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A gfavfa sik Rffag g
g
He€, 8 R, 2025
e iR i R 9
[rgafeas fAfRegr (R fAfdat] (g daem) fRfRew, 2025

|, H1[TATE-UAREA/STTA/2025/265.—aTE, AT Tiavfd i fafawa a1 srfaf==m, 1992
(1992 =T 15) & &=T 11 T IT-GTT (1), &TT 11 FT IT-GTT (2) & G (TF) TH G (3T) TAT &7 12 F¥
IT-4TT (1) TS SY-GTXT (19) F A7 qioa T 30 it IT-41T (1) 5T T2 Y T = aT T TR Fed
g0, TAgRT 9y afaqa o FfFaT aE [srgaters e (Feer) Ffeat] @fRaw, 2012 #1 8f
Terrerd e & foru Aeferfaa fafaae samar g, sroiq-

1. =4 A=At # 9T gagfd & BaT 9 [sraacts G (FReen) [t (gaT gege)
fafa=m, 2025 FgT ST T |

2. I fafAaw oo § =9 SRS g T AT |/ AN g |
3. AT wadf s =T a1 [sraaicus faam (Faen) Miet] @Eaw, 2012 4,-

5969 GI1/2025 (1)
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I. &y 2 ¥ so-fathew (1) 9,
GT (FF) F T I AT @2 3 S0, 370, -

“(FF) “TE-aer (Fr-zHATEHe) T AT T — TAN-| AT TA-1| T TIAE.TE, [SAFTT
aer [fer / seeafea zratete %] & TaeF (A9sY) AT THSE (FAa<) a7 fHerer
gRT 39 Teaedl dataat (UHT Fufaat Sed Faa B o) i oseEia afegfet
(srferfRes Rradisn) & frar war [, e Ut sawt-| = gam/t-10 i vars.os, e
FLAT Bl

i) @ (%) F are, Feferfaa @< sreT ST, s, -

“(w@) “Tg-faerer TR (Fi-zAaeeHe Th) T AT ¢ — Ta-1 AT J&w-1| f vers uE, i
g =hw, Saw IRhw vados. & G wf Bow F Fees s gl dudr i
FHRTT Tiasfaat (Fafaftes i) & Faa #7 o, Sed vears.os. f =6
fAerer T W21 81 a7 FT T 317

ii) @ (3) F e, e d@e srer s, srai, -

“(TF) “UoF TIHHE FHRSH FT AT § — UIME.UE. T Tg-Haer T (Fl-gravedic
o) AT0 ST gae § qrieer BT 1 wieade §uiey;)”

iii) @< (T) #, aeg, =, i T Je7 “FTA™-II-F F T8q TqT TRAT™T usre fqfer aer
T ST |
II. ™fF=w 3 #, 3u-fafaaw (4) 9, @< (%) ¥, o=al, "= qow st ¢ Yawt | A qHeds
e (Faer) [Afar ST ereedt a7 Sfse srae arer 32wl A7 FTH S S|l AT
THUAE AT ATHCFAT AT AT HFL AT &7 oieg ALt 7 A qrieres €9 9 a7
At =7 F FigAT qa9ad g § At (Fae) w7t 8 & S Sifew oS @At
wauas AfeEt, Treer T $ie, staaanT e, Froaw afRafa areh et e oef
q AHeTw AHgE (Feer) Ffeat s [t ff S afrafoa gt F s\ 1w
oreg, o 9T ofF ¢ “waNl-l it 98 UAE.UE.”, ST 69 A7 At (Weed) 3
TTHTSI AT AT9F T F Tgd ol AT ST AT TeTearq (LA FHA1) IT 90 ITAT
(3= [SIT AN STaeT | g I7 |ATHTioTs ST (A9 997) T THUHs A7 JEITat et
(STEETHAAT | THRTEEHAT) AT TAL HFeX AT &30 # fHaer wdt gr, s S|+ anfver g -
397 e e (e IS [iea), tauas wE, USd we, "9 TFFE HE, TOReeFay
e (srEwEdr [Afaet), e oty arer oo (o ety areh Ffdet) sie
RaThia AT Tare. Us” o STuT |
1. fafF=w 15 & 3u-faf{aw (1) 7, @ (@) g2 S |
IV. &ff=e 17 & 712 i @ 18 7 ugw, Mt Bfaaw StreT STowm, sraiq, -
“Tait-| ST wat-1l it T U, g7 gg-Aae (f-gaeede) e s @ 96t ad
17%. (1) TavT-1 37 Ta91-11 Y T3 0%, F Aot g ag-fAaer (Fr-zqaeede), =q
fafReet 3 aga @re 1< ge-fAaer (Fi-zeaeedc) =i & SR ar s vfagf sie
e a1 (TrEwteraT weaue) fEafaaw, 2020 (&=t (TEwITerT &9ee) WIaer,
2020] = dgq =TT it gg-Aaer TediferT e & S A ST |
(2) g=t-1 AT g -1 T s uw. F Raent w5, 'e-fAaa =i sy, qg-Raa
T ATAT TEH T | g, U Ao THHe HANEH HHc 9o & HIeqH § qE 5
e SEHT TR ST AT ST ST a9 g 99T-99T 9¥ 7T 97U, 67 98

A THHE HANSH ITEA Fd THT 6IF ol 9g LA ST o7& il ST ot ok
=4 fafaas i g ST | T g
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V. ey
1)

iii)

(3) A€  UTH IS FhT U AoF THHe HHNEH & JqAE, TdH qg-Ha9r (Fi-
T e) F forT STerT-3rerT |g-fRerer whim aTe Sruefy:

i g % Fre ot we (Ffer) Te-feer sfm 78 )

(4) Fae T -1 AT J=-1l FT L. UE, F wwiefes Few g ag-fag = #
faer 7 & forw o i |

(5) T Tg-faerer T Faer e Saedl U+t § g Faer waf

(6) TE-Herer T .. U, it FiAel | Haer ag1 Fir |

(7) Frly mg-fAae = % siw ag-fRerer 3 wee foFam sroem Ser 9 aag-aa
T qATY, 3T Iral AT ok dgd (hAT SITUAT ST e g7 g0-a97 a7 Feifa &
ST |

(8) TEHF: AT ITATSF (FAI+Y) AT Tg-fAerersh a1 Rt gg-fAerer w=h o et
el Ot § TR0 ST aTer wg-fAaer ¥ "efad od onfe, U.ems. uw. & e i erat
ATt T TAAT § SATT G qg! g

Tiq 7% T 9 ware. U, it S Rt St FuAt | AT s Haer o=, ar et
T 3 Teaedl wuet # e rr mg-fAerer oft a= gy sromm

(9) He-Aaer s=9 * AT HAe-Maer &hie 39 A F oaqaw ase a9 &7 &
ST

(10) ARz 10 & == (@) va (7), AT 11 % su-fataaw (2), AT 12 % 39-
=&fFw (2), (3), (4) Ta (5), Af=w 13, A= 15 % 3u-faffaw (1) F @ (#), (),
(F%), (B) e (3), TF=7 16 3w BfFaT 17 F y@gm vere.us. @i qg-Hae
ThI % WA § 90 Aal g 17

19% H,

Iu-fafaaw (1) ¥,

F)  oreal, s qAT Al q y=@w | - srgwterw Afagm (Faw) [ F e
ST OSfr fHfer #°7 IT-Yawt AfSSd ¢ & €19 u% orex, = q9m i “ar
qA g - Ta-| il TAE.TF. FT a8 IT-Na,” & S0,

) or&at qAT oAt S uee fafaameeEdare (Faet) & [fest erar g & ==
T % TS & FAR e (Faer) Far 87 & e 9 01 ‘ST
sehfefee Maesl | 99T (FE) Jerar § T o0 T & YTaeTi & JAqar
ferer szar 7 o ST,

Su-fafaae (2) & v o= Rufriaa sa-EfRE o ST, s, -

“(2) “OSTe e FT A g - ag AR(SES (M9, AT USA HE & TIg-HSA Fl

g q&d ARG (FT AAsTHe THAA) AT IHFT I T&F, ST TS e § Haer Faar

av

Su-fafaae (3) & v W Aufriad sa-fEfam o ST, s, -

“(3) “waEted T (“Hag TEwe [ Retes 9TEN) & agr A N, S O9Rdd

gfagia siv v T [gtagar (FfReT) areaard s TR saeT]

fafaw, 2015 [@&T (e stsefivrerg de R Ramdicy) Wgerer,

2015] & fafa=w 2 % 3u-faff=w (1) ¥ @< (79) # o= o A gen g
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VI. FfRTw 199 ¥,

i)

iii)

I-fafaer (1) , asai T e ‘=8 7291 % Iuae uvea e s vy d5rer
fAfet gy s & T SR 9T AR g0 17 F T 9Y 9488 q9T e 29
FLATT F TTATT U et 3T I TaAerehl (HASTT), TTATSTHI (FAFY), TS
et 3fiT USTer et o (el & T8 § AR RIS ST,

So-fafaas (1) 9, Feforiea 93 STt ST, s, -

“Tiq T8 T W afaqia =i B aie [saaeus e (Feren) [t
(FET Hemred) fAafem, 2025 F @Y™ 9 USS WSl o 2 § AN g0 ST
AT Yagia siw @R ae [sigaens e (Fae) [feat] (g@
Terrge) fafaaw, 2025 & Afagi~a g9 & ugd Towes gl, oY ¥ JagmE 396
AT H IEHT THY AW AT ST J1E T Faq1dT S |

Iu-fata=w (2) H,

) oreal, i, FreAt quT st ‘AR 15 F su-fFfaEw (1) F 9@ (F), (1)
% a1 fored T e ¢, ()" SE S,

g) oreal, i, et qur sew ‘RAfFEw 16 F su-RfFaw (1) F 9 @) F
T T 9Teg, 3, e qur e “fafaae 16 % su-fafaew (1) & @ ()
T ST,

M) 9real, st quT Al “RAEE 16 F 3u-fAfHEw (2), F a1 o=, 9w aur
e “ffaaw 17, Ry 18, stre s |

SY-FA=H (2) & a1e, Meferfad SIS et SITuAT, ST, -

“TIEEIT: TH I-TAIH % YA, TS U, &l Rl S % A8 § dR]

AT U e & ATHA § (FE 6 &q¥ 9%) T aF AN T3, 5 aF G16 L 97
Fg 3 o 7 F: T srw

VII. fafFaw 197 %, 39-fEfFaw (2) gz s |
VIII. A==+ 199 ¥,

i)

SY-FafH = (1) & w09 X Aeferied 3T-faf= = o S, i, -

“(1) TSI e TAS AT Fleh Fad oRieiee el & g 98T SETUr T IHT
TR SIETUA, ST dT€ T aHT-98T 9 aq7AT S0

g T2 T U5 T ¥ yag-Aed 1 g Ak (Fr AASHE THAA) AT ITH
TEF TSIl He H (Ha9r T T |”

Su-fafaae (2) & v 9= Rufriaa sa-EfREm o ST, s, -

“(2) FTE Ut Rerersh Tonelt Uter e § Tohawt off wohe T fHerer &2 7T 17
39-fafa=w (3) g2 SO 3% HisET IU-fAf Ty (4) sa Iu-fafa=w (3) a7 srum
TH T a9 I9-fafA=w (3) ¥ are, Fefoted au su-fafaaw e s, aoiq, -
“(4) THT TEHT FARET 9IS & T q9E 97 & S0 AgiRa wide ¥, v we
& T I¥ TSTEe Z o oI e Yoqd Hd 994, Iae AT S

(5) A AHe I FT 7T feeafort (FfE IS gY) & FavTa T T, AT A5
dT g gEtEa w0 & 09 wE g7 991 e #T FaEd #A g ued
el A1 wEHe AAREH SN 70 9 ¥ 989 g1 widde §Hned # 39
feoafort % srqam ST ageTd arte # o S
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(6) TSI HE TAT He TgeAl ITT aa T il S0 F (I THRTE FGT a8 gIRT
THT-THT I FqTIT ST0) | T FH F F7 9= suhiefee Aaert & Haer & &
SETTAT |

(7) af% U e FqTT T a6 | AIAT HE AT A€ a8 HA il TMI0T F FT
0, 7 UH | 39 WEHe AHREH 91 & 979 T § TEe FeAT gRIT 3 a1 &t
TALT AT 5 AT ST FIe AT ST&T AT gRIT, THT ST ag St foarerant
Tl THHe HHNEH ST HAT TAT 36 THT eI HT [HeaT wal”

I s 195 % vame w Feferfaa e s s, srr,-

“19%. TS e USdl (Ha9ahi & THT JaTo & Haad w2 a7 399 [Faer w2 &7
Fgel % fer T2 T AGT AT 17

II. g 199,

i)

iii)

SY-Faf= =\ (1) & =09 12 Aeferied 3T-fa= = o Sos, i, -

“(1) TSI ™ Fao Sval Teredd (AT Har=ar) § Ferer F:3r, 1 vg T
FANE YT (FHE) T d9arad (THIEL) AT AT (FTTEe) a1 & Hated 7 &,
S| T FT aAET (FATIRTEA) S |1 FUE €9 o SATET HT gl

i Ag o USter wet 7 O st FafAat [$ oa ey (et dafeat) 1
Tg T 2 ¥ wger & e O e 21, 39 7 o e o e, At zae o
Ire dle g FHI-HT T2 [Faid &t ST arett odi H7 I HeAT g |
TSR T G & TN, “FOe 47 ()" § THT gRIT — 39 Fata71
(@ FRARE) FT T (F9E) S Fvadas (THex) / g9aas a9z (THe I9)
U 21 gf, Fle G HIT 3T Il TgTAH FAAT (ATATSI), IT HATT (FreT
FRANE) AT T (T8 )WW@@@%/W%W%@ﬁﬁ@
AT FAEAIT (T FRANRE) F dg Y7 (THg) e SEhr aganir Faf«=ar
(sreTfRue) [ wera Fafaat (afeafead) / A=t (arhar) st ot g |
TOEET-I: 39 @ & TASET, qT F adenaT w1 qF AT - FEAE T
(FHE) FT §= T THIhd ATHEAT |7

Su-fafia (2) & s 9w [ufriad sa-EfRE o ST, s, -

“(2) TSI e ToReT Tearedt Ot | 39 A1 F9F 8§ B T A T w0 w0 F
SITET &1 Aar T H# "

SY-Faf = (3) & T 1X Aeferiad ST-faf==s o STus, i, -

“(3) USTST e EIXT Teawel U=l | FohaT 77 fRerer Sa=t srafer O AAfh-39 T,
Sraet T grr aars s 1

Su-fafaae (5) & v 9w [Ruforia sa-fEfHam o ST, s, -

“(5) e wUAT § User we (fen) gmT o 10 wow Mo § w9 ¥ w9
wrfefes At 7 Maer sraex FraT gr 1

SY-Faf = (6) o1a 3u-fAf==w (7) a9 STu, 7 =9 I&h ad 39-fEafHaw (7) &
Teel fAwferfer Su-fafeee STret S, i, -
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“(6) USTr e freft zeawdt Fuet § fMaer s % oo 3w dorer et & Aaer
T T2 FG0, AT 3T Te At FAAT T IS TR g1 (ST 3T Teawdt Faet
#r Reree aret gi) 17

. =TT 1984,

i)

if)

iii)

SY-FAATH (1) g SO, 377 HISET SU-fAHaw (2) 97 39-FfHaw (3) o  39-
=y (1) Fur su-fAfFaw (2) a7 srdr

TH T a9 I9-fafeaH (1) ¥,

F) 9real AT el “WEgE AT TS H US [ H qaq 5d w19 & w4 "
FH T[S T IT T A1 9, ST AT FHAL g1, T gMT,” F I 9T 901
T e “Yag= (§As72) AT T (FATET) FT TS e g1 (U T T
o & w7 o w7 [Herer it T T T AT Iiaerd I1 I=9E g9 ' (|1 AT
STEF BN F FTET T (AT FTeh TGAT gR,” 3 0T,

) ersat AT =il ‘ST UAT Bd e hIF & SATercas & #Teqq ¥ dal gR %
AT I¥ 9168 TAT = “iiT I8 97 Ja9 g (AsHe hid) & 978 92 T5!
SETIT SITUAT &7 SO |

TH T a9 IT-FAHTH (2) % = 02 Aaferted ST-faf= = o S, o79iq, -

“(2) YT Traedl FUAT H fAerer A o forw foReT uster fAarers 1 fAerer e a«dt
TR HIM, ST 0T Haer o0 ST o |ae § USTer (\eereh i Jsf o s 1

TH YHE a4 3IU-fafae (2) F are, Faferfa 9u su-fafae e ST, s, -

“(3) TEEF TSI e F WA vor Frert A1 A ¥ 27 uF q@ew ¥ aw i
TATUIT T I7g FAaer T ¥ T9rshar 3 |

(4) JEYF TS He & THHe JHSH | IHT THT g JaT0T o UH [Heer &
Y T AT TG T ATl USTA (ATl o S [Ho9T FT ATeed LT & (o0 7T
TG STAATS SATUIT, STET e g THF-T8HT 9 797 77 |

(5) werera et seaedt dodT § Ay 9 & o, u9er v ¥ wiede daeee o
TATE TE TG F AT, Sral Uotel (Haerhi T ey =aw F3307 1 oo w7
AT TR

(6) TSI e GIT T 10 fAarer # e fRerer & orw o9 ofe (W) § USa he
& Rererat =1 Tgear St A & awwm, fSaar se=i e B gan g1, gt
39 ATHAT | Tl {5 a1 § 978 10 q9I-997 9T Fg 37T FarET S0 |

(7) 7t USTer Whe ot AT Seawet dat a7 Toret HIS[ET Svaedl H9=T & garerd
e (Hag e / etee qrd) § A wea & Gerser Y, a7 SHehl ATl UET
frerer frT ST 3 Taer ® USter Haeral & HSET ofd 90T 3vg &l gt |”

IV. fafaaw 20 9, 39-EfHaw (15) & w0+ o2 Aetated ST-IAf= = o S, o719, -

“(15) Taersh I geawdl Fafat v gfsfaat (Rl o Raer &3 F gag &
ag-fFaer (Fr-zeavede) g * Feeet a1 ge-fAaer (F-zeasede) TewiteaT
TeEe [SET AT gt @i AR i (aewer ) AR, 2020 @
S R T 2] % ureet & g Rl Raees it gerge (Teareei) Jar
T A8l FGT, oeH ag v.ane.uw Aaer wdt g1 e ygaw 39 g G
ST 8l 17
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V. T aqEA #, w0 F #, @9 (1) #, 30-g (3) §, o, Rt aua a=wt 1L wwwt | A
arRfeus fAerer [Afer — Srfem 9ot [Afar (3= S %)’ % 1%, o, aew, Fea qou
57 “1%. Tal-| ¥ TS, U, (M fods fHarer [=fer) — isrer se” sirg S |
VL. FEE a9,
i)  orsal, st qur oAt “RAfREw 3 #1 su-fafHew (5), BfFaw 6 #1 su-fAfHaw (2)
7 At 12 @1 su-ffaw (2) 3@ F T o7 g, 3 9o e R 3
1 Iu-fAfaaw (5), AfFaw 6 @1 su-fafqaw (2), Fff=w 12 =1 su-fafqaw (2)
e fafaaw 17 =1 3u-fafa=e (2) 387 & S |
i) 9TWT-F ¥,
F)  orsat qoT At “usrer [t 7 i et AfRam (Fae) [ 5
TAT T 9168 JAT =IE “T.3ATE. U, (ATIhicds (Herer Term)” s S |
) oreai, RrEdT qAT oF U U, (AEteas Haer e oo w=he e
- %1,00,000” % &g oTex, o quT ofF “gg-Haer @ (Fl-Trawede hi)
ATT S & Hag H 0% oTie FANEH qTEa F:3d gq w9 - €1,00,000”
STE ST |
M) ereal, FrEAt qur ow “deer A ¥ oo e fiw - 22,00,0007 F
T, orex, e quT o ‘=9 BAfaawt % By 199(7) * agd s we #i7
TIEHE HHREH IERT G F3 gq e - 1,00,000” STTE SO |
AT T, FAITAF (HaeTh

[FRFTae-111/4/214T./350/2025-26]

qTe feroquy
1. 9t vfadgfa ofiv AR T [srgaters AEge (e @feat] &, 2012, =,
T U ST, -U. 3. /S1.0./2012-13/04/11262, 51T 21 TS 2012 T AL o 51T H TR0
T
2. T Stasfa & faf=wT o [snateas Afen (Feer) Fiemi] BT, 2012 qorsam,-

(®) 16 f&araw, 2013 & wRaE gaqia i GfFaT i [sraatcas G (Feen) e
(sFeTrer) Ffer, 2013, &, TATST-UASREA/SHTA/2013-14/24/6573, 5T

(@) 23 AT, 2014 & IR Tafd X @fFEaT a1 (FiF #1 93m@) ("Sarge) @Eaw, 2014, 9.
T T ST 3.3/, 77./2014-15/03/1089, gT<T

(1) 26 ffawaw, 2014 Fr G g e AR a9 (Raw seee Fee =) @R, 2014, 9.
U U ST/ 3.3/, 0./2014-15/11/1576, 51T

() 14 3TEq, 2015 F ARG Tasia i GfFaT T [sngawteas e (Faern) [emt] (@)
g, 2015, 7. Fh/Te. 0. . -ue 3 AU ./2015-16/011, FTT

(F) 4 ST9ALT, 2017 T AR TA9(d 3T AAHT &€ [srgaicas afaeam (Feer) [iemt] (Ferre)
&y, 2016, 7. FN/Te. T . -u 3T A /.U ./2016-17/026, T

(F) 6 AT, 2017 T AT FTaia i AT TS (FF F7 A A AT FT ATETH) (F2ATE)
=y, 2017, 5. Fh/mer. v Y. -ue. s A 5.1 ./2016-17/037, 51T

(@) 1 I, 2018 F TR gfayfa 3w Gffa a [srascas A (Feer) [Afeat] (Ferem)
=, 2018, 7. Fh/uer. v . -uA . A N1 /2018/19, FTRT
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(1) 10 9=, 2019 F ARA FTAq(d ¥ AAHT TE [egaicds afam (Faer) Me=t] (Ferme)
=, 2019, 7. Fh/uer. .. -u= . A . U./2019/16, T

(=1) 17 18«1, 2020 F1 9T gfagha siw AfFwT 3 (e deatw) (") &, 2020,
. YA1/0. T . -U3mLA/shu=/2020/10, g1=T

() 19 erga?, 2020 F1 A Sfqqfd o fafr =@ rgwfers e (@) [
(zretrere) fafa=re, 2020, . F/ver. T /0. A /ST.UA./2020/37, 51T

(2) 8 AT, 2021 &I AT WA 3T AA=T &€ [safcas fafaeam (Ferer) et (Ferre)
fFay, 2021, 7. FN/Te. 0. /U /ST L/2021/01, BTRT

(3) 5 W=, 2021 F ARG Yafd i @fFwT T [snaaeds e (Faen) [feat] (@@=
Torrere) fafa=m, 2021, 9. F/0. T -0 A /ST.09./2021/21, 5T

() 3 =[TEd, 2021 FT At gfagfa siw B a1 (Faeed) deate) (Feryw) &fFem, 2021, €.
T/ TATST-T 3/ 10A/2021/30, gTT

(%) 3 3TEq, 2021 F AR Fragfa e GFfamT a1 [srawfcus Afaam (Feen) [feet] (@e
Totre) fafaam, 2021, |, FE1/TAUST-UEN/s10A/2021/33, g0

(1) 13 3TEq, 2021 T AT g i FfFaT T [sratcs Efaam (Feen) [fest] (&
Torrer) fafa=m, 2021, 7. F1/0. 0. -0 303050, 1./2021/41, g0

(T) 9 FEFaE, 2021 F A Taqha i FfFwT a1 [snaaiets AfFam (Faen) [fet] (at=at
Totre) fataam, 2021, |, FE1/TAUS-UEN/S10A/2021/57, T

(1) 24 SEET, 2022 F GG T T GfawT aE [sraaets ARgm (Fae) i)
(Frerrar) AfRTw, 2022, 7. qe/U. .. -0 A/, UA./2022/68, FIT

(3) 16 ATH, 2022 F AT Ifaqfd < AT a [sraawics e (Feer) Afea] (g
Terrere) fafa=m, 2022, €. F/0e. U1 -UH. 3. 31./S(1.0./2022/75, 5T

(&) 25 TS, 2022 FT ARAT TTaqia fiw BT e [snawieoas Efvam (Feen) Ffet] (@@=
Terrere) fafa=m, 2022, &, F/0e. U1, -UH. 3. 37./S(1.U./2022/89, 5T

() 15 Tarware, 2022 F1 AT qfaqid i B @€ [srgwtens i (Feaen) [ied] (=
Terrere) fafa=m, 2022, €. F1/0e. U1, -0 3. 3./S(1.04./2022/105, 51T

(7) 9 STHaLT, 2023 T AT TTasfd 3fT A= a7 [safeus fEfaeam (Feer) et (Ferme)
At 2023, 7. T/ TS0 L3S U./2023/113, 51T

(F) 18 SFa<l, 2023 F AT FaAld 7 AfFHT a2 [Feafaar (Sei=eadi) & [ §
gfad] (Feras) AR, 2023, 7. 9d/0e. .S -UA. AL/, 1./2023/115, 5T

(@) 7 ®EAL, 2023 F GRAE TAfa @7 @fFwET 9 (F9 #7 sEam e qErare w1 A7eaH)
(Frerrare) AR, 2023, /. q/U. TS, -UA. A/, UR./2023/121, gTRT

() 15 S, 2023 &1 9 Iaqha o7 @FfmT T [sraatcus AR (FReer) Ffeat] (@
Terrere) fafa=m, 2023, &, F1/0e. U1, -UH. 3. 3./S(1.049./2023/132, 51T

(W) 3 [ATE, 2023 F TR Taqfa i BFfFmT T (FaE qosm # Jwfcus saeT) (Fere)
fafa=w, 2023, 7. af/TauSt-uaseen/shw=/2023/137, 510

() 17 swrEq, 2023 F AT Tagfa i @fRmT i (e FeErr sEer w1 gy
FATAT) (Ferrer) fafa=w, 2023, . q&/TAUST-UAsIs/sU=/2023/146, T

(FF) 5 AT, 2024 FT AT TasfT i AfFwT a1 [sraawteus fafqem (FReer) [Afaet] (gemam)
faffam, 2024, 7. F=t/vA U .U 3.3 . U./2024/163, 51T
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(@@) 25 I, 2024 FT AT Fraqia e FFaT T [sraacTs e (Faen) [feat] (@
Torrer) fafa=m, 2024, 5. F/0e. T ST .-UF. . ./S1.09./2024/168, 51T

(M) 18 AT, 2024 FHT AT VAT i AA=T T [sgawfcas e (Ferer) Ffeat] (dae
Torrer) fafa=m, 2024, 5. F/0. T ST .-UF.AC./ST1.09./2024/194, 51T

() 6 3WTEd, 2024 F AT FTaid i AT ae [srgaicas e (Faer) [femt] (=T
Torrer) fafa=m, 2024, 5. F/0e. T ST .-UF. . ./S1.09./2024/198, 51T

(3T) 18 TaF, 2024 T AT Tas(fd 3fiT A= a1 [snateds e (Faer) [fe=i] (qt=ar
Torrer) fafa=m, 2024, 9. FT/TATST-uA T N/SATA/2024/209, FIT

(==) 10 ®Zad, 2025 T A Fiagia o7 GfaaT o (Faes F41ey) (Feree) ™, 2025, .
TN/ TATS-UHATTA /S TTH/2025/228, FTT

() 23 WS, 2025 F ARG T i AAwT aE [snqwteas Afqar (Faern) [fed] (Feram)
At 2025, 5. T/ TATS-UAATEA/SUA/2025/248, FTT

TETTTET g0 |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION

Mumbai, the 8th September, 2025

SECURITIES AND EXCHANGE BOARD OF INDIA (ALTERNATIVE
INVESTMENT FUNDS) (SECOND AMENDMENT) REGULATIONS, 2025

No. SEBI/LAD-NRO/GN/2025/265.—In exercise of the powers conferred by sub-section (1) of Section 30
read with sub-section (1) of Section 11, clause (ba) and clause (c) of sub-section (2) of Section 11 and sub-section (1)
and (1B) of Section 12 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 (Alternative Investment
Funds) Regulations, 2012, namely, —

1. These Regulations may be called the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2025.

2. They shall come into force on the date of their publication in the Official Gazette:
3. In the Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012, —
L In sub-regulation (1) of regulation 2,
1) clause (fa) shall be substituted with the following, namely, —
“(fa) “Co-investment” means investment made by a Manager or Sponsor or investor of a
Category I or II Alternative Investment Fund in unlisted securities of investee companies
where such a Category I or Category II Alternative Investment Fund makes investment;”

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

“(fb) “Co-investment scheme” means a scheme of a Category I or Category II Alternative
Investment Fund, which facilitates co-investment to investors of a particular scheme of an
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IL.

III.

Iv.

iii)

iv)

Alternative Investment Fund, in unlisted securities of an investee company where the
scheme of the Alternative Investment Fund is making investment or has invested;”

after clause (1), the following clause shall be inserted, namely, —

“(ra) “Shelf placement memorandum” means a placement memorandum filed by an
Alternative Investment Fund for launching co-investment schemes;”

in clause (z), the words and symbols “an angel fund as defined under Chapter I1I1I-A and”
shall be substituted with the word “a”.

In regulation 3, in sub-regulation (4), in clause (a), after the words and symbols “SME Funds,”, the
words and symbols “angel funds,” shall be inserted.

In sub-regulation (1) of regulation 15, clause (b) shall be omitted.

After regulation 17 and before regulation 18, the following regulation shall be inserted, namely, —

“Conditions for co-investment by Category I and II Alternative Investment Funds.

17A. (1) Co-investment by investors of Category I or Category Il Alternative Investment
Fund shall be through a co-investment scheme launched under these regulations or through
a Co-investment Portfolio Manager as specified under the Securities and Exchange Board
of India (Portfolio Managers) Regulations, 2020.

(2) A shelf placement memorandum shall be filed with the Board, in the manner as may be

specified by the Board from time to time, through a merchant banker along with the fee as
specified in Second Schedule to these regulations, prior to the co-investment opportunity
being offered to the investors of Category I or Category Il Alternative Investment Fund,
through co-investment scheme.

(3) A separate co-investment scheme shall be launched for each co-investment, in
accordance with the shelf placement memorandum filed with the Board:
Provided that an Angel fund shall not launch a co-investment scheme.

(4) Only accredited investors of the Category I or Category II Alternative Investment Fund
shall be eligible to invest in a co-investment scheme.

(5) Each co-investment scheme shall invest in only one investee company.

(6) A co-investment scheme shall not invest in units of Alternative Investment Funds.

(7) Co-investment through a co-investment scheme shall be carried out in the manner and
subject to the conditions as may be specified by the Board from time to time.

(8) The terms of co-investment in an investee company by a Manager or Sponsor or Co-
investor or a co-investment scheme, shall not be more favourable than the terms of
investment of the Alternative Investment Fund:

Provided that the timing of exit from the co-investment in an investee company shall be
identical to the exit of the scheme of the Alternative Investment Fund from the investment
in the investee company.

(9) The co-investment scheme shall be wound up on exit from the co-investment in terms
of these regulations.
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V.

VL

VIL

VIIIL

(10) The requirements under clauses (b) and (d) of regulation 10, sub-regulation (2) of
regulation 11, sub-regulations (2), (3), (4) and (5) of regulation 12, regulation 13, clauses
(a), (¢), (da), (g) and (h) of sub-regulation (1) of regulation 15, regulation 16 and regulation
17 shall not apply to a co-investment scheme of an Alternative Investment Fund.”

In regulation 19A,

)

iii)

in sub-regulation (1),

a) the words and symbols “Venture Capital Fund under” shall be omitted;
b) the words “angel investors” shall be substituted with words “accredited investors”;

sub-regulation (2) shall be substituted with the following, namely, -
“(2) "angel investor" means an accredited investor, or key management personnel of an
angel fund or its manager, who invests in an angel fund.”

sub-regulation (3) shall be substituted with the following, namely, -
“(3) "related party" shall have the same meaning as assigned to it under clause (zb) of sub-

regulation (1) of regulation 2 of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015.”

In regulation 19B,

)

iii)

in sub-regulation (1), the words and symbols “schemes launched by such angel funds.”
shall be substituted with “their managers, sponsors, angel investors and investments of
angel funds:”.

in sub-regulation (1), the following proviso shall be inserted, namely —

“Provided that the provisions of the Securities and Exchange Board of India (Alternative
Investment Funds) (Second Amendment) Regulations, 2025 shall apply to angel funds
registered prior to the notification of the Securities and Exchange Board of India
(Alternative Investment Funds) (Second Amendment) Regulations, 2025, in the manner as
may be specified by the Board.”

in sub-regulation (2),

a) after the words and symbols “regulation 14, clauses (a), (c)”, the words and symbols
“,(da)” shall be inserted,

b) the words and symbols “clause (b) of sub-regulation (1) of regulation 16” shall be
substituted with “clause (a) of sub-regulation (1) of regulation 16”;

c) after the words and symbols “sub-regulation (2) of regulation 16,”, the words and
symbols “regulation 17, regulation 18,” shall be inserted.

after sub-regulation (2), the following Explanation shall be inserted, namely, —
“Explanation: For the purpose of this sub-regulation, the provisions which are applicable to

a scheme of an alternative investment fund, shall be applicable to the angel fund at the fund
level, unless specifically stated otherwise.”

In regulation 19C, sub-regulation (2) shall be omitted.

In regulation 19D,



12

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

)

iii)

iv)

sub-regulation (1) shall be substituted with the following, namely, —

“(1) Angel funds shall raise funds only from accredited investors by way of issue of units,
in the manner as may be specified by the Board from time to time:

Provided that the key management personnel of an angel fund or its manager may invest in
the angel fund.”

sub-regulation (2) shall be substituted with the following, namely, —

“(2) No minimum value of investment shall be applicable for investment in an angel fund
by an angel investor.”

sub-regulation (3) shall be omitted and the existing sub-regulation (4) shall be re-numbered
as sub-regulation (3).

after sub-regulation (3) so re-numbered, the following new sub-regulations shall be
inserted, namely, -

“(4) Such placement memorandum shall be filed with the Board in the specified format
through a merchant banker while filing the application for registration as an angel fund.

(5) The Board may communicate its comments, if any, to the merchant banker and the
merchant banker shall ensure that the comments are incorporated in the placement
memorandum prior to its circulation to angel investors by the angel fund for soliciting
funds.

(6) An angel fund shall on-board at least five accredited investors before declaring its first
close in the manner as may be specified by the Board from time to time.

(7) If the angel fund fails to declare the first close of the fund in the specified manner, it
shall be required to refile the placement memorandum with the Board for circulation and
soliciting funds from angel investors, by paying the requisite fee under the Second
Schedule.”.

IX. Regulation 19E shall be substituted with the following, namely, —

“19E. An angel fund shall not launch any schemes for soliciting funds from angel investors
or making any investments.”.

X. In regulation 19F,

)

sub-regulation (1) shall be substituted with the following, namely, —

“(1) Angel funds shall invest only in startups, which are not promoted or sponsored by or
related to a corporate group whose group turnover exceeds three hundred crore rupees:

Provided that angel funds may make additional investments in their existing investee
companies, which are no longer start-ups, subject to the conditions as may be specified by
the Board from time to time.

Explanation I: For the purpose of this clause, "corporate group" shall include a group of
body corporates with the same promoter(s)/promoter group, a parent company and its
subsidiaries, a group of body corporates in which the same person/ group of persons
exercise control, and a group of body corporates consisting of associates/ subsidiaries/
holding companies.
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iii)

v)

Explanation II: For the purpose of this clause, "group turnover" shall mean combined total
revenue of the corporate group.”

sub-regulation (2) shall be substituted with the following, namely, —

“(2) Investment made by an angel fund in any investee company shall not be less than ten
lakh rupees and shall not exceed twenty five crores rupees.”

sub-regulation (3) shall be substituted with the following, namely, —

“(3) Investment by an angel fund in an investee company shall be subject to lock-in period
as may be specified by the Board.”

sub-regulation (5) shall be substituted with the following, namely, —

“(5) Each investment of an angel fund in an investee company shall have contribution from
at least two accredited investors.”

sub-regulation (6) shall be re-numbered as sub-regulation (7) and before sub-regulation (7)
so re-numbered, the following sub-regulation shall be inserted, namely, —

“(6) Angel funds shall not accept contribution for investment in an investee company, from
those angel investors who are a related party to such investee company.”.

XL In regulation 19G,

i)

iii)

sub-regulation (1) shall be omitted and the existing sub-regulation (2) and (3) shall be re-
numbered as sub-regulation (1) and (2).

in the re-numbered sub-regulation (1),

a) after the words “continuing interest in” and before the words “the angel fund”, the
words “each investment of” shall be inserted;

b) the words and symbols “two and half percent of the corpus or fifty thousand rupees,
whichever is lesser,” shall be substituted with “half percent of the amount invested or
fifty thousand rupees, whichever is higher,”.

the re-numbered sub-regulation (2) shall be substituted with the following namely, —

“(2) The manager shall accept contribution from an angel investor for investing in an
investee company only after obtaining approval from the angel investor for such
investment.”

after sub-regulation (2) so re-numbered, the following new sub-regulations shall be
inserted, namely, —

“(3) The manager shall disclose and offer each investment opportunity to all the angel
investors of the angel fund.

(4) The manager shall disclose a defined methodology in the placement memorandum of
the angel fund, for the purpose of allocating the investment among angel investors who
provide approval for such investment, in the manner as may be specified by the Board from
time to time.
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XII.

XIII

XIV.

Footnote:

(5) The manager shall accept contributions for investment in an investee company from the
angel investors who provide approval for the investment, in accordance with the
methodology disclosed in the placement memorandum of the angel fund.

(6) The investors of an angel fund shall have rights in an investment of the angel fund and
in the distribution of proceeds of the investment, pro-rata to their contribution to such
investment, except in the cases as may be specified by the Board from time to time.

(7) In case an angel fund offers an opportunity for investment in an existing investee
company or related party of an existing investee company, the same shall be disclosed to
the angel investors at the time of seeking their approval for making such investment.”.

In regulation 20, sub-regulation (15) shall be substituted with the following, namely, —

“(15) The Manager shall not provide advisory services to any investor other than the investors of a
co-investment scheme or clients of a Co-investment Portfolio Manager as specified in the Securities
and Exchange Board of India (Portfolio Managers) Regulations, 2020, for investment in securities
of investee companies where the Alternative Investment Fund managed by it makes investment.”

. In the First Schedule, in Form A, in clause 1, in sub-clause (e), after the words and symbol “I.

Category I Alternative Investment Fund- Venture Capital Fund”, the words and symbols “lA.
Category I Alternative Investment Fund- Angel Fund” shall be inserted.

In the Second Schedule,

1) the words and symbols “sub-regulation (5) of regulation 3, sub-regulation (2) of regulation
6 and sub-regulation (2) of regulation 12” shall be substituted with “sub-regulation (5) of
regulation 3, sub-regulation (2) of regulation 6, sub-regulation (2) of regulation 12 and sub-
regulation (2) of regulation 17A”.

i) in Part A,

a) after the words “Scheme Fee for Alternative Investment Funds”, the words “other than
Angel Funds” shall be omitted;

b) after the words and symbols “Scheme Fee for Alternative Investment Funds -
%1,00,000”, the words and symbols “Fee for filing shelf placement memorandum for
launching Co-investment schemes - X1,00,000” shall be inserted.

c) after the words and symbols “Registration Fee for Angel Funds - %2,00,000”, the
words and symbols “Fee for refiling placement memorandum of Angel Fund under
regulation 19D(7) of these regulations- ¥1,00,000” shall be inserted.

AMIT PRADHAN, Executive Director

[ADVT.-111/4/Exty./350/2025-26]

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

were published in the Gazette of India on May 21, 2012 vide No. SEBI/LAD-NRO/GN/2012-

13/04/11262.

The Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012

were subsequently amended on, —

(a) 16™ September, 2013 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2013 vide No. LAD-NRO/GN/2013-14/24/6573.



[|TT III—ETE 4] HTL T (ST ETLTI0T 15

(b)

(©

(d)

(e)

®

(@

(h)

(i)

W)

(k)
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(m)

(n)

(0)
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®
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)

W)

)

)

(2)

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

26™ September, 2014 by the Securities and Exchange Board of India (Real Estate Investment Trusts)
Regulations, 2014 vide No. LAD-NRO/GN/2014-15/11/1576.

14™ August, 2015 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2015 vide No. SEBI/LAD-NRO/GN/2015-16/011.

4™ January, 2017 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2016 vide No. SEBI/LAD/NRO/GN/2016-17/026.

6™ March, 2017 by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2017 vide No. SEBI/LAD/NRO/GN/2016-17/037.

1* June, 2018 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2018 vide No. SEBI/LAD/NRO/GN/2018/19.

10" May, 2019 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2019 vide No. SEBI/LAD/NRO/GN/2019/16.

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

19" October, 2020 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2020 vide No. SEBI/LAD/NRO/GN/2020/37.

8" January, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2021 vide No. SEBI/LAD/NRO/GN/2021/01.

5t May, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/21.

3¢ August, 2021 by the (Regulatory Sandbox) (Amendment) Regulations, 2021 vide No.
SEBI/LAD-NRO/GN/2021/30.

3 August, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Third Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/33.

13" August, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fourth Amendment) Regulations, 2021 vide No. SEBL.LAD-NRO/GN/2021/41.

9" November, 2021 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fifth Amendment) Regulations, 2021 vide No. SEBI/LAD-NRO/GN/2021/57.

24™ January, 2022 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/68.

16" March, 2022 by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/75.

25% July, 2022 by the Securities and Exchange Board of India (Alternative Investment Funds) (Third
Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/89.

15" November 2022, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fourth Amendment) Regulations, 2022 vide No. SEBI/LAD-NRO/GN/2022/105.

9" January 2023, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/113.

18" January 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.

7™ February 2023, by the Securities and Exchange Board of India (Payment of Fees and Mode of
Payment) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/121.

15" June 2023, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/132.

3 July 2023, by the Securities and Exchange Board of India (Alternative Dispute Resolution
Mechanism) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/137.

17" August 2023, by the Securities and Exchange Board of India (Facilitation of Grievance
Redressal Mechanism) (Amendment) Regulations, 2023 vide No. SEBI/LAD-NRO/GN/2023/146.
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(aa)

(bb)

(cc)

(dd)

(ee)

(ff)

(g2)

5t January 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/163.

25" April 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Second Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/168.

18™h July, 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Third Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/194.

6" August, 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fourth Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/198.

18" November, 2024, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Fifth Amendment) Regulations, 2024 vide No. SEBI/LAD-NRO/GN/2024/209.

10% February, 2025, by the Securities and Exchange Board of India (Investor Charter) (Amendment)
Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/228.

23" May, 2025, by the Securities and Exchange Board of India (Alternative Investment Funds)
(Amendment) Regulations, 2025 vide No. SEBI/LAD-NRO/GN/2025/248.
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