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|, 41/TATE-TAREA/STTA/2023/136.—TE, AT Tradfd i fafawa a1 srfaf==m, 1992
(1992 T 15) #T &T2T 11 3 T foaq 91T 30 F TgT T T T2 eTRIT T TN Fd U TAZT ATCA T
vfagfa siv AT 9 (@ma [yt ositiat) @faam, 1999 & siv deam w1 % fou Auforfea
o= a=Tar &, sraia-

1. =4 AT i 9T gtasfa $iw [Ra i (@me Ryt st (@@rree) @, 2023
FgT ST Tl |

2. T T ToTa=T § =7 TeRTIrd gie sl aTirg & @] g |
3. AT wiasfa =i fafaw 3 (wma Raior vsitaat) e, 1999 # -
(1)  FA-IV F qMT 3T AAT-V | Tgd, Faferiad steama Strer S, sraiq -

4189 G1/2023 1)
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‘aeTg- IVa
A TR EL R CI )
AL AT
28%. == fAfa=wt & yraame, sreama-ll, 1 & IV F TEdmE i SEw, SUASl T
TRTATSAl 9% AN g

g T & steam-l, V, VI iR VI E Sgt T e usiH % v # arq i
TS g, ARt ST 9, FarRety, “Suwstt T yerar of 1 aear €

TR T AT TF T8 FLATT F TFLT Fa Sral SUHST LT TETATsH 9T 1]
2T, TSI eh "aer § =it o e # S5 Frar @ g |

giRseTd
28@. (1) = o ereat snfe 7 qRATITE <7 T 8, ITHRT T TH ALATT F TS
T T FATTER &1 50T, 5T T T 391 989 5 i 7 3

(F) “UTEF FT AF g — VAT FIE =71, ST Suasht LT yamar ¥ Fard F w1
&1 AT AT ATl 2,

(@) “SuEsht ST #7 9F § - UH ST Wewe, s Areaw o Gt
fAfat (Tegem) = wfasfa (Bed)) % an & 7g 77 =< &
ST 8 6 T SuEsht F 2 wgdet i FEiEr T fhaw |y 3ava g A
IAHT SUHSIT Garellt STH Fhaar § AT 376 w11 6l asig § THS AT
T AR 9T FhaeT 8% 9 9%ar g | LT 98 ¥ qF U Tw
HIAEST % ATGTL T & ST 8, T AT Zea “SUHSH LT Fgl ST AT
A 3@ el

(1) “TTHSAT LT TEar 7 e 2 — VAT i<k, ST STHAST LT FTHT FA
FTLETE § T gl 2T AT (AT AT 2

(=) “Ffare Jead” &1 o & - Jead (qe-arferrE) #1 98 e o ffEe
e § T BT & o 2 e Hor-are oft 7 2

TTETHRI0T.- TH LT & TATSTHT -

(i) "ferfae oT&e" w9 MW arell UF UHT e (379e) gt g, e
FH THT H AET F T T S e, 6 T § @ 1w 4o,
Hramar ST (T Raifere), aeair stasfaat, asmer & (@9
o) e Tty wiasgfaa & Haferd v |

(ii) "qE-ATEEA” (FEa) F oA g - HATE (VS-3AT) AT IS =T
AT smefertaat (s Fd) [qeaie sttt (faeguee f= ) &
BIEHY] T FT T § q FU Tl THATT T ThA T TE-TTT T ST T
st = (SreH ag-ard 7 =1 0 fafeary s et €) &t A &1

Y AhTedT T T,

(%) “TRMAFAT (39FAT) FT 3 § — UAT &l A<k, fSreent e a1 S
starsgfaat (Rrergfdie) i e Suash Y& yemar g fr sy grar
TR0 ST =7 ST g, 3

(F) “GIFAF” (THET) FT Tl AT R, T AT Traqfa i AT are
[dsft =1 fAvtae (397) wliw weRdtwaor srerrd] fafaerm, 2018 # zor foro
ERIEER
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HILT T TSI AHTYTL

Sugst T yararst wr W geT

28T,

= f3fRe & @y 2 o At 7 2, e off =rfr Sueeh I e F ' §
T TH FTH Al B, T T o6 a8 ATe o AT ITH T H A

g I % =0 fAfRaw % AR g9 & arE &1 ST A fh SuaS( LT Yardr & &9
H FTT FX IGT 31, dg = AT & AN g &l aig § ©g Al 6l Tarer ah
T TS gTeT FaTid it ST areft Iaqt BT o rafdr a UHAT e A
T, ar afe 394 FaiiRa safer & fiqe e ywmoms yew o
ST & e w2 T 81, a7 98 UH ead & gae | fwrdargr W " a6
THT FTAT ST TF T |

THTIGS Y 6T S g e

284.

(1) =9 TLATT % AT B T TG T T Ik A& ST A<k STASHT LT T&Tam
*F BT § FIATL FHIAT ATZAT 8l, IH THTTTS JTH FA & (70 A1 o6 T ATaaT

FEAT BT |
(2) SUHST YT Y=Tar & T | FF w4 & o7 J909T g8\ R S gg
e dE & 919, T=d =T | &T gU wiH-F H, & s |

(3) MAET F AT Ia«T sMaa"T FF FTAT FAT gy, Rt sweea f9 =28t
ATEAT F ANT-F H STHT FTA &l gl TAT & (ST AleTs Agl STUAT), ¥ I8 He
T THTT T 1 ST ST S ATLAT 6 AR-E H Ioerd (64T TAT E |

(4) 3u-FafA=w (2) & q=q e A= & g2 At § & et uw 2ot % qga
e g & forw foRa STTosT, sreriq-

(F) Af-I; =T
(@) ufi-ll

CIECLE IR

28%.

THTOTO Y& FhT ST % 3297 ¥, @eh & #+ 70 g0 AMaEE T FLd g,
(F) aEH FIAT At =aH7, 2013 (2013 FT 18) F dgd HUAT & & | Ao

z;

(@) ATIEF 7 AT TH-ST (AHSH AT AU § SUAST (9T F Frd

T {3297 & qIT 9% g e gam e,

(M) EEF F SUEST T T ohU S F H&fad a1t HIETE JeET are

& ITE TET T ge g, TS ar-a1 399 I A Farar g1 & -

(i) FEE F G AT AWEAT F a9 e S
(z9e T 7gt 7 FamT g & I8 @ e aie aF @1 &2
ferar stro);

(i)  THTOTOS UTH A T I ¥ & qut ok dra<, FhadT sraHr #ir
S TR TTEhl T HAT TS FLA T A&7 TG TAT §; A

(i)  FTOER F G AT AHEAT T TF Frad H Rafy ww g ag=y,
T T ATAGTH il FA-THATRL TRl THH T T THATT 35T T2

TqFHAT ¢, ST AT &1 Tg AT TqmT SN 7o I THam Fgi-aagl 3o
IE 9% ©;
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TS0 — = AT & @< (1) § o et &1 s T @1 g,
CH

F. ATAEH GIT Td qF [T ST,

g, 3 fAerasRater (o) & sfagfy armt (et amhe) &
TETAT FAT & Faer | gf qF oy SATUST, ST ATIaTITT w2 i
TS # TEag (fRee) g o1 g agt T=ag (ree)
FIT AT KT TEqTS 21, srrar et sfasgfaat (R
Fgt gAtaE g a1 Sree a8t gHiag FT I F1 =19 2,
E'IR8

T, THETT &l
(F) SMEe® 7 TH g99 H UH A0 S&d 6l g5 @l 1% ag [Hererad 0

TIZHT 7 AT HIS FH FT TGT ¢ AT T ET HAT ST T2 TR g 7 v Rt
qvT TISFe IT AT T TR FT TZT & AT T 2 2,

(i) UH RTHEAr (39F) At SUHST (T, S A F AAATIH 26
TS # Tag (frffes) g o1 o= =gt T=hag (free) w+am

ST T J&dT &f, AT

(i)  UHT gfagha (R it Suast e, ST 9 F qAarTg eiE
TFES # gHag (FifEes) 2 a1 B 98t goag (free) F30
ST T S&aTe &f, a7

(i) =S g AetRa S o= F1; TRt o= TS a1 |qaT T T9rheT,
T

(iv) U Tt o= I A7 fAeieedT (3917) & Suasit e, St are
T Fary U GiT aF & T e s (Geew) a1
TR0 &1 FLa™T al, i st un faff=ms a7 atesr %
fEerTfRert & sIqETe T STuAfT;

g T2 & Aofi-ll #r Suesht e ywTar gRa s afagfaat R s
g RET) T TATOfRToT AT AT AT U S o7 F1 Al T, o
I H dTE T GHI-HHT T2 Fq19T AT |

(F) wraEs it LE-ATAT (Fead) 3a+T ¥, Rt == [ gwi & ey
GERASESA IS
g T2 & gE-AterT (Fead) aats fee qead ¥ w9 # g =&
ST,

(F) ATIaEF F I A AT e gt [P+ enfaer 8§ wEtag & o
TATH T, TATH qaheeh (TRATATST), TITH ST AT i 3 937
AT § FHATL], ATh a8 ATTHAH ¥ = ARIHT & ITaem=l % T
SUHSIT LT HATY J&TH F 9
g T8 o AT ofi-Il FT1 SUESH IET TJTaT T 94T Fle wATAT 7 21
AT 98 AT FT FTgC Tl ThEl AT T F FT QT &, af U § Iq
FATAT F o0 g 9 it &L A8l i, | e w39 uw
T TEIT AT g (o6 A = A F HATAT | H1F 7 Fleh ATg< Fgl
TRt T & STOAT T RIS,




[T 11— 4]

HILT =T TSI AT

AT T qT A1 | T(oree? A1 (Lo USiHT (hise LT Usie) 3fiT 7 g1
e T T S v weaadt (Sevhifad) 2,

ATETH F ATATAT TR (FoATIH A TRa) FT s T germ 2r;
AATF % T UH FHAT g ATU, oA 916 T AT 2l < v
TS % AT WET UF TAH 2

qEF AT ITH "@YEdw (THIEY), AT Tasfa o f{fFas ae
(wemadt) af==m, 2008 #F T -1l F A, ITIH JAT Itud Ak
2,
AT TEIT T ST it T & 92l o 19 T o & —

(i) oaeE® & =4 @I F qgd THOYS Y8 f7 ° 9 g0
TR 7 TRt T3 21, AT

(i) =T T T8 T 7T 21 1 rerasd ST qAT 3= Ak A5l §, AT

(iii)  srferfF=m srraEm starf@aw % 9ga a=Tu U R A ar G
(I F Ieoad F HHA H AAGH 6 [GATH H TaaT
(TRIEHE) FEATE 7 HT T2 T |

AT FT THTOTTS TS FLAT (A9t F 2 & 2,

T s Avi-1 % Tgq e g & (oU A& w2 2T g, af 39 T&
ST ATHES W A T ST 39 T & -

(i) omaEs® AT AT e T T geaad! (TeTHifRadY) T agraE Fut
(Tt / |feafeadd) g1 a1 UH TSl T J@Tar i q4gEE
FOAT BT, ST 39 <« § AT g1 ST wreAiome uaerd Z%F e
(THUETTT) T HEET Bl 3T I Gaied FAT a6 Jad
ATATTE g, S e stasfaat (e a1 safaar #it
SUGSIT LT A § FH T HH G0 TN 1 ATHT 25

(i)  Ta=® FT ATAAF (THEX):

F. UAT &IE oAt 2, o1 o &= % e fffams (o),
e wrtereer 77 o [Afer Affame s @ steer
g7 ARt g, v suw gafea At a7 e
(eretfdl) & sl Ay (wigfea) & <ft 2 (@), =

T, T gEC 97 FT VAT SUESH LT YETAT g, SS9 a9 H
fAvrfa g1 ot wreAfoe v aTeR W (THULIUE)
I Bl 3T 36 HATad FIAT TTALTH % dgd AFaTITE
g, 3T e gfaqiaat (e a1 #aar & suast
LT J&TH F3A & FOAE § FH F 7 9 qUT F A9 2,
q7

T, U7 wE R e (3T #ae) 2y, S aE-area
(Fea), 9 & 9T THIIS 9T F3 gq Saad J&qa T
ST & g F T FU F S JarIiited (AtfEew) arftw
G ATETL, FATATE FH F FH UH | FUS w99 AT Bl e,
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(iii) s F qYEdS (THET) F 976, 9 T TR shr &+ 7o
ST T A F R F R O aU A SEtd d SueEsl e
JETAT % HH H H a9 AT AT 2

(iv)  smaee i forfee Jeadt g2 a9 37 37 9= Fg €07 i @

Uiq Ag T aEd FXd THT, AEEF Al (e dead &7 F FHF AT
ar

F. T FUS &4 gl AT

g, FER § G 3T AHGAT A qF aLr&<r #r Rafq 9w 98
TEAd, 9 qF AEEH H FA-(HATRT At THH s w6
TFATT ISTHT U2 T 8, IAAT LA (ST aaeh ° == A==t
F TEd IdTE B1) ¥ Ui FUE T0F T THH SATgHT (Aot | T
2,

T8 & ST T sATeT A
T AL A T TS ITH F2A 2 e Fd 9T T 6l 15

FIETE AT & ATA (e Teasd F7 it JT Tahal g, TJ90d 6
EGRCIEREIEARIEERE RIS 11t

(V) TS o ITH g% 9T FF H FH AL FHART VT T3,-
&, ST FATA (Taee) F o H feresrar v g,
. ST I e (FEaATaferdt) o &= | fareresrar w&d g,

ST HHTST T BTFET 98T AT 97 I S fam &
2 TgEl T TATH STEEET W@ 2l

. ST STeT UATIof e & & § AT wd &l
<. S o (W) % o # frerasar e g,

. ST gAAT STRATRET & &5 § f@F9rasar w@d &b, &Y
. ST ATAT gl & STAE 2l |

. — = AR F yEeEr, R fEE A S A
SATET & SATST &7 &= 7 [FOUTST AT ST {7 ST | 3 e,
et saf~r =1 ey U e o a9 [Forst g S, o=

F. Tt o &= § T FTA KT IH BH G FH G U1 F AT 2,
T

=

g, [t F O H 39 ITE hea T GCRT I7 TRl T I3 g
AT T feafEemes 9 gear et T gAY 39 &
fErafammea & =AmEETEs TRAAT I 2T, AAAT AT BreA 193

THTIOEE S | ATES e 9T UATIOES A2 &l; AT
T, 7 9T g 7T [Retha A wv T @A a;

(@) =TT reEs Aof-1l F Tgq Toree? g & [oIT Taad FT L&l 2, af 39 18,
AT e Y T FA T ST 3] THE 2 -

() @ Y forfEe qead 2 96T 9 § w9 9 o 50 Y 7
uiq 7 T aed Fd 96T, dreaeE it fofee qead w9 7 w79 qT




[dTT HH—ETe 4] BIESEEIRISEE S RIEIEU

ar
F. 9 AT T 2L, AT

T, FER § G T AHGAT S qh aLa<l 6l Bqfq 9% T8t
TEAd, 9 qF ATAEE F FA-HATHL Sradt T T6 HT
THHTT ISTET T2 Gl &, SAAT T (ST AaTH 7 34 fafagsi
¥ TEd FATE 2 § T AT FOF AT TR SIS e TR

2,
=8 7 o7 off AT 26

T AL A T TS ITH FZA 2 Ardad Fd 9T T&d 0l 15
FIUETE AT & ATATE (fehe Feasd 7 T 1 gady 8, T90d F
ESRCIEREIEARICERER IS e

(i)  TaE® * 919 g€ G877 FH F FH &l FHART U Tg,-
%, ST @A (SaA) & & § faerwsrar v g8,
G, ST IO ST (EeATATerdr) % &5 § fara=sar wed g,
. ST FHTST HT BIAET TgaT AT FHIS & Sia Sy Famw &
= TRl T TATH SATHHET T@d af, 3T
o, ST ST AT % &7 § [Aer9srar wad il

TSRO, — 39 ARawt & yaremr, ol sH= #7 SUOeE § "

SATET F SATET &1 &A1 T (AT AT JTFHT ATAT SATUAT | THF STATAT,

et =af=r =1 FoRelt Wk & | qa 39S /T ST, S+

(%) ToRET T & § T FA AT I FH A BT T U1 FT AT @,
T

(@) ToHT oTe & § IHe T ea T Gt AT T 5T a8 3T
Aregarata Rt feeafaeme O dwem srqEr BT g 39w
Crafaemes & sraaTts Tgar a9 g, a1

() T A GIT TAT MLTRT Fle 7T TRAAT L@l 2l
(1) FE AT AEEE, ST A gRT GHI-THT I [{gia &g S |
T I TR AT TTSIHLOT QAT S ARKTT €T T gIio gAv

289. (1) IS, THTTIR F&TF FFU T g T&q T 0 SfTaE 9 A= 7 & 32T
H, STAH & SUHSH LT TaTdT  FHIAT & qag § 7 Iq9 Farerd UH af et
a7 TowT % "9y § Fx A TR AT TTEIHLT & Tl Fg TR |

(2) FE, Af< AT AT, THTVTIT TS 6T ST 6 Heel § AT &9 F g g
& oI, SIreras AT I TTTAhd VAT 7 J7e & JHey g gid & o7 o7 &g
AT |

Fugstt &7 TeTaT % 9 § T T Bhar Smar

288. (1) 9IS SUAST LT TaTaT df et AT Aoft F agd 90T T&T9 FT HqohT,
o o 98 =9 91q ¥ Gq g1 AT 3 sraas 39 A0 F gaida Toemd @
FLATE |
(2) AL, TH ATT F T BT A & AT T Arega 9T g, T=aT qqg=r & wig-g
H THTOTTS T&TH T, 31T 0T SATARTT AT Fl T |
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(3) =0 AT * q8d YT T T TSTEEhaor AT ae d& H1eT T,
s 7% T 9 g ag ymmree efag 71 ' T = R S, stEr Suest
TR TaTaT gTT AT9e 7 /9 g7 S (A7 / v 7 w7 A «w) |
THTOTIS T
28%. TH LT o dgd THTITTH = & TS oIt 9% T&T 6T SITuAT:

(F) STESH YT Farar & Affaaw, 39 agq 9= v et (Wgera=) %
JTELTHL 30T e g FHT-T9T U St 60 S arer fRemfagen, fFAaem,
TR (TFAY) ST AR T T FHEAT NI,

(@) IR AT F I TgeT TEIT o0l T8 SRR (S
(i) T=ATHE T F FIT AT [ATG HLA ATAT ITS SATAT &; AT
(i) ® (ST STHTOTT Fq ATGET TEqT FLd THT &l T 21) Fls JadATd goll 2l
T UH H SUFSH I T2TaT a7 &l @Ed fored | gi=rd H |

(M) =f TuEst IFET y=Tar & A § aREdy B s #7 e Jeara g, ar
TUHSH LT TRTAT UHT d&dATd 39 o a1a 7 SuHsl LT Jardr & &9 |
T AT AT T@E F forw e f - o,

() SuEST T yaTar # forfge Fead ghem FH § FH a4t waeq 7, Sast
= TRt & Jrare=T F agE e g

(%) Tumstt T yarar & srafera oo Fie a9 g e AT gy, S|
=+ fAfF=at § samT @ E;

(F) STESH T J&TAT 7 T 6 IT6 TIAT A T[T Hld G0 57 AT Al
T A AT A1 Fel AT, IH Ig MaTha a97 % faw @1 F347 2R

Tiq T2 T ITH e FA- e et T T T THaT ST T2
TFHAT &, SH THT & A § AT T SATATAT T2 AN Al g

Tiq 7 @ o af Fem @ 9 g, 91 uh # Suesh YT weTar & ,
Tetaa a1 ¥ o s 7 R airg & 58 qgiHl & Jiae a1 3a+]
T AATE o HIAL S dle g adTs ST, ATARTh St A=l g a1 UH
AT IIHE FEgH 354 gil, ST AT A g &fiT S\ a1 T Jarn
S,

(®) SUESH YT waTar, =4 Afaaei F aqam suast v gated g9
T AYET UH A+ TISHS AT FaTel i Y Traher ST 47 IS gTeT aq10
T 3 T AT AT UH FHTAT T TATET FTH FAT o T7g BISHE IS 3T
T AE! T ST el 317 TISFe T HAT shl TR Al HT |

THTOTIS T 7 60 19 F 919 § S(9Ts, ST arefy Iishar

287. (1) Af, TH AT % dgd T U ATAET U< [&H=TE FLA & 7%, A Hl Tg T g1 T T
TSI Ael AT ST ATRY, d1 UH | 9 ATaF Hl gadTs T Ird ATE< o 6 1%, AT Fl
ATHSZ T T |
(2) 39-faffer (1) % T8 ywrorTs FeT= 7 R e 3 a1 F Aot i geEe i gy vEr Aot
orT S it AT | 1 AT A srater  fiaT sraaes T &r SO, ST 39 97 T AT Jarar
STt o T Aot s o T g




[T 11— 4]

HILT T TSI AHTYTL

(3) AR FIE AEATH AU AR & IT-[AFIHT (1) F Tgq ATHSL T AT F d€ & W= g o
FEQE BT, AT UH | 9 IT-FAHIH (2) F AR AT e £ arira 7 o\ &t i sater +
fiae, v Aol oz e BE w2 F o a1 F e forfea 9 9 e w5 w9 |

(4) STt 3u-fafqae (3) & qea FamrT = w2 & oy srae 6 s, a8t a1 39 afrdeq 7

=TT T 3T SToq | S(oq ATd@e i 9T Wi forfad &9 § gied w47 |

AT "igar

289, SUEST T YETaT AT SAAEHT | &¥ g A ST H IAdT F |
IR, §9Te (Taed) < RBa-Re F a==r
28z, TUHSIT LT YaTaT:

()

(%)

(®)

)

(=)

(&)

T UF qG9T5 AT MY IT AqHTEE UL SUHST LT i ALY, ST e o
e 92 AT T2 (AT o6 SITEe % e 92 A7 fohaeT wraer 98+ T 39 e
¥ A7 o1 ¥ ST U¥) I AR, SUASH Gaefl gTaes! & AreTE I AT SULS
T & 2 T AIFEST % YT ¥ Fohad e QU 0 IH6T a1l H SAar & o
2 SITUAAY, 37 AT &7 U greusiersd off fRam sroar stet 3« ugfa it S &F T 2r
ST et I waT w7 & forw sraers

TUASH YT TET FA F 0 AUATE S AT agiadt e whearen i oft gy
SR SATH ST 1 &7 3% 6 Fag § T-TL TR 9dar a970 T@&;

SUESH AT I F g H AT TGd ATATE TS SHAT ATTRRT O JaH15E 9T 2T,
gTeATTh UHT L THT TH a1d HT 479 TLT T TOIar e & Tgqel & Tadey
ANA-HT TR Al & ST AU, 3T T gF Tg ART 9 <A1 it o Suesi
LT &I Fd A9 SUAST 8 S[S TEAA HI STT-3TT Tha=T TgHTT &F TS 3T T8
o o qea-ea aeagett anfe 9= e T =,

FIH JTATZE T SUFS LT F Hael § TAF ATHFHRT < THT TG 107 6 98 e
Zoft % qgq Toree? g;

UH 9oTeal AT FT TEAHTA FAT ST TG 6T AT ATAT SUAST LT HT Tgl-Hgt aa1q
T, 3T FfE TS L warar Rt swiee T Uit (AT [Heieor Tsiet) # qaganit
(sreTfRrTe) AT Y AT T (FHE / afeafeady) g a1 U § 3H JU Ja€rse a7
S SuHSIT T RATet § Y@t & 7g q9HT g o Susstt T o wiee YT et
AT 2T &

AT FIHTEE IT SUHST VT I F Hag H T2 T qUATE ST T UG9 § U am
TIATAT T TR T 37T IT TEATAL Al aoTg | SUHSH LT § ST AT TJZemd gar &f
ELEAR RS IGEAR RIS

T TG AT 21T T SuwEst LT it ugia o gaara o S &t asg & Suasit o J
5 32 TF 93919 g &
Tg FATHT FT o SUFST T a7 F dag § Tgol SA-91 TF AT TIATE T2 AT -

ST SUESIT e & e, WT&WWWW@WQ ST ST AT &
Tr3Aare oft 1 7 o6 T AT 7 Taer e § g1 (ST v e fase ot

st § 21 a1 9ga¥ 3);
FIH FTHTZE U g TTHHRT &7 FoF U a8 § JI-S7 Suasit T &F 75 I iHq
TohaeT 72T, 3T a2 ST ST YT &1 SOt ST a7 g1 ST S,
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(3) AU FIETIE T AL ATAHRTET T 538 I8 797 qrgaht & fFrm-fae 9w & 9o anfz for,
¥ AT SUHST LT 7T 97 &Y T 41 fa|r /i &g

(2) U AT FHTH ISTUIT, ST 1S bl SULST LT HT AT T2E F THAA F o0 T&1 o

()  Fg A w7 T Ba-faser wgt-Fgl S g7 T § ST SHehl SITRTe o, 3%
AT &1 STl T AT f, RA-Tare & F=01T I7 Sve, HF FHLT & TATH FT;

() FRa-fae & ammet F ey § At i siafie e a7 = gigard [yt wa,
ST = s gt & 7 Aot ft TR o9 Ja9re 9% SHEar § @,

()  TE AHAT BT T SUAST I TETAT 37T IHF ATgehi IT ATHT o6 THGT 6 A1, TTAT
FE Tl F S, qar o Aetaeat (gegem) it Y& & 7 2r a1 S Aetwwat i
stasgfaat (e 7 3T <F ST 2@ 87 39 oY =T qTgahi AT ATeH & 998 +
A= sroraT SUHST LT VRTET ST el =T 9t & o= Ba-fawra wgi-wgt S v
T & 3T IeAehl SITARILT ST, 3T AT gt STl qoh AT @l od-1arel &l FF Heed
T TATH F;

() g gETET FE0 F SuEst T Y@Tar AT SHE qgAIRE (FHiEue) o ua T
=1t S g Suastt IS Y= FaT 27 A1 UH SARE & ggdinEt & fig 7fw wie
T GGG B T I ATAT I, AT SHAT FsTg o STHAST LTl I Fls 6L T T
(@) T T FOI 6 30 FA-H9 F FHATT FFa-Fr wr e w337 3w s fraer-faegeT
Faa A1 9 3w ST, qrten S | {a-fEre g1 Aav g arar g1 39 g7 AT ST "9 Ar
I JATEAT T T FH Fe 7 379 a1 51 79,
()  =uEST ¥ e Teqet (Sad Suasit T aree 2) & gag # qwraeff a1 aargs g9y
TETH AE1 FT; 317
(x) &1 At s ahrame forfed =7 § g1 ofiT a8 Ieai & AT 7T FTHHTS FT, qTlh
7g giafara 21 o & o ol s = & forg st € sie Aot o g 7 97 Gy
TIE T Fle AT T@ARTSI 0l ST ¢ S 7 5 o i foheft a3g & gama 6 forw sira
gl
e Fir afera i ot T o e @
283. (1) TUHESH LT V=TET:
(F) % TSt SUFSHT LT T&TT F2 & o7 S T I T =A€7 R,

(@) STt qU SuHST T TRgHE AT AT S AT 90 e ((ReEe) S SO A S e
STHAT &l &,

(1) Tg FEATHET FEM I a8 I % THeT F AT 9% AT SUHST 6 Tgsl FT AHAT Fieeh L1 adT
g, 9T off 91 g1 99F-90T 9% 197 70

g 7 T S & g2 FrE AT 919 SuES LT TGl H g 3T SUHST LT JEFe AT T ol
TATAT T TR FlA F TGl LT |

(=) ToreT fonTaeRal (3egere) a7 wiasa (RerReT) &t YT 67 T2 SUEsSt T 6 STl $fiT Suast
T & o U gl Sgamdal AT SRt (ST q9T-9a9T 9¥ FHIEAT Fleh [0 TT gl I7 el ofie
Foig T TR0 10 gF) T AT STog | STog 39 (I) T1F Taa=ol (TF=9I1) il 7T, Tai Fasdr
71 yfaqft g=tag (Frftes) 21, 3T a8 IWa T 9" Ja9Tse 9% ST, S 91 g1 [aerst i
SRt 3 form o fasrfaat off s o,

(F) @ At S whRaTe g &9 | gifT i S8 Fgf Aaiie (HI=07 &l | SAaqedT gRil, a1t a8
qAtad 21 @ & IRt sz qgfaat 7 Fad w21 F T G999 ®9 F A0 g dfoh Aaredqd 9 &,
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ST 3T THIA-HHT T FHIEAT | il 0 S AT 5F 370 ST Faerd AT 6y S,

(=) i fagt =i whRaTe forfera =9 § 21 3T a8 Sval & A& TIAT FHTHERIS Fe, qTh Tg A
BT Tk o ST T ST SAiY 9 ST g1 SHeh SMHTE I¥ dga<id & F SUHSH 19 T&I i
ST, 3T i U SITERTE oW AT U¥ SUersy 7 g, dl T Al YTH STHRRT F AT 9%
TUHSIT LT W& il 10 S oreen o1 o19e1e S areft ggfaat areeeff g % ara-ar 9ga §
Rt o«ff 2;

(F) F TSt THT FTET TGEATU I, e STastt F gl | g aTel TgH Jaarai 9% A9 TEl ST 945,
AT = 98 | A AT g1 Toh o SUHSHT LT T8 U2 3i7 Tg1-He! T& 6l S0,

(ST) T A8 SATE HT T 38 g1 (o Rttt (397917) i wiasgiaat (e & e
TR T ST, STE [T SATAHRTLT ST FHTAT & F FH S[ETe ST Tohl

(=) o= Rtaret (Seger) & gfagaa (Rl arfe &7 3T J8™ F72ar g, Q39600 39
THETE g1 AT qE e, GAATT T TATH HAMT, T AT & oF a1d A7 T &A1 L& T AT Fd
T YT it fFoverar o f w7 o9t T a9 e

(=1) o fAnteaat (S9gerX) &1 & wa $F o1 T@r a1 a1 o ftaeat i wfagfast (R #1
T aTe T AT L@ g, IHk AT SUESH L v FT gEtar (RArE i ST F3d 7 9ge) 9w
FLT:

i g % Sumstt Y yamar, Fewat (zeger) g Feew fro o =, ordfier s S s
qeT e T T ATET T HIT |

(2) SUHSIT T T=TAT T T ATgh 0l LT I AL A qATT TCT, T T [ a1 g [Haia
T o g & ST arae T o o SO

SaEsit A& H frer 3 g

28T, (1) SUESH LT TETAT T&TF i T5 g€ SUHSH (e[ &l a9 d a9 § Tk a1L (AT T&Ld T2 9
FT H TF | ATF q1X) THIAT FHLAT T3, T qF o SUAST LT 24 [Saawi & Jqam araq 7
o ST ST |

(2) TUFSHT YT TRTAT T&TH FT TS SULSIT LT I dF qTIH dai R, ST dh o o fAererar
(39FA) T T waT it T2 v AT o fAntwaat i sl (R & i syam 6 1€ 2y,
IHET FIAT 9% T 3 AT (IH AT S-AT 7 T a7 10) =7 Fhe 397 et et o e (weiv) =
BT ST AT IHeh! T et T hae ! | (e &ls 75 Faet 7 a9 S0, i a1 o a8 v vy
It § 199 R o 9 ' 9IS g1 99T-99 T 9 aqTAT S |

(3) TuHst ¥ yarar ferfaa = # fgifea & 7 srat fifqat F sgar & Suasit A amg
TR AT AT ATHHRRT Jadrse 9T €7 A1 ghMy, et Vet ifaat 9-fAfH=w (2) F vagme
Tl T H TEHT qATE ST

(4) TuHES T yaTar gRT o AewEdt (39ge17) T LT Y& & T gr 41 e Rtaar i
i (RErgRET) F IET 9&T 6l T2 8T, T1Q a8 SUAST Lo 6l GHTEAT & Gae § STHST e
TETAT I TINT FIA T TART AT § (T ATas(@ AT FF Fveade F Tqa 3T o0 qgam
FLAT AL §), AT SUASH L(EIT TETAT UH § SUESH LT it FHAT TATHTT ITAH AR
AT U 37T I qLE T FAT AT A1 g THA-THT T FqTAT AT

g g T afe Sumsh T SuRp e Aetasdt g @gamr 7 S 3 #wTer gemEee

YA TTHHTLN o ST T TG it TS I, AT SULS(T T(EIT TGTAT Tl TR fHaerht i
m
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rafer afFard Ratfa FEar
28%. (1) SudSt LT Tarar UEt TRt S srgeamd Rattg s, e 39 FU=rat gy 39F
TTgeht =l Tragraat (RErgRErT) & &F ST ATeAl oIe T 9% 757 L@l ST |eh, qT1eh -
(F) AT gfaia & AR arE (@ == #1 gtave) &, 2015;

(@) 9 giagia 7 fAReT aE Wi aee ¥ @6taq w9l 67 SRy ()
TR sragt #1 gfavy] f&fF=w, 2003; i<

@) it § 2= | Safed v FAT TEadmr,
FT ST gIe | TIRT ST 746 |
Tt L i afReraTd sqmET
28ur. TSt LT TeTaT, TS LT aqTd 99T
(F)  Suast T i gfvarar ot aaro siw s e (R oft e, e
(@) T ® T H Tg oo HT 1o S AT SUASH LT &F Te g, SAHT o7 Ig 7 war ;e &5
stasfaat (RegREs) & @iiad, a9 a7 Ive A9 I T Tg il wle (FRTer & ST
TEE
IS & THE SR T HEAT
28T, (1) SUHASH LT YETAT a1 g AT ST aTeAT g€ ATy [[oraH oTiHer § — 396 w11 § gated
Fre TE] A+t afy % Haw a & a9 TEqa O, Rradr srater & fiae a1 grr SEaet
TEQT LA Al FRl A1 |
(2) T SUHAST LT TETAT, THF @ AT F FHIH g1 U<, 9 A< fFa=on v sfaat s
% FHET IHT TR T HT, STET AIS F1 TAI-THT 9T FATAT 1 |
AT AT T AR
28, (1) SUHSH I TTAT FAqATAT ATAFRET (FoATIH ATHAT) AT HIh HAT, ST THET AN HILAT
ITAETHT & ITA 9% AL L@ % foru e g |

(2) =TT AT ATTFET T Tg 9qT =TT & & Fgl hdl STTLTT HT 9T Aal gofl &, af UF §
g IHNT SATAHIET TS I QA AT Tqq" &9 F 17 |

TE-aT (rar-afea), RlS anfy @

287, (1) Y SUASH LT T&TdT, FH & FH 9= qUT T AT T, A= TdqT0 M0 Fgi-ard, e i
FEATATST HATARL TET, ST —

(F) T AGT AGTY F THTT 2 9 AT FF0 70 3o Fa=tt=r fBaon §i afq;

(@) THF AT AATS g TATE 0T T O TG -ETd1 6 o § d@raiiers (Affee) ger &
UERTICE IR 1T H

(M) THE T & ar U T F (W) A 9 (TR L ED);

(F)  THF UTgF GIT & e SATHHT, TS AR 8T,

()  IIF AT & 971 FohU T T-Ta8 1,

=) e Setwratet (zegem) an st (e i & 78 Suast W, s ot
Tl &F TS YTl JgTs AT Jels s 2l al 36T | Rl e,

(@) UGS IET HqEET qIe Y A= wqre, SAH 78 oo AT T 2 B Suastt il 5
0 T e o7 A1 T 59 =18 var =+ B g o s o= & e o
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() st ¥ R o F @9y § 9 e T 9 ar S i w2 R v e fefm ar &

e ST (FRewerer);
(3)  SUESH T & & forw T T2 6 & e, i
(I  TH v TS, S 9E gHT-g9T 9¥ 7@ H g |

(2) TeIe SRS YT TETET SIS T SH T I GAAT 39T, St 24 [F a0l F SATH THThe
T S AT Tet-ard, et ofw aeqras W@ ST @ af |

AGTILrET (Afee) I R F e u¥ #7w 3T

284.

T TS LT TaTdT, dErirere (Aifeew) F fare i arie ¥ <1 wget F g, s o #
FATS TS GIHAT (AT FIE FqATS TS BH) FT gL FA F (17 FaH ISTUIT, ST TF T SUHSHT LT %
FAT | G @Al gl |

M ar

28.

(1) ST SUESIT T(ET TaTaT FoReft TE G 39 &1 TE AT &l =1 JTIAIT 3T 98 ST
T o= =AT<F & A5l <, EAlH a8 SRR ad & 7 (T I g8 AR 3T q9T AR
T T T % ATET a9 STel @l AT dg SHERl QU S 6T SqAta ar a1 o
ZUFSIT LT TJTAT § FAAT a7 AT F ZEeh! forrad =9 § ggafd of o1 af |

(2) =tz fFf =afte 7 Mo ST SUEST YT T=TaT F SUHST 6T FT 39 F forw T &
T, T UH | 98 SHET TEAHTA SUHST LT o o {70 a0 T Al FT, S % o ST LT
TETAT ST & ATl F THehl (oI d &9 § qgHd T o |

(3) =t Tuash IET Trewe & T UHT AT TR SUHST LT TaTar T et IS o\ Star
= TorT Saereer 7 g1, a7 UH | UEY ST o6t ofie & 977 7 21, 38+ o off ag fofag =0 #
ittt va gkt Fetha siw oy F39m)

SUHSIT ST T=TAT & e A9 T ST % §

281.

(1) TUHS Y& Jarar

(F) ST B H AT ATAL T H, T gHL SUAST LT T&TAT 6 T/ TAA0T AT THE AT R
AT AT FATIEHTT AGT TEIT, AT

(@) =T TRelt T SUSSHT e T&TaT o Ha9e Hed § Siafaieed qgl g

g T8 o SuEs YT varar At & B ', IR § g S fawar # #E
e % forw, S 7 qF /e @, T gy Sumstr T yerar & a9 giderd ¥ ofad
AT AT AATIARTT I AT FT AT ST UAT FIA 6T Fo7g o 3T SUHS(T LT T&TAT 6
=T & afade g1 Srar g1 e e st fahe o w2 8t

(2) TR U SuES YT gaTar F a9 giderd AT SEE ATHE kA AT HATIARIE L@ ATl
QAT el T SUFS LT TRTAT o6, TAE &9 F I7 Ul €9 §, T Taerd 1 399 ATTH
= QT AT HATIEHTL Al TEIT:

Tiq aE T SURIE ITEET 9 e, STHT ShIAT ST FIHAAT HE I ThIHT ok ATHA H AR Tol Rl
TSI, — =4 AT F S, SuEst T gSTar &1 o9 § - 91 & 9" e gal
UGS T {eT TETaT |

e (THTEL) AT ST TidT & (et ufefeat it e 7 fFFan s

28%.

(1) FrE AT SUESH T YaTar ve e Aeaear (S933) &1 37 UH et Aemsar (3eer) it
gfegfaat (R it T agi <, e 39 avades (NHEY) T I T g1 a1 S 39+
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TIadH T TgTIF 0T (THIA /AT AT I SEdF F1 GgaR (A4 / JEIeue) 2,
RIES

(F)  SUEST ST YETAT FALqE AT ITHT B M9 HIAdw (THET) H AT oA a1l AT
IHAT TZTAF FUAT (AR /E ALY AT I AZANT 7 ofF srearer A7 fHaere gr; a7

(@)  Suesh YET JETar w1 FHATE q9Ede (HIET) ¥ I A9 aTel I7 SEhT Tgras HaAl
(ragefy/atsatead) ar sas agand &1 off FH=r 2

(2) #rE oft oSt T yaTar vE T ARtweat (3egee) ar o Gl St (gegee)

stasgfaat (FrergREs) 1 YT &1 30T ST SEHT S99 ar;

(3) EuaEstt T yarar TH G fAeTaerat (zegem) #7 T 91 FrE SuEsit T W & T 8 U

foRtaRatet (3eger) it wiasgiaat (Frerdisn) &t I &, Rt @vyads ag @ gr a7 39+

HEART (rHfRTe) 2 |

(4) FrE oft SuHsT T yaTar UE T Rt (e AT uh et fRtweat i stasgfaat

(Rrerg &) 7 T Tl &, e IHT ereqe, fAaers a1 Fu=r 39 FRraaar (Teger) &1 o

sreeq, (e a1 FHATT 3l

Tiq Ig T SuEsht I yaTar, Su-fEAfHae (1) % aem=t & dgd, UHT e ufed @iy T 98t §

o, ST Taa e Maerd et W waa e gr, afg, -

@) A TEae e Suasht W Hadt Rt F deg § i arelt F=tet § A0 oFqr ar, i

(@) SuEsT LT yaTar uH Rt (39eR) i SuAS LT A ST Fd q6T TH a7 6
ST & < T Fafea Meraear (39F317) & Taa Heers 39 are # A Ta =a9 g,
AT =TT 1T AT AT IR 7 < o6 39 Taas [aersd o e i ahar § 97 39 e
HEA 6T IH ToF § ANT A2l [oAT, ST UH AN (AT i T 92 747 g2 off |

wiFr. — = fBFfaay F ggeErd,

(F)  wadad FEaE Fw Ad g - ag Maad et [ & 9 § Qi tad I #7 F dArar
FAAT, I AAAARI, IAF THI-HSA T ITDT AGAF HAAAT (FATE R T/Aa=al) F
T UHAT TS ST Tga Ul ST Tael T g7 AT UH IS oA (SToraerd) 7 grar ar, oreeht
TS ° HIAAT % 1S [ VAT 9 (o6 I8 (A Taao 9 & (a1 7T Tal & T |

(@)  H9Edsw (THET) & 999 § “GgAR (Ee), § i § - ag [Afea [, Sedr
QT ST T T9 TTaerd AT SHE A8 FEaT S9ad & 919 &l

() “TIade” T AT g — 9g A6, ek a8 Sugstt T Ta1a1 a6 Jfaad a1 sa9 sTfees

AT ZL I
(2)  TTEET AT & aTE, Feteted SEeat SISt Sust, s -
At e
[ 28+ 2]
HEATT — IVF T AT FHAT
EICE SIS
: Suast & yEmar | ((RegRdm ame) § | Suastt T goe :
%.9. R R o (e et ard w1 faffem aw g
FATH)
1. AT T AT T T ¢ Rl
2. AT FTE AT AT F AL HTE | Aol
3, T FTE EICED AT T 2 el
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EIRGIREIE LY
pi | S | QR | O | g
FATH)
4, AR F AL FT g | AT ARA 1§ gt
5. TRAH AL AT g | AT ART F ARL A S | Tal
6. TRAF AL HTE | afaF T FT 2 LKl
RIEEIER Tl
[t 28+ s 283 9]
HR
wH-F
TS T TRTAT & T H T RTOT THTITTH T&TH F & (A e
A< AT AIH
STATAT ATAHTI T ATH
CICIECE R
A AT
BIH A F [T e —
(F)  SEEF FI ATAET FH [ TG T AT TEL GHAF TEATAST o T qTE 6 THET TEd FHLAT g
|
(@) I ST B A AAIHT F AT AT ST
(M) T g forw fahw T s 9 Fae JHT A= BT SO, S9 98 8 avE § T al |
() AT AT 2T FLATHR &l TG [0 AT |
(F) ST AR EER I A S g, 98 TEERT SRt 99 9% Q5 ST HH(1 ST ST AEET B
T T ST |
(F) AR 9 g gEqTeT g €9 H g |
(®) I F AT I3 3T TAF AfARTE TY I A o TTIerhd geareqdahdl & gealerd q997 g |
(1) T%muﬁ%%wwﬁ@ﬁ,ﬁaﬁaﬁﬁﬁﬂaﬁw&wmﬁw
T 3 |
(A)  ZHATLH G SR Fal dr ST w7 6 g, qgt Suasit WE L Ard S w2, T I o |
AR TR T A Ieord 7 o S
1. 3mass ¥ f@aw
1.1, STTAE FT 979, GS(iha (TOTELiaha) FEATAT HT IqT, TI-AGEIE HT IdT, A1 167, SHT e,
TTET AT (T FTE 2T) T 74T |
1.2.  HYF ATE FT A9, AIETSA q97 T SHA arseT |
1.3.  SuEstT T At it Avft, e forg sraee B @ )
1.4. IfT sraes Foft-1 & fore B ST, a7 F99T S & T2 STEERRT & (ST AN 8N):
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1.5.

1.5.1.
1.5.2.
1.5.3.

1.5.4.

1.6.

1.7.

1.7.1.
1.7.2.

1.8.

1.9.
1.10.

1.11.
1.11.1.
1.11.2.

21.
2.2.
2.3.

2.4.

1.4.1. aE ¥ T I AAAAT (STHITSALN) & A1 SEET ea® g Fuel (FHqusir /
Tfeafeady) g1 AT UH SUASH LT TGTaT & 41 (SHHT Areaa® qga® Hudl (TARGuiT /
Tfeqf2=dy) 21, 3T ST 39 397 § AT g1 ST wreA 90 TFA 2% BE (THEUEUE) FHT
TaET gl 3T Ik FaTerd FIAT LT % dgd HIIaTsTd af |

1.4.2. 3M9EF & AU (TTHIET) F AL |

TUEST T T F4A F FIUETE H G (8d ATAEF & FTHFIS F a1¢ | A9 af TS AT T2
Eo

FHILETE JISAT, 3

FET H G 3T ATHGAT FHF aE<T 0l (efd 9% 989 S0 (A aqr), $i7

THTTIS ST F3A 0 arg | & a9t & siae, Thaer saeet i1 o fhad aregaht i 961 a1+
LA T AT TG AT &, 3%

FET H @ ST AHEAT S TF el i Fofq 92 T2 989, 99 TF Ardah H TA-[HATHL
AT T T FT THATT ISMT I TFdT &, A AT 1 Tg AT TqT g o6 I THaTT Fgl-agh
IS IE A &,

Areae T forfahe Jeasd sfiT 7g = & (i) |Et & TEEisheor ST FT F 978 SUHST LT Jardr
ST T 1.5.4 § FATS TS LA I A BT TadT Iral FAT S 6 Gael § G HL Tohal

7, T Io0r@ ATaed Fd THT TEQT f e HIET ST | 63T 397 21 S (i) =9 &0 &
TETHTT A Trgl @Al o (10 gt (T 10 AT T 26 forfene dead & =7 § & T@r 910 |

ATEF HIAT o TS il ARG (TS5 T THTMT i TH AT TAT TMH T =88 qM0) 3T
= & TS TR T&TT L

ATET HIAT % 3227 (BT I29T 3T qe&F 32941 | Hafad 3297); T

TTFERa ISIt (rATese Shided), FRHT IS (3992 Hted), ATHET YT (FaehTsss Hided) 3iY
THTET YSfT (T2-3T9 Hived) |

ATAEH T TS (b &9 | g1 &, AT o T ot HIHT IAaTAT aredl H9e1 g (AT AT LT
 forgrr /), TS SueT 8 =1 arasttae, a1 e Tefifia STt aret 91 8 |

FAT Saed qAaag (Cifeee) g1 T2 2T, qT Tl TFa=sIl & 919 S QI Al Siqd A aaro |

FAT ATEEF AT SHF AR (FIRe) ae a1 Thet s AR wrfeeror & ar G oft
T & Towex €, afe g v Tk s oft 3

FAT ATAH

ToReT U =1=F & [T g1 &, ST T8 & &l SUESH LTl T&TH Feed il HILUAT T 1@l 8

Torelt U =I=F & [T g3 &, ST Tgetl a1 SUHSHT LT3l T&TF Fle HT FHd Fdel ST L&l ¢ |

AT ATES

ATEF o HadH (Haaaht) [THrey] 7 o 9ot % qga sraes BFar g (Faar [ 28 39) |
YA & ATH 3T IeTeh TTH STAGH 6 (b AALT 2 |

TS AF3ee o o am gam yHmoras (FfE AN 8 qa9 w2, S| dwaaqs f gE-arad &7
SJHTIOTT TRt 97 37 |

sifaw F@ETadterd (Af2ee) @l (S eed it ag F o9 e & SATET T 7 2h) % ATET
A i forfee qead #iiT a8 THIforT ed g0 ATES shtsee | foram 3w s |
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3. et / g =T & R

3.1. s F Aot % frawr, e arfee € — ST A, TAdT, A9, SHE I AAaae F hae
AT g 3T TRt srvg AT e (F1=T feae) § Aaerd u= e 91 8 et & 1gam &
AT 3T T F AT 6T g7

3.2, IMGEH % eI FHHATAT & foawor, SaH e § — STa1 419, aas® § 3997 9%, TFadT 3
T o HIA-FIF F Ig UL T 8, IR A9, Araas § FgRe i I i 39 g1 a6 T a1
Y |

4, gaTET gieamd

4.1. AT glEgret F s, SEd oarfaer g - 9t F 78t Fegew anfy & Fr gaad w@ieg €,
FATAT H T T €, FAT-FT STt A9 ATf 8, Ot o T8t fohaer F9=mT g, F9+1 & T8t
srEaT (T & T gEgrd Jis@ 8 oY Ful &7 STy gadl g sfiv I8 SEart &
AT SATA ST LT HFT T FIAT AT2AT &, I 110 HISET AITar FEgmd 718 2 |

4.2, FEATE FHELTT T@T / ITH T FIA 6l F9T Fls ST TISET 8, 3T AR a8 09 Fd AT Tl
Forett oft T & FT 721 21, AT ZH Hae H A0 TE T S |

5. 93 ATWRHE

5.1. = U 0 ®ide # a8 Ay (Wd 979 @3 A1 q9gARat F A7 W sraww & 9
TTreTa AT ITH SATerF AT i) =l g

T $T FRufa & FqEme Se=eaTRar
AATYTTH T AT fram Qu § FAAT B FA qHIET T (FS-S1T
Fftes) # Be (% )

6. ESILIC IR 1

6.1. HEIR(T HAfaAr arfs & fHawor, SEH amffe § — I9%1 9, 941, 9 &6 a3g &1 ® 1 #dl 8,
TRt AT AT § SATaF o B T T, GgANT FIAT A< § ATGEF F G9adh (HIadi) F
Ba &1 &= |

6.2. FT A A MASH F AGANT HI SUASH LT FaTAT F ®F H TRErwor ya= Far 8 a1 39
TR &1 ATHSE 7T g | e & qiE, IS 7T S # ae [/ TR a8
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I FTT HT AT ThaaT =T R M foha=T sTHasT 21 Jhel & |
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8.2.  FUAT fU=el T AUl % SI@TIIET ATU oI TEqd 7 | Ifx Aq@raiterd Rdre seqd it St
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o srdm
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8.4. AR o HEH Al & ATH T T
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H Taae AT IHh (el Qe AT 39 Tae-HEd & H&F AT<h T¢ s AT A1 AT 4T 2T,
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10.  =ryor

10.1.
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H/EH T HTIOIT F3AT g/ FcAT & / Fd & [ S BiH H &l T At 97 i qel ¢ |

(T FT ATH)
F forw sfiw saefr e
IRECIED IBEEED
AT (T 372130 H) T (T8 72730 H)
SIRAEC] SIRAEE
wH -G

ELUE TR R AR E RS K RS AL TU R E U E S
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QIRAT T YA Fd g4 TAgT, =4 A=Al & Jqar Y = A=t § € g2 aat & dgd,
TUAST ST JaH FA FT KE wA & fow, Gof - E LR
T SUAST LT T&TAT o6 & H TOre (0T THII J& el g |

. SuEst TFET yarar it TorE e €. g Arsua/ssmedy/(SofT)/ |
I, =g TSTELIHeoT THIIS qd dh AT LW, S d o8 aI€ T (Hatad I7 T8 7 HT [&dT ST |

T
IRYECH MR FIT
AT T ok fRffw e
F ok fr ara
& AT
[RffaT 287 s 287 3]
TUESTt T Jaramen & forg die
ATT-F
%. ®. IEEEL & I FTAT B
1. TS YT 2T 3 & oI sieres e 50,000
2. TR i
() Foft-| (%)10,00,000
@) Foft-Il (@)1,00,000
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i F F9 F (T FT T AT A
WANT-&

r w0 D

o
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SUELERCA
[fafaawr 28 7€)
TSt T yararet & forg sr=me |@fRar
TSI LT Jarar Haerei & Al T S0 e & o a9 31 Fam
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FATOAT |
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Tf3 39 AeTasRatet (zege) a1 sfagfaat (i) F day & Fre ff 927 9599 grar g a1 ag
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.
20.

21.

22.

TULSIT LT TQTAT, STl ST 2l, Sq T I 39 qeft FATAT qrfeatadt i STahr <,
et Faea-fayg i Ra-fowrg it ase & et FAower s w2 W a9 it eoar 9% |y 92
TRAT BT |

TUHSHT T waTaT A At war G ST w7 @geer w3 arer G aee & 39 =t & e
Tt werre =1 RRa-farer 1 2, o ar ey w«tera shasgfaat (Rl frifér G ST w@ran

TUHSHT T waTar e fT FaAT G R ST % "y § ATEF AT A a7 SAAAT AFAAT 3T T g AqAT
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FETHT FATUAT (7 a7 [iferss &9 7 7 7 21 forfaa #)
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T SUHAST T YaTar & T U F1E Fars I7 FIAT fwraare! Afs 8 o Jrdr g, e
I I A AT AT AT &1 16 I8 39 9T 0] T FrgAt Jraee, s, @A 7 & are
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T T IRt T I TR FI, ST SUAST T Y& T hU ST a1 w11 & e |
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FaeTl T [Aagd Tat & T T 970 |

ZuHS YT garar 7 gRtET F90 &F y@g-Aee F aivy =, Faw w1 8 [ o ae

TR T SEF FTUETE % aTL H THET AL TR G997 9 {0e 770 |




22

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

23.  SuEstt YT gRET A7 gEtEd #90 F 9w o= #rane fifadt siT e SOl g9
(FTETE =) Heeft N 1 =TT 3fi¥ 3T 9T 1

24,  =UESH LT YETAT o RtEwaret (3ege) a1 Trasadl (Rregieisn) &1 6T <ar g, ag 396
Taer |, et ofY e T —
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C))
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qre feroqur

T T TATACT BIRETST FHT S T g1 IHH L g,
T v Fraar § R f avg & TR RO i 7 2 SEH o g AT
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FATAT TS, FAITAF H3eTH
[FrsTTa=-111/4/3191./246/2023-24]

1. 9 Sayfd & BfaT i (@ Mt ositaat) &, 1999 97T & o= § T
AT 7 AT 1999 ¥ FT.31. . 547(31) F T I gw I |

2. ArdE gtayfa =i A e (@m g ositaat) f@faaw, 1999 qorsr-

.

28 9T= 2000 T T3, &, 278(37) FIT TSI H THIAT ATAT T i fofawT /e
(FTarsfa srdfteft =AmaTereRaoT &1 srdter) (Ferrerd) fafq=e, 2000 =T

29 9= 2001 T, AT Tiaqa i AfFwT 9 (Aegataat grr A aadrg) (Ferg)
faff=m, 2001, F1.3. . 476(37), T

27 rawaT 2002 FT AT TAsfd o7 AAET 9 (A= AT gRT 9= w37
orTfea srfertod e & forg wiwar) fAafRaw, 2002, #r.em. 5. 1045(37), =T

19 w¥ar 2003 F ARG YA 7 AFwT a© (@ra [y usitaEr) (Fere)
faff=m, 2003, F1.3. 7. 203(37), T

1 spaY 2003 T AT TTasfa e BfamT & (ara Feior usitET) (@ d@9re)
fafe=m, 2003, F1.3m. 7. 1160(37), FT

10 7T9 2004 FT A Sfafa i AfFwT a1 (Iugw T 3t=a =1t % o aeEw)
e, 2004, FT.3T. 5. 398(3T), T

7 FrdwET 2006 F AT Ifaga @7 FfFwr T (@me My usitEEt) (Gerge)
fafe=m, 2006, F1.3. 7. 1454(31), TT

26 9= 2008 F ARNT Wagd i fEffmT T (Aegadi) f&fq==, 2008, H.
TAUS [ /TAE/ST/2008/11/126538, FIRT

19 9= 2010 1 e gfasgfa siw fffws e (am Fator vsifemt) (@enge) ffRe,
2010, ﬂf‘é’%ﬁﬂT T, TAUS1/Usea/siu=/2009-2010/30/199044, 51T

13 9 2011 FT ANT Tasfa 7 BfFmT T (g7 gegataal (SeiRads) &
TREEET  HF 9|t # qREad]  (Femee) e, 2011, sfggEer E.
TAUS T/ THATE/SHA/2011-12/03/12650, FTT

5 A= 2011 T ARG YA i AfHaT a1 (A [aior usiteat) (Feree) &,
2011, ATELAAT . TAUS/TAATA/STA/2011-12/10/21232, FTT
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3.

H.

27 fegwa 2011 &1 A gfasfd o Bfaas ae (dama Merior usiteat) (g8 9ra)
e, 2011, AfER=AT €. TAULT-UAsTEA/sua/2011-12/31/39022, =T

23 AT 2014 T AT Ta9(d 7 @FET 9 (B9 #7 "99) ("Ferge) &=, 2014,
ATEHAT &, U T ZT.-UH. .30 /(1. 0./2014-15/03/1089, 51T

8 fawaw 2016 #1 W wfasfa siv v a9 [3g weyafdat (FewhiRadw) *
TR ft ot § ufada] (Feed) AfFeEw 2016, sfdg=«r €. Fd/va. .-
U330 /50.1+./2016-17/023, 51T

6 ATH, 2017 FT AT Tasfa i AfFwT a1 (F19 #7 Fram i SEraE #7 A7)
(srerrere) fafe=w, 2017, stfeeEET €. HEl/UA.U.E.-UALAAL/S.U./2016-17/037

(@ 29 ATE, 2017 H ATS=AT |, /T T, -UA. M. /S1.07./2016-17/038 F
T It5d), gTT

30 w£ 2018 T AT Syl siv fofawy a1 (ama Fetwr usitiEt) (Feree) &,
2018, SATE=AT &, HfV/TS, W, S - T, 1.3 /31.04./2018-15, FIT

11 forawaz 2018 it AT afaqia s AfaaT are (ara Meriwor usifEt) (FaeT a@90re)
e, 2018, STfeR=mT €. ¥el/uer. 0. E.-U. <. 0. /5. U4./2018/36, T

23 fawaw, 2019 &1 9 gfasfa T fafawr e (Fma Feior usifEat) (Gerg)
e, 2019, STfeR=mT €. ¥e/uer. 0. 3.-U. 1. 31 /5.U4./2019/34, F=T

17 =9, 2020 F AT Sfasifa & AfFeT e (Taeedr deaie) (Feree) &,
2020, SATEAAT &, HfV/TA, T, 2. -TH, 7.3 /31.74./2020/10, T

5 W=, 2021 & ARG Say(d T BfFEaET a1 (FF FT WA i SR w7 q7edH)
(sretrer) fafa=re, 2021, SAfeE=AT €. Hel/TAUST-UAast/Siua/2021/23, T

3 3TEd, 2021 FT T Sfasifd s AfFwT e (wre Myt vsittet) (@enge) &,
2021, ATELAAT &, H/TATST-UAATAT/STTA/2021/29, FTT

3 3TEq, 2021 &1 AA™ giaqha v FffwT i (Teredt dsatam) (@ege) &,
2021, &. AN/TAUSI-ULA/SU9/2021/30, 51T

24 SFET, 2022 F ARAT gadfa i AfFw aE (@me [yt ositaEt) (@)
e, 2022, STferg=mT 9. Fe/uer. 0. S .-U. A1 A1/S(1.17./2022/69, FIT

17 =&Y, 2023 &1 qrd gtasfa o B i [merafiat @Geohiftad) & fgor
H gfaEd)] (Ferrer), 2023 ATEg=aT &, H&/TAUS-UaTA/S1u4/2023/115, FIT

TeTTTerd gu o |



24

THE GAZETTE OF INDIA : EXTRAORDINARY

SECURITIES AND EXCHANGE BOARD OF INDIA

No. SEBI/LAD-NRO/GN/2023/136.—In exercise of the powers conferred under section 30 read with
section 11 of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the
following regulations to further amend the Securities and Exchange Board of India (Credit Rating Agencies)

Regulations, 1999, namely: -

1.

These regulations may be called the Securities and Exchange Board of India (Credit Rating Agencies)

NOTIFICATION
Mumbai, the 3rd July, 2023

SECURITIES AND EXCHANGE BOARD OF INDIA (CREDIT RATING AGENCIES) (AMENDMENT)

REGULATIONS, 2023

(Amendment) Regulations, 2023.
They shall come into force on the date of their publication in the Official Gazette.
In the Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999,

(1)  After Chapter IV and before Chapter V, the following shall be inserted, namely —

“CHAPTER IVA
ESG RATING PROVIDERS
Applicability
28A.  The provisions of these regulations, except chapters I, 111, and 1V, shall be applicable to

ESG rating providers:

Provided that any reference to a “credit rating agency” under chapters I, V, VI and VII
shall also be construed as a reference to an “ESG rating provider”, as may be applicable:

Provided further that the provisions of this Chapter shall only be applicable to ESG rating
providers covered in the Fourth Schedule.

Definitions

28B. (1) In this chapter, unless the context otherwise requires: -

@
(b)

(©
(d)

©
®

“client” means any person who avails or proposes to avail the services of an
ESG rating provider;

“environmental, social, and governance ratings”, or “ESG ratings” means the
rating products that are marketed as opinions about an issuer or a security,
regarding its ESG profile or characteristics or exposure to ESG risk, governance
risk, social risk, climatic or environmental risks, or impact on society, climate
and the environment, that are issued using a defined ranking system of rating
categories, whether or not these are explicitly labelled as “ESG ratings”;

“ESG rating provider” means a person which is engaged in, or proposes to
engage in, the business of issuing ESG ratings;

“liquid net worth” means net worth deployed in liquid assets which are
unencumbered,;

Explanation. — For the purposes of this chapter,

(1) “liquid asset” is a low risk asset that can easily be converted into cash in a
short period of time, such as cash, fixed deposits, government securities,
treasury bills and repo on government securities.

(i1) “Net Worth" means the aggregate value of the paid up equity capital and
free reserves (excluding reserves created out of revaluation), reduced by the
aggregate value of accumulated losses and deferred expenditure not written off,
including miscellaneous expenses not written off;

“issuer” means any person who is, or whose securities are, rated or proposed to
be rated by an ESG rating provider; and

“promoter” shall have the meaning assigned to it in Securities and Exchange
Board of India (Issue of Capital and Disclosure Requirements) Regulations,
2018.

[PART II1—SEC.4/
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Registration of ESG rating providers

28C.  On and from the date of this regulation coming into force, no person shall act as an ESG
rating provider unless it has obtained a certificate from the Board:

Provided that a person acting as an ESG Rating Provider on the date of this regulation
coming into force, may continue to do so for a period of six months from the date of this
regulation coming into force or such other period as may be specified by the Board, or if
it has made an application for grant of a certificate for registration within the specified
period, till the disposal of such application.

Application for grant of certificate

28D. (1) Any person intending to undertake business as an ESG rating provider, on or after
this chapter coming into force, shall make an application to the Board for grant of a
certificate.

(2) An application for the grant of a certificate to act as an ESG rating provider shall be
made to the Board, in Form A of the Fifth Schedule.

(3) The application shall be accompanied by a non-refundable application fee, as
specified in Part A of the Sixth Schedule, to be paid in the manner specified in Part B of
the Sixth Schedule.

(4) The application under sub-regulation (2) shall be made for seeking registration in any
one of the following categories, namely —

(@) Category I; or
(b) Category II.
Eligibility criteria
28E.  For the purpose of the grant of certificate, the applicant shall fulfil the following criteria

namely, —
(&) the applicant shall be incorporated as a company under the Companies Act, 2013
(18 of 2013);

(b) the applicant shall have specified ESG rating activity, as the main object in its
Memorandum of Association;

(c) the applicant shall have submitted, to the Board, its business plan pertaining to
providing ESG ratings, along with the following information, namely —

0] a target breakeven date;

(i) target revenue and the targeted number of clients it plans to service, within
two years of obtaining a certificate; and

(iii) cumulative cash losses that the applicant projects to incur until the targeted
breakeven date, along with the activities or areas in which such losses
shall be incurred;

Explanation. — The targets mentioned in clause (c) of this regulation shall:
A. be set by the applicants themselves;
B. be limited to their operations in securities markets, i.e. related to

issuers that are listed, or proposed to be listed, or whose securities are
listed or proposed to be listed, on a recognized stock exchange; and

C. bereasonable;

(d) the applicant shall have submitted a declaration that it does not and shall not
undertake any activity or offer any product or service, except the following:

Q) ESG rating of an issuer, that is listed or proposed to be listed on a stock
exchange recognized by the Board, or

(i) ESG rating of a security, that is listed or proposed to be listed on a stock
exchange recognized by the Board, or

(iii) Offering any other product or service or undertaking any other activity as
may be specified by the Board, or

(iv) ESG rating of any other product or issuer, as may be required by another
financial sector regulator or authority, as may be specified by the Board,
under the guidelines of such regulator or authority:
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(€)

(f)

9

(h)
(i)

)
(k)

(0
(m)

Provided that a Category Il ESG rating provider shall not undertake certification
of green debt securities or such other activities as the Board may specify from
time to time.

the applicant shall have and shall maintain the net worth as required under the
provisions of these regulations:

Provided that the net worth shall be in the form of positive liquid net worth;

the applicant shall have necessary infrastructure including adequate office space,
technology, equipment and manpower, to enable it to provide ESG rating services
in accordance with the provisions of the Act and these regulations:

Provided that the requirement of having an office space shall not be mandatory for
a Category Il ESG rating provider if it conducts its operations remotely subject to
a declaration by it to this effect;

the applicant is not a credit rating agency or any other intermediary registered with
the Board;

the applicant shall have appointed a compliance officer;

the applicant shall have, in its employment, persons with adequate professional
and other relevant experience to the satisfaction of the Board;

the applicant and its promoter(s), are fit and proper person(s), as per Schedule 1l of
the Securities and Exchange Board of India (Intermediaries) Regulations, 2008;

the applicant, during the past three years from the date of filing the application,
has not been —

0] refused by the Board a certificate under these regulations, or
(i)  deemed not fit and proper by the Board, or

(iii)  subject to any enforcement action for a contravention of the Act or of any
rules or regulations made under the Act.

the grant of certificate to the applicant would be in the interest of investors;

the applicant shall have, in case it is seeking registration under Category I,
satisfied the following additional criteria, namely —

(i)  the applicant is a subsidiary of an intermediary registered with the Board,
or of ESG rating provider incorporated in a Financial Action Task Force
(FATF) member jurisdiction and recognized under their respective law,
having a minimum experience of five years in ESG rating of securities or
companies;

(i) the promoter of the applicant is:

A. a person regulated by any of the financial sector regulators namely,
the Board, the Reserve Bank of India, the Insurance Regulatory and
Development Authority of India or the Pension Fund Regulatory and
Development Authority, subject to the receipt of the relevant
approval(s) from the concerned regulator or authority; or

B. a foreign ESG rating provider incorporated in the jurisdiction of a
member of the Financial Action Task Force (FATF) and recognized
under their respective law, having a minimum experience of five
years in the business of providing ESG rating of securities or
companies; or

C. abody corporate with a continuous net worth of minimum rupees one
hundred crores, as per its audited annual accounts for the previous
five years, prior to filing of the application with the Board for the
grant of certificate:

(iti)  the promoter of the applicant shall maintain a minimum shareholding of
twnety six per cent. in the ESG rating provider for a minimum period of
five years from the date of grant of registration by the Board,;

(iv)  the applicant shall maintain a minimum liquid net worth of rupees five
crores at all times:
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Provided that at the time of making the application, the applicant shall
have a minimum liquid net worth of the higher of,

A. rupees ten crores, or

B. addition of rupees five crores and the target on cumulative cash
losses until breakeven, as provided by the applicant under these
regulations:

Provided further that the liquid net worth can be drawn down in terms of
the business plan submitted at the time of application for certificate,
subject to compliance with these regulations;

(v)  the applicant shall have at least four employees specialized across the
following areas, at all times:

A. governance,

sustainability,

social impact or social responsibility,
data analytics,

finance,

mTmooOw

information technology, and

®

law.

Explanation. — For the purposes of this regulation, one employee may be
treated as a specialist in at most two of the above areas. A person shall be
considered as specialized in an area if such person possesses any of the
following:

A. relevant work experience of not less than five years in the specified area;
or

B. a professional qualification in the specified area from a university or an
institution recognized by the Central Government or any State Government
or a foreign university, or a Chartered Financial Analyst charter from the
Chartered Financial Analyst Institute; or

C. any other qualification as may be specified by the Board;

(n) the applicant shall, in case it is seeking registration under Category I, satisfy the
following additional criteria, namely —

0] the applicant shall maintain minimum liquid net worth of rupees ten lakh
at all times:

Provided that at the time of making the application, the applicant shall
have a minimum liquid net worth of the higher of,

A. rupees twenty lakhs; or

B. addition of rupees ten lakhs and the target on cumulative cash losses
until breakeven, as provided by the applicant under these regulations:

Provided further that the liquid net worth can be drawn down in terms of
the business plan submitted at the time of application for certificate,
subject to compliance with these regulations;

(i) the applicant shall have at least two employees specialized across the
following areas, at all times:

A. governance,

B. sustainability,

C. social impact or social responsibility, and
D. data analytics.

Explanation. — For the purposes of this regulations, one employee may be
treated as a specialist in at most two of the above areas. A person shall be
considered as specialized in an area if such person possesses any of the
following:

(a) has relevant work experience of not less than five years in the specified
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area; or

(b) a professional qualification in the specified area from a university or an
institution recognized by the Central Government or any State Government
or a foreign university; or

(c) any other qualification as may be specified by the Board;
(o) any other criteria, as may be specified by the Board, from time to time.
Furnishing of further information, clarification and personal representation

28F. (1) The Board may require the applicant to furnish any such further information or
clarification regarding the activities of the ESG rating provider or any such matter
connected thereto, to consider the application for grant of a certificate or after registration
thereon.

(2) The Board, if it so desires, may further require the applicant or its authorized
representative to appear before it, for personal representation in connection with the grant
of a certificate.

Grant of certificate as an ESG rating provider

28G. (1) The Board may grant certificate under any category of ESG rating provider, if it is
satisfied that the applicant fulfils the requirements for that category.

(2) The Board shall, on being satisfied that the applicant is eligible, grant a certificate in
Form B of Fifth Schedule, and shall send an intimation to the applicant.

(3) The certificate of registration granted under this regulation shall be valid unless it is
suspended or cancelled by the Board, or surrendered by the ESG rating provider.

Conditions of certificate
28H.  The certificate granted under this chapter shall be subject to the following conditions:

(a) the ESG rating provider shall comply with the provisions of the Act, the regulations
made thereunder and the guidelines, directives, circulars and instructions as may be
issued by the Board, from time to time;

(b) the ESG rating provider shall forthwith inform the Board, in writing, if any
information or particulars earlier furnished to the Board:

(i) is found to be false or misleading in any material particular; or

(i) has undergone any change subsequent to its furnishing at the time of the
application for a certificate.

(c) in case any change in control of the ESG rating provider is proposed, the ESG
rating provider shall obtain the prior approval of the Board for continuing to act as
such after the change;

(d) the ESG rating provider shall at all times maintain the minimum liquid net worth as
required under the provisions of these regulations;

(e) the ESG rating provider shall pay the requisite registration fees in the manner
provided in these regulations;

(f) the ESG rating provider shall meet the targets, declared at the time of its
application to the Board, within the specified time:

Provided that the above shall not be applicable with respect to projections on
cumulative cash losses:

Provided further that in case that the targets are not achieved, the ESG rating
provider shall be required to contribute additional capital or take other remedial
measures, as appropriate and as may be specified by the Board, within six months
of the date of the corresponding target date, or other such period as may be
specified by the Board;

(g) the ESG rating provider does not undertake any activity or offer any product or
service, except services related to ESG ratings in accordance with these regulations
or such other products, services or activities as may be specified by the Board or
activities incidental to such activities.

Procedure where certificate is not granted
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28l. (1) If, after considering an application made under this Chapter, the Board is of the
opinion that a certificate should not be granted, it may, after giving the applicant a
reasonable opportunity of being heard, reject the application.

(2) The decision of the Board, not to grant certificate under sub-regulation (1), shall be
communicated by the Board to the applicant within a period of thirty days of such
decision, stating the grounds of the decision.

(3) Any applicant aggrieved by the decision of the Board rejecting his application under
sub-regulation (1) may, within a period of thirty days from the date of receipt by him of
the communication referred to in sub-regulation (2), apply to the Board in writing for
reconsideration of such decision.

(4) Where an application for re-consideration is made under sub-regulation (3), the Board
shall consider the application and communicate to the applicant its decision in writing, as
soon as may be.

Code of Conduct
28J. The ESG rating provider shall abide by the Code of Conduct as set out in the Seventh
Schedule.

Transparency, governance and prevention of conflict of interest
28K.  The ESG rating provider shall:

() maintain a website and disclose the ESG ratings, type of ESG rating (whether risk-
based or impact-based or otherwise), scores on environmental, social and
governance parameters and other parameters forming a part of the ESG rating, on
such a website for public access and provide a hyperlink to the methodology of
assigning an ESG rating;

(b) prioritize adequate levels of public disclosure and transparency for its ESG ratings
products, including its methodologies and processes;

(c) disclose its rating methodology for all ESG ratings on its website, while
maintaining a balance with respect to proprietary or confidential aspects of the
methodologies, and include category-wise weightages of environmental, social, and
governance factors in ESG ratings, as well as the weightage of high-level themes or
key issues in each of the three factors;

(d) disclose the category under which the ESG rating provider is registered in all its
disclosures related to ESG ratings on its website;

(e) use terminologies which are relevant and reflective of the characteristics of the
ESG ratings product offered and, if the ESG rating provider is an associate or
subsidiary of a credit rating agency, the ESG rating provider shall prominently
display that ESG ratings are different from credit ratings, through its website and
the ESG rating reports;

(f) disclose the changes in the ESG rating methodology and consequential changes in
ESG ratings on its website;

(g) disclose the extent to which a change in ESG rating is on account of the change in
the ESG rating methodology;

(h) maintain and disclose archives of previous ESG rating methodologies and ESG
ratings on its website, in an easily downloadable and machine-readable format,
preferably in eXtensible Business Reporting Language;

(i) publish its average one-year ESG rating transition rate on its respective website, in
a manner as may be specified by the Board,;

(j) disclose, on its website, the general nature of compensation arrangements with
clients and whether the ESG ratings assigned were solicited or unsolicited;

(k) take other measures that the Board may consider material for a true and fair
understanding of the ESG rating;

() identify, disclose, and to the extent possible, avoid or appropriately mitigate
potential conflicts of interest;

(m) formulate policies and internal codes of conduct for dealing with conflicts of
interest and prominently disclose the policies on its website;
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(n) identify, disclose and, to the extent possible, mitigate potential conflict of interest
that may arise between ESG rating provider and its clients or client groups, or
between multiple clients, or between the rated issuer or issuer whose securities are
being rated and other clients or client groups, or between the ESG Rating Provider
and any other sources;

(o) ensure that ESG ratings are not affected by any existing or potential business
relationship between the ESG rating provider or its associates and any person for
which it provides ESG ratings or associates of such person;

(p) structure reporting lines for its staff and their compensation arrangements to
eliminate or to the extent possible, mitigate actual and potential conflicts of
interest;

(g) not provide consulting or advisory services relating to or any areas related to
environmental, social and governance aspects including ESG ratings; and

(r) adopt and implement written policies and procedures to ensure that its decisions are
independent, free from any form of undue interference or influence.

Rating process and monitoring of ESG rating
28L. (1) An ESG rating provider shall:
(&) have appropriate internal resources to assign an ESG rating;

(b) inform the general public of new ESG rating instruments or symbols introduced
by it;

(c) ensure that the ESG rating suitably incorporates the environmental, social and
governance aspects that are contextual to the Indian market, in such manner as
may be specified by the Board from time to time:

Provided that nothing contained above shall preclude the ESG rating provider
from offering additional ESG rating products or services.

(d) promptly disclose the ESG rating assigned to any issuer or security, and any
changes in ESG ratings or reviews, after periodic review or otherwise, to the
stock exchange(s) where the issuer or the security is listed, and on its website,
and issue press releases for the information of the investors;

(e) have written policies, procedures and internal controls to ensure that the
processes and methodologies are rigorous and systematic, are consistently
applied, and are periodically reviewed and updated,;

(f) adopt and implement written policies and procedures to ensure the issuance of
high quality ESG ratings based on publicly available information, and if such
information is not available publicly, then rely on other information sources
using transparent and defined methodologies;

(g) have efficient systems to track material developments related to environmental,
social and governance factors to ensure timely and accurate ESG ratings;

(h) attempt to continually improve information gathering processes in respect of the
issuers and securities rated by it;

(i) respond to, and address issues flagged by issuers covered by its ESG rating

products while ensuring that the same does not compromise the objectivity of
the products; and

(j) share the draft ESG rating report with the rated issuer or the issuer whose
securities are being rated, before publication of the same:
Provided that the ESG rating provider shall grant an opportunity of appeal and
representation, if requested for by the issuer.
(2) The ESG rating provider shall continuously monitor the rating of a client, unless the
rating is withdrawn in such manner as may be specified by the Board.
Procedure for review of ESG rating
28M. (1) The ESG rating provider shall annually, or if required, more frequently, review each
of the published ESG ratings, unless the ESG rating is withdrawn in accordance with
these regulations.
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(2) The ESG rating provider shall not withdraw an ESG rating except in cases where the
rated issuer, or the issuer whose security is rated, is wound up or merged or amalgamated
with another company, or except in cases as may be specified by the Board from time to
time.

(3) The ESG rating provider shall withdraw an ESG rating as per its documented
policies, subject to sub-regulation (2), which shall also be disclosed on its website.

(4) If the rated issuer or the issuer whose securities are rated by the ESG rating provider
refuses co-operate with the ESG rating provider regarding the review of the ESG rating,
despite being under a contractual obligation to do so, the ESG rating provider shall
review the ESG rating on the basis of the best available information, in such manner as
specified by the Board, from time to time:

Provided that if an ESG rating has been provided based on the best available information
owing to lack of co-operation by the rated issuer or the issuer whose securities are rated,
the ESG rating provider shall disclose the same to the investors.

Internal procedures to be framed

28N. (1) An ESG rating provider shall frame appropriate procedures and systems for
monitoring the trading of securities by its employees in the securities of its clients, in
order to prevent contravention of —

(a) the Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015;

(b) the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair
Trade Practices relating to the Securities Market) Regulations, 2003; and

(c) other laws relevant to trading in securities.

Disclosure of ESG rating definitions

280.  The ESG rating provider shall, while disclosing ESG ratings, also disclose:
(@) the definitions of that ESG rating, along with the symbols; and

(b) explicitly state that the ESG ratings do not constitute recommendations to buy, hold
or sell any securities.

Submission of information to the Board

28P. (1) The ESG rating provider shall furnish such information as may be called for, by the
Board including any report relating to its activities, within such period as may be
specified by the Board.

(2) Every ESG rating provider shall, at the close of each accounting period, furnish to the
Board copies of its financial statements, in such manner as may be specified by the
Board, from time to time.

Appointment of Compliance Officer

28Q. (1) The ESG rating provider shall appoint a compliance officer who shall be responsible
for monitoring the compliance of all the applicable laws.

(2) The compliance officer shall immediately and independently report to the Board of
any non-compliance observed by him or her.

Maintenance of Books of Accounts records, etc.

28R. (1) Every ESG rating provider shall keep and maintain, for a minimum period of five
years, the following books of accounts, records and documents, namely —

(a) copy of its financial statements as on the end of each accounting period;
(b) a copy of the auditor’s report on its accounts for each accounting period;
(c) acopy of the agreement entered into with each client, if applicable;

(d) information supplied by each of the clients, if applicable;

(e) correspondence with each client;

(F) ESG ratings assigned to various issuers or securities including up- gradation and
down gradation (if any) of the ratings so assigned;

(g) ESG rating notes and other documents which state the rationale or form the basis
for assigning an ESG rating;
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(h) letter or reports or press releases or disclosures assigning ESG ratings;
(i) particulars of fees charged for ESG ratings; and

(J) such other records as the Board may specify from time to time.

(2) Every ESG rating provider shall intimate to the Board the place where the books of
account, records and documents, required to be maintained under these regulations, are
being maintained.

Steps on auditor’s report
28S. Every ESG rating provider shall, within two months from the date of the report of the

auditor, take steps to rectify the deficiencies, if any, made out in such report, in so far as
they relate to the activity of ESG rating.

Confidentiality

28T. (1) Every ESG rating provider shall treat, as confidential, the information supplied to it
by any person and shall not disclose the same to any other person except where such

disclosure is required or permitted by or under any law for the time being in force or the
ESG rating provider has obtained the consent, in writing, of the provider of information.

(2) The ESG rating provider shall not use the confidential information, shared by any
person for any purpose other than ESG ratings, for undertaking ESG ratings, unless the
ESG rating provider obtains the consent, in writing, from the provider of the information.

(3) The ESG rating provider shall adopt and implement written policies and procedures
to protect all non-public information received related to their ESG rating products.

Restriction on shareholding in an ESG rating provider
28U. (1) An ESG rating provider shall not:

(@) directly or indirectly, hold ten per cent. or more shareholding or voting rights in
any other ESG rating provider, or

(b) have representation on the board of directors of any other ESG rating provider:

Provided that an ESG rating provider may, with the prior approval of the
Board, in the interest of investors, market integrity and stability, acquire shares
or voting rights exceeding ten per cent. in any other ESG rating provider if
such acquisition results in change in control in the ESG rating provider whose
shares are being acquired.

(2) A shareholder holding ten per cent. or more shares or voting rights in an ESG rating

provider shall not hold ten per cent. or more shares or voting rights, directly or indirectly,
in any other ESG rating provider:

Provided that the said restriction shall not apply to holdings by pension funds, insurance
schemes and mutual fund schemes.
Explanation. — For the purpose of these regulations, a “ESG rating provider” means a
ESG rating provider registered with the Board.

Entities connected with a promoter or a rating agency not to be rated

28V. (1) No ESG rating provider shall, rate an issuer or securities of any issuer, which is a
borrower of its promoter or a subsidiary of its promoter or an associate of its promoter, if

(@) there are any common Chairpersons, or directors between the ESG rating
provider and the borrower or the subsidiary or the associate of the promoter; or

(b) there are common employees between the ESG rating provider and the
borrower or the subsidiary or the associate of the promoter.
(2) No ESG rating provider shall, rate an issuer or securities of any issuer, which is its
promoter;
(3) An ESG rating provider shall neither assign any ESG rating to an issuer promoted by
it or its associates, nor rate securities of such issuers.
(4) No ESG rating provider shall rate an issuer or securities of such issuer, if the ESG

rating provider has a Chairperson, director or employee who is also a Chairperson,
director or employee of the issuer:
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Provided that the ESG rating provider may, subject to the provisions of sub-regulation
(1) rate an entity having a common independent director if, —

() the independent director does not participate in the discussions on ESG rating
decisions, and

(b) the ESG rating provider makes a disclosure in the ESG rating announcement of
such issuer (about the existence of common independent director) on its Board,
and that the common independent director did not participate in the rating

process or in the meeting of its board of directors, when the rating of such
associate was discussed.

Explanation. — For the purposes of this regulation,

(8) “independent director” means a director who, apart from receiving remuneration
as a director, does not have any other material pecuniary relationship or
transactions with the company, its promoters, its management or its subsidiaries,
which in the judgment of the board of the company, may affect the
independence of the judgment of such director.

(b) “associate”, in relation to a promoter, includes a body corporate in which the
promoter holds ten per cent. or more, of the share capital;

(c) “promoter” means a person who holds ten percent or more, of the shares of the
ESG rating provider.”

(2)  After the Third Schedule, the following schedules shall be inserted, namely —
“FOURTH SCHEDULE
[See regulation 28A]
APPLICABILITY OF CHAPTER IVA

S No. Locgtion of I_ESG Ass_et_ classin Locati_on of ESG Applicabi_lity of
Rating Provider | securities market Rating User regulations
1. India Indian India Yes
2. India Indian Outside India No
3. India Global India Yes
4, Outside India Indian India Yes
5. Outside India Indian Outside India No
6. Outside India Global India No

FIFTH SCHEDULE
[See regulations 28D and 28G]
FORMS
FORM A
Application for grant of Certificate of Registration as an ESG rating provider

NAME OF THE APPLICANT:
NAME OF THE COMPLIANCE OFFICER:
MOBILE NUMDER:
EMAIL ID:
INSTRUCTIONS FOR FILLING UP FORM -

(@) Applicants must submit, to the Board, a completed application form together with
appropriate supporting documents.

(b) This application form should be filled in accordance with the regulations.
(c) Application for registration will be considered, only if it is complete in all respects.
(d) All answers must be typed.

(e) Information which needs to be supplied in detail may be given on separate sheets which
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should be attached with the application form.

(F) All signatures on the application must be original.

(9) Every page of the form as well as every additional sheet must be signed by the authorized
signatory of the applicant.

(h) Application must be accompanied by an application fee as specified in Sixth Schedule to
these regulations.

(i) All mentions of ‘ratings’ in this Schedule shall be deemed to refer to ESG ratings, unless the
context otherwise specifies.

1. PARTICULARS OF THE APPLICANT

1.1

1.2.
1.3.
1.4.

1.5.

1.6.

1.7.

1.8.

1.9.

1.10.

1.11.

Name, address of the registered office, address for correspondence, mobile number(s),
email address of the Applicant. Address of branch offices, if any.

Name, mobile number and email address of the contact person.

Category of ESG rating provider for which the application is made.

If the application is for Category I, please provide the following information, as
applicable:

1.4.1. Details of the intermediary registered with the Board, of which the applicant is
a subsidiary, or of ESG rating provider registered with any foreign regulatory
authority in a Financial Action Task Force (FATF) member jurisdiction and
recognized under their law.

1.4.2. Details of the promoters of the applicant.

Please provide the following information regarding the applicant’s operations pertaining
to its business of providing ESG ratings:

1.5.1. business plan, and

1.5.2. atarget breakeven date, and

1.5.3. target revenue, and target number of clients it plans to service, within two years
of obtaining a certificate, and

1.5.4. cumulative cash losses that the applicant projects to incur until the target
breakeven date, along with the activities or areas wherein such losses shall be
incurred;

Liquid Net-worth of the applicant and a declaration that (i) after obtaining its
registration with SEBI, the ESG Rating Provider may draw down an amount equivalent
to paragraph 1.5.4 above only on the areas specified under the business plan submitted
at the time of application; and (ii) this amount shall not be used in any other manner,
except for incurring such expense or maintained as part of the liquid net worth.

Date of incorporation of the applicant (enclose certificate of incorporation and
memorandum and articles of association). Specify the following:

1.7.1. Objects (Main and Ancillary) of the applicant company; and
1.7.2. Authorized, issued, subscribed and paid-up capital.

Structure of the applicant, whether it is incorporated as a company limited by shares or
guarantee, private or public, or as an unlimited company.

Whether the applicant is listed. If yes, names of Stock Exchanges and latest share price
to be given.

Whether the Applicant or its associates are registered with the Board or any other
regulatory authority in any capacity, along with details of registration.

Whether the applicant belongs to or is related to:
1.11.1. any person already in the business of undertaking ESG rating activities

1.11.2. any person proposing to undertake ESG rating activities for the first time.

2. ELIGIBILITY CRITERIA

2.1.
2.2.

Category under which the promoter(s) of the applicant belong to (refer regulation 28E).
Names of the promoters and their shareholding in the applicant.
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2.3.

2.4.

Enclose a certificate obtained from a Chartered Accountant certifying the net worth
requirements of the promoter, if applicable.

Liquid net worth of the applicant as per the last audited accounts, not earlier than three
months from the date of application along with a certificate obtained from a Chartered
Accountant certifying the same.

3. PARTICULARS OF DIRECTORS/KEY PERSONNEL

3.1.

3.2.

Particulars of directors of the applicant, including the name, qualification, experience,
shareholding in the applicant and directorship in other bodies corporate along with
copies of identity proofs and address proofs of the directors.

Particulars of key personnel of the applicant, including the name, designation in the
applicant, qualification, and previous positions held, experience, date of appointment in
the applicant and functional areas.

4. INFRASTRUCTURE

4.1.

4.2.

Details of infrastructure including computing facilities, office space, equipment,
manpower, facilities for research and database available with the company and whether
the existing infrastructure is adequate to carry on the rating activities proposed to be
undertaken by the applicant.

Any further plan for additional/ improved infrastructure, and if applicable, declaration
of remote work environment, if any, to be indicated.

5. MAJOR SHAREHOLDERS

5.1.

List of major shareholders (holding five per cent. or more shareholding in the applicant,
directly or along with associates) in the format provided below:

Shareholding as on:

Name of shareholder

No. of Shares held %age of total paid up capital of
the company

6. ASSOCIATE CONCERNS

6.1.

6.2.

Particulars of associate companies/concerns which shall include name, address, type of
activity handled, nature of interest of the applicant in the associate, nature of interest of
promoter(s) of the applicant in the associate.

Whether the Board has granted or refused registration as ESG rating provider to any
associate of the applicant along with the details of date of application, date of
refusal/registration, reasons for refusal etc.

7. BUSINESS INFORMATION OF THE COMPANY

7.1. History, major events and present activities along with details of experience in rating
activities and other related activities.

7.2. If the applicant is proposing to engage in ESG rating activities for the first time,
business plan of the company with projected volume of activities and income for which
registration is sought.

7.3. Rating activities handled during the last three years as per the table below:

Name of Size of Year of Security/Instrument listed/unlisted

Client Issue Issue Rated
7.4.  Details of other rating activities undertaken during last three years.
7.5.  Any other information considered relevant to the nature of services rendered by the

applicant.
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8.

FINANCIAL INFORMATION ABOUT THE APPLICANT

8.1.

Liquid Net worth (rupees in lakhs)

Items

Year prior to the preceding | Preceding year Current year
year of the current year

(a) Paid-up equity capital

(b)  Free
reserves created out of revaluation)

reserves

(excluding

Total (a) + (b)

(c) Accumulated

Losses

(d) Deferred expenditure not written
off, including miscellaneous expenses
not written off

Net worth (a) + (b) -

(c) - (d)

9.

8.2.

8.3.

8.4.
8.5.

Please enclose audited annual accounts for the last three years. Where unaudited reports
are submitted, give reasons. If minimum liquid net worth Requirement has been met
after last audited annual accounts, audited statement of accounts of a later date shall also
be submitted.

Provide a declaration that the liquid net worth of the applicant is in compliance with
these regulations. Submit relevant documentation to support the same.

Name and address of the principal bankers of the applicant.
Name and address of the auditors.

OTHER INFORMATION

9.1. Details of all pending litigation against the applicant company, directors and employees:
Nature of dispute Name of the party Status
9.2. Indictment or involvement in any legal proceeding connected with the securities market
by the applicant or any of its directors, or key managerial personnel in the last three
years;
9.3. Details of previous application to the Board as an ESG rating provider, if any.
9.4. If the applicant has, in the past, been deemed not ‘fit and proper’ by the Board, please

provide relevant details of the same.

10. DECLARATION
10.1. Give the following declarations signed by two directors:

I/We hereby apply for a certificate.

I/We warrant that 1/We have truthfully and fully answered the questions above and
provided all the information which might reasonably be considered relevant for the
purposes of my registration.

I/We declare that the information supplied in the application form is complete and

correct.
For and on behalf of
(Name of Applicant)
Director Director

Name in Block Letters Name in Block Letters
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Date Date

FORM -B
Certificate of Registration as an ESG rating provider
In exercise of the powers conferred by sub-section (1) of section 12 of the Securities and
Exchange Board of India Act, 1992 (15 of 1992), read with the rules and regulations made

thereunder, the Board hereby grants a certificate of registration to
as an Environmental, Social,

and Governance (ESG) rating provider, under Category- , in accordance with
and subject to the conditions in the regulations to carry out the activity of the ESG rating
provider: -

Registration Code for the ESG rating provider is IN/ERP/(Category)/

This certificate of registration shall be valid till it is suspended or cancelled by the Board.

Place:
Date By Order
For and on behalf of
Securities and Exchange Board of India
SIXTH SCHEDULE
[See regulations 28C and 28G]
FEES FOR ESG RATING PROVIDERS
PART A
Amount to be paid as fees
Sr. No. Particulars Fees payable

Application fee for grant of registration 50,000

Registration Fees

(@) Category | (a) 10,00,000

(b) category Il (b) 1,00,000

3. Recurring registration fee

(For every three years)

(a) Category | (a) 5,00,000

(b) category Il (b) 50,000

PART B

1. An ESG rating provider who has been granted a certificate, shall pay fees, as specified
under item 2 of Part A, within fifteen days from the date of receipt of intimation from the
Board.

2. An ESG rating provider who has been granted a certificate shall, to keep its registration
in force, pay fee as specified under item 3 of Part A, every three years from the sixth
year of the date of grant of certificate.

3. The fee specified above shall be paid by way of direct credit in the bank account through
online payment using SEBI payment gateway.

4. The (recurring) registration fee payable every three years as specified under paragraph 3

of Part A, shall be paid by the ESG rating provider one month prior to the expiry of the
period, for which the fee has been paid.
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10.

11.

12.

13.

14.

15.

16.

17.

18.

19.

SEVENTH SCHEDULE
[See regulation 28J]
CODE OF CONDUCT FOR ESG RATING PROVIDERS
An ESG rating provider shall make all efforts to protect the interests of the investors.

An ESG rating provider, in the conduct of its business, shall observe high standards of
integrity, dignity and fairness in the conduct of its business.

An ESG rating provider shall fulfil its obligations in a prompt, ethical and professional
manner.

An ESG rating provider shall, at all times, exercise due diligence, ensure proper care and
exercise independent professional judgment in order to achieve and maintain objectivity
and independence in the ESG rating process.

An ESG rating provider shall maintain records to support its decisions.

An ESG rating provider shall adopt and implement ESG rating processes that reflect
consistent rating standards.

An ESG rating provider shall not indulge in any unfair competition, nor shall it induce or
induct the clients of any other ESG rating provider on assurance of higher or lower ESG
rating.

An ESG rating provider shall keep track of all important changes relating to the issuers
or securities it rates and shall develop efficient and responsive systems to yield timely
and accurate ratings.

An ESG rating provider shall also monitor closely all relevant factors that might affect
the environmental, social or governance characteristics of the rated issuers or their
securities.

An ESG rating provider shall, wherever necessary, disclose to the client, all possible
sources of conflict of duties and interests, which could impair its ability to make fair,
objective and unbiased ratings.

An ESG rating provider shall ensure that no conflict of interest exists between any
member participating in the rating analysis, and that of the person who is being rated or
whose securities are being rated.

An ESG rating provider shall not make any exaggerated statement, whether oral or
written, to the client either about its qualification or its capability to render any services
or its achievements with regard to the services rendered to other clients.

An ESG rating provider shall not make any untrue statement, suppress any material fact
or make any misrepresentation in any documents, reports, papers or information
furnished to the Board, stock exchange or public at large.

An ESG rating provider shall promptly inform the Board about any action, legal
proceedings etc., initiated against it alleging any material breach or non-compliance by
it, of any of the laws, rules, regulations to which it is subject, and of directions of the
Board or of any other regulatory body.

An ESG rating provider shall maintain an appropriate level of knowledge and
competence and abide by the provisions of the Act, regulations and circulars, which may
be applicable and relevant to the activities carried on by the ESG rating provider.

An ESG rating provider shall ensure that there is no misuse of any privileged
information including prior knowledge of ESG rating decisions or changes.

An ESG rating provider or any of its employees shall not render, directly or indirectly
any investment advice about any security being rated or about any rated person or the
person whose securities are rated in publicly accessible media.

An ESG rating provider shall ensure that any change in registration status or any material
change in financials or in case of any penal action taken by the Board which may
adversely affect the interests of clients or investors is promptly informed to the clients
and any business remaining outstanding is transferred to another registered person in
accordance with any instructions of the affected clients or investors.

An ESG rating provider shall maintain an arm’s length relationship between its ESG
rating activity and any other activity.
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Footnote:

The Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999 were issued under
S.0. No. 547 (E) dated July 7, 1999 published in the Gazette of India.

The Securities and Exchange Board of India (Credit Rating Agencies) Regulations, 1999 were subsequently
amended on—

1.

a.

20.  An ESG rating provider shall develop its own internal code of conduct for governing its
internal operations and laying down its standards of appropriate conduct for its
employees and officers in the carrying out of their duties within the ESG rating provider
and as a part of the industry. Such a code shall provide for the maintenance of
professional excellence and standards, integrity, confidentiality, objectivity, avoidance of
conflict of interests, disclosure of shareholdings and interests, etc. Such a code shall also
provide for procedures and guidelines in relation to the establishment and conduct of the
officers and employees serving in the rating process.

21.  An ESG rating provider shall provide adequately empower its compliance officer to
enable him or her to effectively discharge his duties.

22.  An ESG rating provider shall ensure that the senior management, particularly decision
makers, have access to all relevant information about its business on a timely basis.

23.  An ESG rating provider shall ensure that good corporate policies and corporate
governance are adopted and followed.

24, ESG rating provider shall not, generally and particularly, in respect of issuers or
securities rated by it, be party to or instrumental for—
@ creation of false market;
(b) price rigging or manipulation; or
(©) dissemination of any unpublished price sensitive information in respect of securities

which are listed and proposed to be listed in any stock exchange, unless required, as
part of rationale for the rating accorded.”

BABITHA RAYUDU, Executive Director
[ADVT.-111/4/Exty./246/2023-24

March 28, 2000 by the Securities and Exchange Board of India (Appeal to Securities Appellate Tribunal)
(Amendment) Regulations, 2000 published in Official Gazette vide S.O. No. 278(E).

May 29, 2001, by the Securities and Exchange Board of India (Investment Advice by Intermediaries)
(Amendment) (Regulations), 2001 vide S.O. No. 476 (E).

September 27, 2002 by the Securities and Exchange Board of India (Procedure for Holding Enquiry by
Enquiry Officer and Imposing Penalty) Regulations, 2002 vide No. S.0. No0.1045 (E).

February 19, 2003 by the Securities and Exchange Board of India (Credit Rating Agencies)
(Amendment) Regulations, 2003 vide S.0. No. 203 (E).

October 1, 2003 by the Securities and Exchange Board of India (Credit Rating Agencies) (Second
Amendment) Regulations, 2003 vide S.O. No. 1160 (E).

March 10, 2004 by Securities and Exchange Board of India (Criteria for Fit and Proper Person)
Regulations, 2004 vide S. O. No. 398 (E).

September 7, 2006 by the Securities and Exchange Board of India (Credit Rating Agencies)
(Amendment) Regulations, 2006 vide S. O. No. 1454(E).

May 26, 2008 by the Securities and Exchange Board of India (Intermediaries) Regulations, 2008 vide
no. LAD/ NRO/GN/2008/11/126538.

March 19, 2010 by the Securities and Exchange Board of India (Credit Rating Agencies) (Amendment)
Regulations, 2010 vide Notification No. LAD-NRO/GN/2009-2010/30/199044.

April 13, 2011 by the Securities and Exchange Board of India (Change in Conditions of Registration of
Certain Intermediaries) (Amendment) Regulations, 2011 vide Notification No. LAD/ NRO/ GN/ 2011-
12/03/12650.

July 5, 2011 by the Securities and Exchange Board of India (Credit Rating Agencies) (Amendment)
Regulations, 2011 vide Notification No. LAD/NRO/GN/2011-12/10/21232.
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I. December 27, 2011 by the Securities and Exchange Board of India (Credit Rating Agencies) (Second
Amendment) Regulations, 2011 vide Notification No. LAD/NRO/GN/2011-12/31/39022.

m. May 23, 2014 by the Securities and Exchange Board of India (Payment of Fees and Mode of Payment)
(Amendment) Regulations, 2014 vide notification no. LAD-NRO/GN/2014-15/03/1089.

n. December 8, 2016 by the Securities and Exchange Board of India (Change in Conditions of Registration
of Certain Intermediaries) (Amendment) Regulations, 2016 vide Notification No.
SEBI/LAD/NRO/GN/2016-17/023.

0. March 6, 2017 by the Securities and Exchange Board of India (Payment of Fees and Mode of Payment)
(Amendment) Regulations, 2017 vide notification no. SEBI/LAD/NRO/GN/2016-17/037 read with
notification no. SEBI/LAD/NRO/GN/2016-17/38 dated March 29, 2017.

p. May 30, 2018 by the Securities and Exchange Board of India (Credit Rating Agencies) (Amendment)
Regulations, 2018 vide Notification No. SEBI/LAD-NRO/GN/2018-15.

g. September 11, 2018 by the Securities and Exchange Board of India (Credit Rating Agencies) (Second
Amendment) Regulations, 2018 vide Notification No. SEBI/LAD-NRO/GN/2018/36.

r. September 23, 2019 by the Securities and Exchange Board of India (Credit Rating Agencies)
(Amendment) Regulations, 2019 vide Notification No. SEBI/LAD-NRO/GN/2019/34.

s. April 17, 2020 by the by the Securities and Exchange Board of India (Regulatory Sandbox)
(Amendment) Regulations, 2020 vide Notification No. SEBI/LAD-NRO/GN/2020/10.

t. May 5, 2021 by the Securities and Exchange Board of India (Payment of Fees and Mode of Payment)
(Amendment) Regulations, 2021 vide Notification No. SEBI/LAD-NRO/GN/2021/23.

u. August 3, 2021 by the Securities and Exchange Board of India (Credit Rating Agencies) (Amendment)
Regulations, 2021 vide Notification No. SEBI/LAD-NRO/GN/2021/29.

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

w. January 24, 2022 by the Securities and Exchange Board of India (Credit Rating Agencies) (Amendment)
Regulations, 2022, vide No. SEBI/LAD-NRO/GN/2022/69.

X. January 17, 2023 by the Securities and Exchange Board of India (Change in Control in Intermediaries)
(Amendment) Regulations, 2023, vide No. SEBI/LAD-NRO/GN/2023/115.
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