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Tt v o ffwr 9

Ffgg=AT
Has, 1 s, 2026
AR o sik Rt s

R =& it (AR S Rl o1 Rt (3937) ik STt g=ftasan (d@ema)
g+, 2026

. G/ TACS-TAEA/S/2026/305- a1, Ad gfagfa siv fFffws a sfafem, 1992
(1992 #T 15) T g7 30 FT IT-LTT (1) F Tgd Tl e TRIT HT TAN Fd gV, TAgRT AT

gfayfa siw ffaa T [FRfaae o gt (@R 3o feghds) &1 A (3e) i st
T tagar] ==, 2015 F7 i Ferred 34 % fow Fefotag Efaas aamar g, sraira-

1. == faffaet & s yfagf sie @R o [mRfEoe o st (@A e i ferhid)
FT N1 (397 3% ST Feitagar) (Fere) e, 2026 FgT ST 9T |

2. I fafRaw ToTo § =9 RIS g T T | AN g |

AT Tt o fafae o [wRtae & stogfaat (g S feghds) &1 R (3939) &)
Tl g tagan) A, 2015 #,-

4953 G1/2026 (1)
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I &y 2 ¥, su-fff (1) 7,
. GT (F) F 912 37 G (F) T 92, [Fofoted g SeT ST, 7241iq, -

“(F) “BIE e (ST =F1=E g1)” (et STas[ere srawe?) F7 oA § — ag (Ha9reh, S ar
AT F4F qF F T =l T S FeREs F o srees F7ar § a1 et ovmar &)
. G2 (%) % 91= Auferfad g ST ST, sreiq,-

“(T@) “F-feae” #71 9T g - T 9t faw, 5 G s9 agy § Fwtdae (@) 9%
FUETE & (10 Gl T3 g, SEaT Iead i Siagde (aTa geares) | oar 7m gr;

TSRO T JIOATOT % 3297 |-

(1)

(i)

FreAt / =97 (FA-TH) T srafer it =9 % J9e |

F-fEaa &1 otd g - orfRETe, TEE ST ArEste st F A i grEae
F T+t oo, 5 G139 agr & Fatdaa (Frforisas) % FEr & ™ g @
g, ST Iocia sifwe Siegde (TeaTd 2earas) § o = 2,

AT / T 6 92 I Al ARG AT T idh TFAHsl H qAq-Featedd HaFers
(srEaREa = giagfaat) i foree (=1a8) FO0 S 6 qEE & di= 6 et
F "YU

F-fead 7 orf gR - afFaR, TEET ST dF § aawrer F A A Frew A
g Rgiia 3 asft i, B G =i tFEet § aiq-aatéaa faids
BRI

II. A= 4% % am= efoiaa AR StreT s, -
“49. T.UA S, ST R ST FAT

ST 9 UGS, ST e S FEAT Fredr 2 o 3w o (TEas)
FIAT ATAT 2, Bﬁﬂwﬁﬂqﬁ%{ﬁﬁ?ﬁﬁﬂvaﬁé[aﬁﬁﬁﬁ?ﬁﬂﬁ{ﬁﬁ(m
Feglead M) T A9 (397) T st getagar (ferfeem)] e, 2021
¥ 3EF dgd ST ThT 0 IR (F%ad) % siaia Ut Fegers & 999 §
et &t T2 ordt &1 a1 FAT g’

I11. AfH=w 5 & a2 3T faf==w 6 & ugdr, Meforiaa AA=s ST ST, o791 -

“5. TRt @8 SReT T FT FUAT (O Y= 7w [ TAT T gk [ TE.ATAT) F
ST FET T

7T TYYAT AT ALHIT T o FIEAH TaAIHE BT T & dgd a-t ua. 414, gr, ar
@ﬁw%wmww&mwgﬂm%muww(m)ﬁﬁ

3 IHHT SATAFHTLT ATHL STFIHE (TFATT qeqrast) § <1 | UHT v, d1AT, 37 97 UF 2o
(FATE) AT AT T U AT |

IV. A= 6 #, 9rex, foes T oiF “STqa=1-1” F a7% 377 oTeal, (e, 3% T9T qe7 “Ud qqgHi-
1% & Tgr area, Toree, i T STer¥ “aT ST e=-1= (ST ff 1] 21)” ST S0 |

V. faffaT 9,
F. I9-fafaaw (1) #,
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L.

ii.

iil.

ez, foedt qum s “fantweRdar (39Fe), R go it g &1 a7 399 19,
T TRATAT a7 TR afFaw =T § {3 @, i vy fasme o,
T ATAT & ATT-ATT, TTLAT-IV F ATAT THREHIT AqATAE g o T 9T 9751,
fRrE qoIT o “Zoo1, 39 G T ATEE FT AT I TEA, AT AT o iF = &
(T T AfATe TRIAT I aTel TR § 94T TeFAT AT Fei® UaaHof il
FadTze UR) AT fh U <A g (B 3= § ugr Srar gn) # f&sme s
T FHAT, ST 39 AT | a8 AT AT &7 AT oreent 56 sqg=t-1V # &
T 2 AT SO

e 7 % = e 7 o ST

‘i A T ST Tee afeds 39 | Hateq PR soaeivs &9 § ST Fid &
e T4, 9 UF <HF qumERds (B 39097 # 9@7 Srar 21) § UF g=Ar (A1feH)
T yeRTfera &<, e @1 fAsma 3@ & o v #7.9m. Fe 8w e e s

VI. @fRaw 14% #, I9-RAHaw (2) #, @< (%) #, =%, T q9m % “SAqg=1-I” F a1 7 0=al,
=re, i AT e ST SATGAN-IF" & T2l oreg, 52, o T e A1 ATHHA-1E (ST A7
ST &T)” ST S|

VII. FfR=w 229 ¥,

%, et 17 % v ae e ) o S
g, fwferfer wigs e ST, sreriq,-

“wig 78 & =@ Ry (mg@em) & gars v wE oft a1 gege (Rewwat) #r afig
ANTIRT, ATZATSH, FATRT TAT HATAGT HAT & (AT, HA7 % &ETq STt fwit galf 37
I Ofd, ®ie et (S =3t gf) a1 Bt g 3t & Faeast (R T § 97 q939-

THT 9¥ FATT) &l TR (STATed) [ o AfaRew 91T 397 a7 399 WI=2d § &0 919
o< e RS @diae &1 faeed aAT] & T9rHhsr FIA F TRl U

T A2 A TF qg dreAneT (FEied) weae 39 fear S 'R o Sgfafae <

o

RS 9getl a1 die (Arafed) #r T2 gf, g afT setedic % arg AU g

RS U a1 SIF S| A7 S| tHe 3l S0 e e Tge dal [adT ST JeT |7

VI fafF=w 23 ¥, 3u-fafaam (2) #, asai a7 e “Fertaa e (@it #edne)” & w0
Y 9167 AT = “HaeT (ST wede / Aertaa [am)” o sor |

IX. fafFaw 27 ¥, su-fafq=m (3) #, oss, e a9 o ‘S =-1" % 18 orex, e, o qom
AT AT ATLAT-I (ST o AR BT)” SIS ST |
X,  AqgEI-l ®, G5 H, G (W) F 978 Mefeted @€ SeT ST, 7, -

“(=1) TTR TToieFe o T agel & ¥ ot (o1aT gl g1 ST oTd Il Al el & [oTT TAT Fot
ST B, T UH § I I aTAT % AL AT ToFe (T51Fel) & o0 98 ST ol (a7 g af

3HF S FHTE a9 g 3w Rgiia wide & 39 g

i qgﬁ'wga'ﬁ/qﬁf(w)%qmsmg
ii. wEel AT Rt T FT 3T/ S ET e g
il. RS - AT g E
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XIL.

iv. 98 I g s wR oA ga g

v. UEA F S I oA gom g, SHbT THIAT Fag-d il ST ofF i fohaeii-fohaer
THH T FAHIAT hF ST AT

vi. T8 AT AT/ et st TR orer-for sistere § @917 T, 39 51T
vii. 39 TIoFe & g9 § TS I8 HAT Tegaa 1337 i TS, q7 Sah 41T
viil. TEeT ATl ol T ThIAT %A o (o[ AT Fof oA T FHICOT

AL -1 o 7T 3 Fge=-11 & qgar, Aeforferd st St STusft, sreie -

RS SIRE]

[faff=w 6, 14% ue 27 34]
[3 Ta. 9191, ([T @rer 3597 T a1 #941) & 7757 7 a1y, [ 07 @41 37w @ fag
T9T J2T7 # I59F T FATAT T &1, T 9T & TIGETT % SA7=57 2437 (243 eq7) & G587
HIT TG TF I7 UF & F9F F719 7377 51]
AR STHGHE (TEATT TEATAT) X WHHE AHIGSH (T FAT99) H & ST qTeAT ATeehr<r
TH AT 6 STAATE AT ST ATeAT THET AR STFE BT SFLHE (TTET TEATT FEq 1)
T TRIF TEHe THIEH (FATHT ATIA) AT AR STFIHE AT *iqie HHIESH (ST o
S CUR KIS LA
1. SR

(F) S AT TEHET & ST, T8 3T 2l A T g Al (ATSeS) M| S T AF
FET STT 3T ST Y <19 FoFT SIT0, 36 (S9F) &1 31T ST 31997 1T ST |

(@) TMHE AHT STFIHE [ TEIHF Hde THNEH | SAgI-SIgl HIHT AL H Grefr
gre faar o 2, agi-agt IUIE 2TeT, AT STFrHe / TeHe FHIEH (ST off
AN BT) FIT T F 916 Toreed FT AT AT The I AT=IamTT =i
TSI o ITE I F F T8 gf, 9 fordT S

(1) ATETT SUSH FT TEAATA FAT ST0, qTfen Eua-asgq &1 et F 99T ST 996 |
TYAT  FILETE I THATT & o0 FfS el qabAlenl el T SETHTA [T
ST, 7 ST 9ot | IRt o7 #70g ¥ {397 51w |

() STl Fal A T 5 BT STu o =1 3Fames § Fl oY /U gu 8, agf ag v
FATAT S0 o F =41 Fgl QU gu 8 (A & B 870 & sf@iq @ =5 [Ru gu
g, 39 o9 T I3 9T &1 o v fohar smo) |

(%) wfaey # Rafa FHT R0, THHRT AT TRMHL UH File 2T T 9 U 70,
e ATfaa 7 fohaT ST 79 |

(&) Fg gHtEa T o & ST U g gt § & ST | JE Tuw wOE
TEAHTA TRAT STTT, a7 ¥ T&dTaST § ST T SEGHIA RAT ST | UH 1) &
AT S0 S8 TIH 3T 7 &9 T AT Teq 0T 3T STam & |

(F) AT T FLA % (o7 Faet T & qT HT TETHT (64T ST |
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2. AT gMT:

ST T FATRTe S RS w1 afeas 297 aMT ATRaT g1 A7 e S Sy
Tz R RES #7 ITeae wEHe w06 S ot (TE19E) FOET JedT 2, 98 =9
AT  STAATT SATAHTL T |

A A I & ST ATAT ST

(F) TLIT F T FIATAT A THL FATAAT 6 ATH T I FATT AT |

(@) TLIAT F USHFA A FLANE FATAT (AT AR 1) FT TqT Fa1AT S |

(1) TOAT F T9F / TIoFE % Hae H HIT o ATl AT AT T 397 FIA ATAT
afafa a7 fret gt vET afufa & geet & =y Fuftad wive § & s

qE s aar | Fgw Fu S oar | F "7 9@ F ogeew o | et

ars fRu s #Y | (@ R S F amEe §)
SIRAEE]

() FTE TLFAT TH FUAT 2T, AT 9T 6 [Ha9F e 6 TcdT qaed HT 919, T4,
AT 3T S.3ME. U, FqTIT AT |

(F) TLIAT F FAAIAT SATHILT HT ATH, TAT, I GIATT H&AT A Il SHA
AE.ST. AT 910 |

(@) HRfaae s ffds 8 SEr Ras & FEal & FeEnT & &8 T 2
TATLT SATERTT F QL ST o ATA-HTT ST TAqT, ITHhT TLATT HEAT, IHhT SHA
e, rfe off Fars s )

(B) TLIT F A @l T A= AT I7 SHT SMES AT SATeHIT F 41 QU ST |

(37) =eeHe () & ST (FFEATTH), TR FlT g, & 5418 QU AT |

(31) TeF * RaA=T o=l Fit AAHIET & AT |

(o) 293 * TASEIT T ST &7 ST |

(2) T T Fwiee LT USHHT (USITEET) T SATHHRT & A1 37

(3) =TI F AR (raTarershi) it TEEHET af ST |

(3) 29T F e A (FAST) [3rUvfy Sehersh (Yaereht)], 397 F Toer, 397 ¥ 9=
JHl (FFE g T 397 / TR dFar), aE o s qaw (J9) [Hewe
I (FEEAT)] F ATH, Id, IThl LATT HEATE, I e ATch, IAhT JaHIZe
F I ST SH S 2. w1 ok o st & fY e # ag g, o
ST, REd few-afdwree (FF-yaTo) Rffewe 9%, 39 F Woreer &7
Rty otz (Feamme agarf), st (S o @0 21) * =9 fRu gu gt
|

(8) AT Fohedl, AT TATEHIY, FET2eL AT 397 & dadl (FIAT dFHrl) &
ATH, T, IThT EATT FLATU 3T IThT SHA T2, 3. FATS o0 |

(1) o= o=t (W) % 918 #7 5% F2d gu I8 ot Seora ot siu o fRe=e aeet
(ZFEST) T 29 FT Aot FglE F ey § gt wgmfa T T F 1 T I
T Mg & Al &l SN FaEwe 997 ST aTer a7 T arfe #/ 36T S0 |
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(@) =g T Sy % Ragrent ittt F Faror f F4r sFaene f# T E |

4. TR Y ATHIE 3T 9T F Hfteet e (it goit G3=T) Y T

(F) T9LAT F ST § HATIT TEATAS T ATE |

(@) TLIT F Hived T & A1 QU e (Ffa 3= ATt 2))

() TR F THY-HEA (HsTHe) o &= o AL 70 AU |

() Tg SR & o R -t oo - T F fae-feae aav g
(AT Tae / AITITRAT Ta&T & A< QU F0), i 917 g 7g A7 Faraw
ST {3 97317 % 10 a9 98 ATLLTF Hid ¢ (TS JqmT AT 8h) |

(F) SH HHed (TARIAE) it Wq @ S0, SEE TsR i ToE getdd
TRATIRT & ST A & o STfeepa Bham Tam g, T 91 gF 3999 &
TTTErha gearereand it sl gt ST & ST |

(F) T AT AT ST TR & fdfe (smated) e S gq ST ST
Tereq qTiva T wr (wia g o), 39k (S9e) =Y fe ST

(®) AT T9ge FuwT AfAHTw, 2013 F TET AT T FHOeT 2f, qf UH § HHN-EH A
FAIEUAT ST ofésod  ofF  oE(OUeE  HiT YAt g&qa
ST (e ATt 2 |

() =fe fOeer 1 a9 § 29gs/ F Wag-Hed (AasHe) | FI% Faad ATt gaf af, ar
3T A QU ST |

(31) 59 Treied & O 99T e ST FT YE=G1E g, 3HE hided feaay & AN QU
ST |

(1) ST IoMFe & 0 S #7 J&q19 8, IqH fohaar die =T g v fhaar e
THE |

5. I F3eH !

(F) TH TH ST 9T ATAT ST 72T &, STH ST THT AT I G4 § T ATH-TTF FdT
o ST o 3ot e e e § 3 G- weree § R S, s
ary 2 39 T &1 A7 o w7 oy o & St ag (F) Teiee ST S
(FTTT STUAY) qAT AT (F3) 7 qefAL, qafeien, THRT, ot & |1 =3 fRw
ST |

(@) Bl TR UF | ATIF F1F FIAT AT TIoieFe T (S 3 ToT-30 a2g o,
AT THATH AT FH FLAT AT FTorFe AT, AT 6T T2 T HiS@ Toiee
AT T AT 37T FATAT) ATAT BT, FBT AG FATAT U o TemfRrfa o8 vyeaw
T AT ToFe § Fhae(-fohae( T anTd st |

(1) STl Z9IHLT ATAT (ATA) TISTFE FL0ag, & § &7 T 2, T2t T aqrar Sy &
T FY0T § foRaet-Foha=(l T SATUsft 3 |7 217 7g off aarar e i -
=T QAT TH f (TTE HE T2l T 2T, ITH [eha-Fheel T sl

(F) Tg TATAT ATT o AT TTIEHTOT AT USHET T AR | Torae & oy =J2orag
T | THT FF-Fd 3T Fgl-Fhgl ° S[rdT ST |
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(F) I AT U T Tieiere Foha=-Fehae 993 § 2T g7 (T 8 |
() Tg FATAT AU TF Troie 08 T AT Y (I7) T FA & oI #:7 a9a-5er

gt £ 72 g, o 78 ot aarar 1o G SiSee F57 #iF-5 91 =59 -6
TR A T AT G |

(=) =R [AfEEs (TEeedl) TEgE F qed G A0 SR, a1 U H AT S

FATAT HSET o AT I T A TATAT ST {36 74T Het [ 12 € |

(S) 39T A H gC E=:

T A H g4 @AT & qrA-a7 g W Ieor@ a1 o 5 wAw wE F gay
e == gam, oaw anfaet 8 — e SemT-30@m 37T it S ATt wie &
= (w78 oo T STu i At | oaT & ST g, 98 399 F 39
G AT ohadT TAerd g 3T a8 T9F o Fof ATHRIT & ThadT TA9rd 8):

(i) e AL [t Taereh (Taerehi)] T B

(i) TATAT (FRLT), ookl gq a1 70 S a1 FHteE ST saare #e
GERIRIL

(ili) 397 T AT 37T Y I ATt Fry (Feerefn o afza)
(iv) FTIAT TATSHILN T QT o0l ST ATAT FI

(v) TSmOt s wrRfeT ux foRr S e @ =

(vi) TafRaTaeST (WEeed) [Fei® Taa=s digd] Hl 37T 6l ST ara hie
(vi) BUTS 3T 297 T HaTAd TIMRT Fied 92 B3 1o ==

(viii) 3T Fwg 3T g, a7 (ITATTh TTL FHIAT M) |

(=) =t TrorFe F forw ager & €1 ot foram gar 21 sl o1 IR AT F2oh (e & sl

AT g1, qT UH | I & ATAT o AL AT TTorae (TTeiFel) & o1 aget ST ot
o et o7 S| =AY Mg 3 g 3w Rt wide & 39 gi:

() & AT YT/ FS (Fon) TR A R
(i) ot AT FhRaeT T T 3T/ F AT g g
(iii) e FE-FFE T SaR RET g g

(iv) e g e s W e gen g

(v) = F ST U AT g |, AT AT FHa-Fa Al ST off s -
ToRaeit Tohe T AT it ST ofF

(vi) UE AT IUTT / o sht T Tore-fore sisrere § &91TS TS, 39 =31¢
(vil) I TIoiFe & daer § 73 gger HHT Segaatir & T, a7 396 71
(viil) TE AT &l il FHIAT FLA o ([T FIT Fool oA T FHTLI”

6. FT Tt BT (FT ATH):

Tg FATAT U FoF T9T i 39 At 7 #7 gt A @ wraar fear g av
Tel (The =Tg 98 T & 8 [ FIIAT TELMET & dgd Her a7 T oT0eael F 9 5
FIAT STALTAT % dgd) |
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7. 39T/ JE AHHE:

(F) =97/ TwgHe | gataq AfFawt (geree) onfs & s & 910 - =9 999 §
S-S FTAT TEg AR 20 39 (AT B sfefaeaw, sreEtare. ®
fromfagen, snfe %) s9i¥ oo o

(@) =Hw = fu o 5 Yo T awe = aEFT st e i R erame o T
& TE (Faer 21 AT F Hae H Ag AR &F 00, S50 GAd i ang F
U 99 Tgel deh il gl gi) / T3 USITer g shige e o 9977 S o s
o= AT wfq o TS A (FAA Il T A AAAT A A, ST 39 GAT AT
AT & UF A Tgol I 6 ol gi) | 39 a9ff shige LT USitaai & 979 Ta10
ST o e W e, e e s g i ST A fr w2

(M) FRe ureiaie s (AR wE 2 O =i (At wE g s

() ST THT AIATITH T2l TFI=S| & 919 Jq10 70, STl S Fagei & foee
(THEE) FT ST AL ST A & amiAfde (Ruee) =iw vwEs a1 oo
ATH-TTF Iooie FE 3T 77 |

(F) =g Famr su & afe Fga ariat it sas & G § 91 AT S A drer
H = BT AT, T UH § FAT 6l L & FTATAT AT ohaaT ATd<h sATST 7T 6T
STTURTT |

(@) T Freidw & foee w00 s § 7 & g 9, @ v A R arte @i
Aeed (AATeHe) g AT AT g1 SH I & T93T T A & 1T I8
ESGIRRIEEEAERIEc Il

(@) == RE=m Rea =i U & gy Red a0 S 6 ST & S ST a9re
g "atera A=t snfe (| @0 2h) #71 o S B sy

O EEEESEIRIERIC RIS
(F) T FATAT AT T A it aE TT FI ST ITH a@aATd s FA 6l F7T

TERAT B[S ToAT & e ®, e TRt sreoraer (S o S § ST TaehTer 21
ST T 9T &) AT 7 a1 ST 996] |

(1) T FATAT AT FF ‘SFTAT ¥ o7t AT’ F9T § 3T Aeed (TATeHe) FIA q9T 297
Afehene (THTITI) ST F7 / STHE @10 H REgREs STHT LT il SThar T
& 3 UET Fa-Fa AT ST

(¥) I FATAT U T ATaa i FY, ATAET BIH q9T TEATd-T7 (AT AF ATHL) Fgl
TRENT 37T ST e 3T ST 9T & |

(®) Fg T AU & g 5 a9t § JRT A T8 FEETd S FEgeter S aar
e & FAT-FAT TEATG 6T 74T (S T F99 X, F=gRET & 98 |, FA/Ie
AT oF T § FAT-FAT agaTd o6 12T, i) |

(3) =O% AN QU 0 % =41 / qorga it &H A FHir g TSl @rd e |
ST T AT e T T TE 2 |

8. fa<h¥ STa=rt
I foger 3 9t = Bl fawott & e Rt st @meoft #) G s

(@) =g F foger A9 B=fa aut F d@fera qoa-ua (o9 offte), g=t T et &
T 3T TTH qIATT 7 60 T AT & @1 6 Jed-Hed 9T & o712 faw S
g AE T ST 29T WTEae wiede (s wmee) # S e 9T (397)
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FIAT ATgd gl oY e o o9 AT & STTET T 0T 7 4T g, o STUh AT
Fergor 3a+T srafer = forT seqa T T S F F 99 & |

(b) TLFIAT T IH AU HT Toieh 3T FLA. Fie AT U, Tl | 9T 3 Fatera
TRATITRTSA o Eierg Q- (o9 ofie), @=1 7 AHEHAT % GTd i ITH qErar
F TR0 70 AT % @I 36 ST

(c) TAT F I JIUS & foid 3T FLAW. Fe f&Ar S0, et & «&afya
FRreaTterRTst o foger 9 aut & auie gt gvaras [oed 7g s g
areaa § fasia Rafa =i w7 si/ar s dentea oqae & gataa aeqi %
T R 0 e ((Reres q1eT aioree) o 51 |1 3w 77 2f) <% §7 79 |

(d) water svaTferTsH 3T s f A< fufa 7 = siwe (Feer &7 aot &
HAT-31e ) e faw S

faftr Rufa & 2 srgw ates [ENIRELIRENICEREN &)
EL) EL)

FIHHTS & g ATHIAT

FTHFHTS T ZT @ (SATST Tl BISHY)
FIAHTS Tl (HATHT gs STHEAT (TH )
FeT TohaeT sATST 37T FohaT T

e T TR | F et o g T (R e
T FTHTS TS A ] GISHY)

T e # foraer 99 ster =

F HATH g2 AHEHAT (T HeTH)

IS o (et z )

ISt = (F e )

GSTRTA o § | GSITT 247 HeThe AT LA

FA AR g2 qEEd AHEAT H O gHEd @
HETHRL AT THA

Rutfore s u=ar i T 7 3ia7

F FT AT § qHAT *F 1T q¥ e T\ =T o
| S =T | AT 9T a=T 4w

TFe 99T / &% Tra ® vt T4 At awr/ wer

9 % i § Tohal % 1 T fRaeT G9T q=T @/ 96
ara ¥ o f= u=T =

T T & st $T et T T T2
T FT e § T %  fhaer T war
=T e fhaer aer / =er

9 % i # T e & fras = aw @y
ol (0T / 22) ¥ Tl T TohaT
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T G T FoA ATHEAT & AT ohadT LT
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 1st July, 2026

Securities And Exchange Board of India (Issue And Listing of Municipal Debt Securities)
(Amendment) Regulations, 2026

No. SEBI/LAD-NRO/GN/2026/305.—In exercise of the powers conferred under sub-section (1) of
section 30 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 (Issue and Listing of
Municipal Debt Securities) Regulations, 2015, namely: —

1. These regulations may be called the Securities and Exchange Board of India (Issue and Listing of
Municipal Debt Securities) (Amendment) Regulations, 2026.

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 (Issue and Listing of Municipal Debt Securities)
Regulations, 2015, —
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I.  inregulation 2, in sub-regulation (1),
a. after clause (v) and before clause (w), the following clause shall be inserted, namely, -

“(va) “retail individual investor” means an individual investor who applies or bids for
municipal debt securities for a value of not more than two lakhs rupees;”

b. after clause (za), the following clause shall be inserted, namely, -

“(zb) “working day” means all days on which commercial banks in the city, as specified in
the offer document, are open for business;

Explanation: For the purpose of this definition, in respect of —
(i) Announcement of bid /issue period:

working day shall mean all days, excluding Saturdays, Sundays and public
holidays, on which commercial banks in the city as notified in the offer document
are open for business;

(i) the time period between the bid/ issue closing date and the listing of the non-
convertible securities on the stock exchanges:

working day shall mean all trading days of the stock exchanges for
non-convertible securities, excluding Saturdays, Sundays and bank holidays, as
specified by the Board;”

II.  after regulation 4E, the following regulation shall be inserted, namely-

“4F. Issuance of Environment, Social and Governance Debt Securities

An issuer desirous of issuing and listing of Environment, Social and Governance Debt
Securities shall comply with the conditions as may be specified for such securities under
Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities)
Regulations, 2021 and circulars issued thereunder.”

III.  after regulation 5 and before regulation 6, the following regulation shall be inserted, namely, -
“SA. Pooled financing through Special Purpose Vehicle

In case the issuer is a special purpose vehicle set up under the Pooled Finance
Development Fund Scheme of the Government of India, the constituent Municipalities
shall enter into an agreement with such issuer prior to raising funds and shall disclose
the same in the offer document. Such special purpose vehicle shall be formed as either a
Trust or a Company.”

IV.  in regulation 6, in sub-regulation (2), in clause (a), after the words “Schedule I and before the
words “and Schedule IA”, the words and symbols “or Schedule IB, as applicable,” shall be
inserted.

V. inregulation 9,
a. in sub-regulation (1),

i.after the words “issuer may make an advertisement” and before the words “in a national
daily” the words and symbol “through electronic modes such as online newspapers or
website of the issuer or the stock exchange, or” shall be inserted;

ii.the symbol “.” shall be substituted with the symbol “:”’;

iii. the following proviso shall be inserted, namely, —
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“Provided that issuers opting to advertise the public issue through electronic modes
shall also publish a notice in a national daily with wide circulation, exhibiting a QR
Code and link to the complete advertisement.”

VI.  in regulation 14A, in sub-regulation (2), in clause (a), after the words “Schedule I’ and before
the words “and Schedule IA”, the words and symbols “or Schedule IB, as applicable,” shall be
inserted.

VII.  inregulation 22B,
a. the symbol “.” shall be substituted with the symbol “:”;
b. the following provisos shall be inserted, namely, -

“Provided that nothing contained in this regulation shall preclude the issuer from offering
an incentive in the form of additional interest or a discount to the issue price to senior
citizens, women, serving and retired defence personnel, widows and widowers of defence
personnel, retail individual investors or any other category of investors as may be specified
by the Board from time to time:

Provided further that such incentive shall be available only to the initial allottee but not in
case the municipal debt securities are transferred/ transmitted post allotment.”

VIII.  in regulation 23, in sub-regulation (2), the word “of” appearing after the words “shall comprise”
and before the words “independent directors”, shall be omitted.

IX. inregulation 27, in sub-regulation (3), after the words “Schedule 1, the words and symbols “or
Schedule IB, as applicable,” shall be inserted.

X.  in Schedule I, in paragraph 5, after clause (h), the following clause shall be inserted, namely,-

“(1) If the project is re-financed, the following details shall be provided in respect of the lenders
and existing project(s) related loan(s) or debt that are being refinanced, as per the specified
format:

1. Type of existing loan/ debt

il. Original amount of loan / debt
1. Existing lenders

iv. Existing rate of interest

V. Existing repayment schedule

vi. Details of project(s) financed by existing loan/ debt
vil. Past restructuring, if any, on the said project

Viil. Reason for re-finance”

XI.  after Schedule IA and before Schedule II, the following Schedule shall be inserted, namely, -

“Schedule IB
[See Regulation 6, 14A and 27]

(Applicable in case of Special Purpose Vehicle, which is set up for the purpose of raising funds
for a person for performing one or more functions entrusted under Article 243W of the
Constitution of India)
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DISCLOSURES IN THE OFFER DOCUMENT AND PLACEMENT MEMORANDUM

All disclosures specified under this schedule shall be made in the draft offer document or the
preliminary placement memorandum or offer document or placement memorandum, as
applicable.

1. Instructions:

(a) All information shall be relevant and updated. The source and basis of all statements and
claims shall be disclosed.

(b) All blank spaces in the draft offer document/ preliminary placement memorandum shall be
filled up with appropriate data before registering the offer document /placement
memorandum, as applicable, with the Registrar of Companies or filing the same with the
recognised stock exchanges.

(c) Plain English shall be used to enable easy understanding of the contents. Technical terms, if
any, used in explaining the business of the issuer shall be clarified in simple terms.

(d) Wherever it is mentioned that details are given elsewhere in the document, the same shall be
adequately cross-referenced by indicating the paragraph heading and page number.

(e) There shall be no forward-looking statements that cannot be substantiated.

(f) Consistency shall be ensured in the style of disclosures. If the first person is used, the same
may be used throughout. All sentences that contain a combination of first and third persons
may be avoided.

(g) For presentation currency, only one standard financial unit shall be used.

2. Applicability:

An issuer making a public issue or private placement of municipal debt securities that are
intended to be listed shall make the disclosures as specified in this Schedule.

3. General information:
(a) Name and address of the head office and other offices of the issuer
(b) Registered and corporate office of the issuer, if applicable

(c) Details of the members of the Committee approving the Issue/ project(s) of the Issuer and
Bond Issue Committee or any such similar committee, in the following format:-

Name and Designation | Date of Appointment | Member of  the| Remarks
or Resignation Committee since

(in case of resignation)

(d) Name, designation, address and DIN of each member of the board of directors of the issuer
if the issuer is a company.

(e) Name, address, telephone number and email address of the compliance officer of the issuer

(f) Complete Details of the Official In-charge of dealing with investor Grievances related to
the Municipal debt securities, his/her address, phone number, email 1D, etc.

(g) Chief Accounts and Finance Officer or equivalent of the Issuer

(h) Arrangers, if any, of the instrument
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(i) Debenture trustee of the issue

(j) Registrar to an issue

(k) Credit Rating Agency (-ies) of the issue and
(1) Auditors of the Issuer

(m) Names, addresses, telephone numbers, contact person, website addresses and e-mail
addresses of the lead manager(s), registrars to the issue, bankers to the issue, brokers to the
issue and syndicate member(s); along with URL of SEBI website listing out the details of
self-certified syndicate banks, registrar to the issue and depository participants, etc., if
applicable.

(n) Names, addresses, telephone numbers and e-mail addresses of the Company Secretary,
legal advisor, underwriters and bankers to the issue.

(o) Names of the debenture trustee(s) shall be mentioned with a statement to the effect that the
debenture trustee(s) has given his consent to the Issuer for his appointment. This also needs
to be mentioned in all subsequent communications sent to the holders of debt securities.

(p) Investor grievances redressal mechanisms.

4. About the issuer and Capital structure of the issuer:
(a) The constitution document of the issuer.
(b)Details of the capital structure of the issuer, if applicable.
(c) Details of the management structure of the issuer.
(d)Shareholding pattern of the issuer along with top 10 shareholders of the issuer, if applicable.

(e)Resolution authorizing the borrowing of the Issuer and each constituent Municipality along
with the list of authorized signatories of the Issuer.

(f) Details of necessary Resolution(s) for the allotment of municipal debt securities of the issuer.

(g)Memorandum and Articles of Association in case the issuer is a body corporate incorporated
under Companies Act, 2013, if applicable.

(h)Details of any Reorganization or Reconstruction of management in the last 1 year of the
issuer.

(i) Capital structure relating to projects for which funds are proposed to be mobilized.

(j) Capital grant for the proposed project(s) and the amount received in this regard.

5. Objects of the issue:

(a) The proceeds of the proposed issue shall be clearly earmarked for a defined project or
a set of projects along with the location of the project(s) and plant and machinery,
technology, process, etc.

(b) Where the issuer proposes to undertake more than one activity or project, such as
diversification, modernization, or expansion, etc., the total project cost activity-wise
or project wise, as the case may be.

(c) Where the issuer is implementing the project(s) in a phased manner, the cost of each
phase, including the phase, if any, which has already been implemented, shall be
separately given.

(d) An investment plan for the project components as well as phases thereof as well as
financing thereof as approved by the local authority or the agency as the case may be.
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(e) Schedule of implementation of the project(s).

() Benchmarks for commencement and completion of the project(s) including milestone
dates for all components of the project.

(g) Details and status of the regulatory approval (if required).
(h) Expenses of the Issue:

Expenses of the issue along with a break up for each item of expense, including
details of the fees payable to/for separately as under (in terms of amount, as a
percentage of total issue expenses and as a percentage of total issue size):

(1) Lead manager(s) fees including underwriting commission
(i1) Brokerage, selling commission and upload fees

(ii1) Registrars to the issue

(iv) Legal Advisors

(v) Advertising and marketing expenses

(vi) Regulators including stock exchanges

(vii) Printing and distribution of issue stationary

(viii) Others, if any (to be specified).

(i) If the project is re-financed, the following details shall be provided in respect of the lenders
and existing loan(s) that are being refinanced, as per the specified format:

(a) Type of existing loan

(b) Original Amount of loan / debt

(c) Existing lenders

(d) Existing rate of interest

(e) Existing repayment schedule

(f) Purpose of existing debt

(g) Past restructuring, if any, on the said project

(h) Reason for re-finance.

6. Tax Benefits:

Any special tax benefits (under direct and indirect tax laws) for the issuer and its investors.

7. Issue specific Information:

(a) Issue/instrument specific regulations - relevant details (Relevant Act, RBI guidelines, etc.).

(b) The detailed rating rationale (s) adopted (not older than one year on the date of opening of the
issue)/ credit rating letter issued (not older than one month on the date of opening of the
issue) by the rating agencies shall be disclosed. Names of all the credit rating agencies from
which credit rating including unaccepted rating has been obtained.

(c) Credit Enhancement Mechanisms if any, with complete details, if any.

(d) Names of all the recognised stock exchanges where the debt securities are proposed to be
listed clearly indicating the designated stock exchange.
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(e) Additional interest to be paid, above the Coupon Rate, in case of default in payment of
Interest and/or principal redemption on the due dates.

(f) Penal interest payable by the issuer in case of delay in listing of debt securities from the
deemed date of allotment.

(g) Debenture Redemption Reserve and such other reserve creation - relevant regulations as
applicable.

(h) Application process.

(1) Procedure for deciding and adjusting payment dates (in response to days when payment
cannot be made due to any reason such as sudden bank holiday.

(G) ‘Terms of payments’ and procedure and time schedule for allotment and issue
certificates/demat credit.

(k) How to apply, availability of application forms and letter of offer and mode of payment.

(I) Change in terms and conditions of municipal debt securities issued in past 5 years (i.e.
change in coupon, maturity, call/put option etc.).

(m) Procedure and time schedule for allotment and issue of municipal debt securities.
(n) Details of escrow payment mechanism for the repayment of the interest/principal.
8. Financial Information

I. Following details as per the financial statements for past 3 years in tabular format:

(a) Abridged Balance Sheet, Income and Expenditure and Receipts and Payments
Accounts of the Issuer for the last three financial years with major heads:

Provided issuers who are desirous of issuing debt securities on private placement
basis and who are in existence for less than three years may disclose financial
statements mentioned above for such period of existence.

(b) Link and Quick Response (QR) code to the web page of the Issuer where the
Abridged Balance Sheet, Income and Expenditure and Receipts and Payments
Accounts of the constituent_ Municipalities and Issuer can be accessed should be
given.

(c) Link and Quick Response (QR) code to the web page of the Issuer where budget
documents for the previous three years containing actual financial
performance and/or revised estimates along with the details of related party
transactions of the constituent Municipalities can be accessed should be given.

(d) Financial Parameters of the constituent Municipalities and the Issuer for the last
(three) years, separately:

Key Financial Figures FY FY FY

Revenue income

Revenue expenditure (Excl. Interest)

Operating revenue Surplus

Interest expense

Principal repayment (outside sinking Fund)

Contribution to Sinking fund

Revenue surplus

Capital income

Capital expense
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Capital surplus

Overall surplus

Deposits and Advances (net)

Initial Cash / Bank balance

Change in Cash / Bank balance

Final Cash / Bank balance

Loan repayment from sinking fund

Initial Sinking fund balance

Change in sinking fund

Final sinking fund balance

Total debt

Ratio of Total Expenditure /Total Revenue

Cash surplus / total revenue

Ratio of Debt Service / Total Revenue

Provided issuers who are desirous of issuing debt securities on private placement
basis and who are in existence for less than three years may disclose financial
statements mentioned above for such period of existence.

II. Details of top five revenue sources for the previous three years of the constituent
Municipalities:

Revenue Receipt type Actual Actual Actual
FY FY FY

XYZ 1
XYZ?2
XYZ3
XYZ 4
XYZ5

II. Details of property tax collection of the constituent Municipalities:

Particulars Demand Raised Collections Overall | Current
Collection |Collection
ratio ratio

Arrear| Current | Total [Current |Arrear] Total

FY

FY

FY

IV. Borrowings of the Issuer and constituent Municipalities

Details of borrowings, as on the latest quarter end:-
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a.Details of Secured Loan Facilities:-
Lender’s Type of Amt Principal Repayment | Security
Name Facility Sanctioned Amt Date /
outstanding Schedule
b. Details of Unsecured Loan Facilities:-
Lender’s Type of Amt Principal |[Repayment
Name Facility | Sanctioned Amt Date /
outstanding [ Schedule
c. Details of NCDs/Bonds: -
Debenture/ Tenor/ |Coupo|Amount| Date of [Redemp [Credi|Secured/| Security
Bon Period n Allotment| tion t |Unsecur
d Series Date/ |Ratin ed
of Schedule
Maturity g

VL

d. List of the Top ten Debenture Holders (as on ...... )
Sr. No. Name of Debenture/Amount
Holders

Note: Top ten holders’ (in value terms, on cumulative basis for all outstanding debentures issues)
details should be provided.

on the latest quarter end to be provided and its breakup in following table:-

Maturity Date

Amount Outstanding

Details of Rest of Borrowings.

Details of Commercial Paper:- The total Face Value of Commercial Papers Outstanding as

Details of any outstanding borrowings and debt securities issued for consideration other than

cash, whether in whole or part, at a premium or discount, or in pursuance of an option;

the same.

a.

Legal and Other Information:

Pending litigations and material developments:

Sufficient revenue generation and resources for timely servicing and redemption.

Estimated Scenarios of Asset Liability Mis-matches, efforts intended to resolve
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Pending Litigations involving the issuer/ its directors/ promoters/ subsidiaries/
constituent Municipalities:

(vi) All criminal proceedings;
(vil) All actions by regulatory and statutory authorities;

(viii) Disciplinary action including penalty imposed by SEBI or stock
exchanges against the promoters during the previous five financial years
including outstanding action;

(ix) Claims related to direct and indirect taxes, in a consolidated manner,
giving the number of cases and total amount;

(x) Other pending litigation - As per the policy of materiality defined by the
Board of Directors of the Issuer and disclosed in the offer
document/placement memorandum.

b. Outstanding dues to creditors of the issuer:

(iv) Based on the policy on materiality defined by the Board of Directors of
the Issuer, details of creditors which include the consolidated number of
creditors and the aggregate amount involved of the Issuer and constituent
Municipalities shall be disclosed, on the website of the Issuer with a web
link and Quick Response (QR) code thereto;

(v) Consolidated information on outstanding dues to micro, small and medium
enterprises, separately giving details of number of cases and amount
involved shall be disclosed, on the website of the Issuer with a web link
and Quick Response (QR) code thereto;

(vi) Complete details about outstanding dues to material creditors along with
the name and amount involved for each such material creditor shall be
disclosed, on the website of the company with a web link and Quick
Response (QR) code thereto.

c. If any of the above mentioned litigation, material developments or dues to creditors etc.,
arise after the filing the draft offer document/ preliminary placement memorandum, the
facts shall be appropriately incorporated in the offer document/placement memorandum.
In case there are no such cases, a distinct negative statement is required to be made in this
regard in the offer document/ placement memorandum.

d. Material developments since the date of the last balance sheet of the issuer shall be
incorporated separately in the offer document or placement memorandum.

€. Statement containing particulars of dates of, and parties to all material contracts and
agreements of the issuer:

Provided that a recognized stock exchange may call for such further particulars
or documents as it deems appropriate.

f. Any material event/ development or change having implications on the financials/credit
quality of the issuer (e.g. any material regulatory proceedings against the Issuer,
resulting in material liabilities, restructuring event, etc.) at the time of the issue which
may affect the issue or the investor’s decision to invest/ continue to invest in the
municipal debt securities.

g. Details of non-payment of statutory dues of the Issuer and constituent Municipalities, if
any.
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h.  Details of all default/s and/or delay in payments of interest and principal of any kind of
term loans, debt securities and other financial instrument issued by the Issuer, in the past
3 years.

10. Government approvals:

a. Investment approvals, letter of intent or industrial license from Gol, RBI, etc., as
applicable for the issuer, and declaration of the Central Government, Reserve Bank
of India or any regulatory authority about the non-responsibility for financial
soundness or correctness of the statements;

b. All Government and other approvals which are material and necessary for carrying
on the business and operations of the issuer and material subsidiaries.

11. Undertaking by the issuer:
The following undertaking by the issuer shall be given:

a. that it shall submit the documents disclosed in the offer document or placement
memorandum to the Debenture Trustee in electronic form (soft copy).

b. that the complaints received in respect of the issue shall be attended to by the issuer
expeditiously and satisfactorily.

c. that all steps for completion of the necessary formalities for listing and
commencement of trading at all stock exchanges where the securities are to be
listed are taken within the period specified by the Board.

d. Declaration signed by the Director(s) of the Issuer, if it is a body corporate to which
the Companies Act, 2013 applies, stating that offer document/placement
memorandum contains true, fair and adequate information to enable investors to
make a well informed decision making regarding their investment in the proposed
issue.

€. a statement to be given by the Board of the Issuer or Standing Committee thereof
that all monies received out of the issue shall be transferred to a separate bank
account.

f. the details of all utilized and unutilised monies out of the monies collected in the
previous issue made by way of public offer shall be disclosed and continued to be
disclosed in the balance sheet till the time any part of the proceeds of such
previous issue remains unutilized indicating the purpose for which such monies
have been utilized and the securities or other forms of financial assets in which
such unutilized monies have been invested.

12. Documents to be submitted

(a) Copy of the resolution authorizing the borrowing and list of authorized
signatories of the issuer.

(b) Copy of the Trust deed, where the issuer is constituted as a trust.
(¢) Documents that have been executed or shall be executed in relation to the issue.
13. Risk factors:
(a) Risk factors shall be printed in a clear readable font (of minimum point ten size).

(b) Risk factors shall be classified as those which are specific to the project and
internal to the issuer and constituent Municipalities and those which are external
and beyond the control of the issuer and constituent Municipalities.
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Notes:

The Securities and Exchange Board of India (Issue and Listing of Debt Securities by Municipalities)
Regulations, 2015 were published in the Gazette of India on July 15, 2015 vide notification No.
SEBI/LAD-NRO/GN/2015-16/006 and was last amended on August 18, 2023 by the Securities and
Exchange Board of India (Facilitation of Grievance Redressal Mechanism) (Amendment) Regulations,

(c) Risk factors shall be determined on the basis of their materiality. In doing
so, the following shall be considered:

1. Some risks may not be material individually but may be
material when considered collectively.

il. Some risks may have an impact which is qualitative though not
quantitative.

1il. Some risks may not be material at present but may have a material
impact in the future.

(d) Each risk factor shall appear in the following manner:
1. The risk as envisaged by the issuer and constituent Municipalities.
ii. Proposals, if any, to address the risk.

(e) Comprehensive Disclosure regarding the Risk Factors, including project
risks, operational risks, credit risks, liquidity risks, etc.

(f) Management perception of risk factors specific to the project.”

AMIT PRADHAN, Executive Director
[ADVT.-111/4/Exty./192/2026-27]

2023 vide notification no. SEBI/LAD-NRO/GN/2023/146.
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