administrators registered with the Authority or has satisfied itself that FME has the
capabilities to undertake such activities in-house;

(c) appointed independent valuer for valuation of the portfolio of scheme; and

(d) appointed the custodian for the scheme, if applicable, in terms of regulation 132.”

50. In the principal regulations, in the Third Schedule, in Part B titled ‘Code of Conduct and Obligations of
Fiduciaries’, in item (a), in sub-item (xii), for the words “provided in Second Schedule”, the words “specified
under these regulations” shall be substituted.

51. In the principal regulations, in the Third Schedule, in Part B titled ‘Code of Conduct and Obligations of
Fiduciaries’, in item (a), after sub-item (xiii), the following sub-item shall be inserted, namely: -

“(xiv) shall ensure that, when required in terms of regulations 23(2), 23(4), 35(3), 35(4) and 36(3), the FME
either obtains the approval of the investors or makes adequate and prominent disclosures in the placement
memorandum and also include in the investor agreement.”

PRAVEEN TRIVEDI, Executive Director
[ADVT.-111/4/Exty./307/2026-27]
Note:

1. The International Financial Services Centres Authority (Fund Management) Regulations, 2025the principal
regulations were published in the Gazette of India on February 19, 2025, vide F. No. IFSCA/GN/2025/002.

2. International Financial Services Centres Authority (Fund Management) (Amendment) Regulations, 2025,
were published in the Gazette of India on July 31, 2025, vide F. No. IFSCA/GN/2025/007.

3. International Financial Services Centres Authority (Fund Management) (Amendment) Regulations, 2026,
were published in the Gazette of India on January 30, 2026, vide F. No. IFSCA/GN/2026/006.
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