et . €1.uer.- 33004/99 REGD. No. D. L.-33004/99

L -_—
Che Gazette of India

1.5, -TH.T.-31.-10102026-277050
CG-MH-E-10102026-277050

HTETIT
EXTRAORDINARY

AW 1 1—EvE 4
PART Il1—Section 4

grfeee T THfAT
PUBLISHED BY AUTHORITY

. 608] % faweht, Tt SeRgET 9, 2026/3TaT 17, 1948
No. 608] NEW DELHI, FRIDAY, OCTOBER 9, 2026/ASVINA 17, 1948

T vy sik Rffwr aE
g
Has, 8 FFqaY, 2026
AT T siie fAffeg e (SeahRad) (gawr gavamn) f@fRam, 2026

BT, . Y CATE-TEN/STA/2026/323.—ATE, AT WAy =iw FfawT e sfafaam,
1992 (1992 FT 15) #T & 30 FTT Y&TH #hf T eTRAT T TN Fd g0, TAgT ST Stasifd T
faffme a1 (Fehifea) fafaTw, 2008 #7 & dera F3 & forg Fetated @ a=mar g, ao1iq-

1. =4 A=t #r aret yiasfa s AT o (FeahiRad) (gae 9oy &, 2026 F77
STT |RAT |

2. T T e TT9=T & =77 TTTd g sl aTirg F Ueh |l e e (& AN gl |
3. AT Wi o fafaes o (Sewif=ad) A==, 2008 4, -

7798 G1/2026 @)
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[ e e N anN

I STeATF-lINT & &2 37 Feam@-|V & 92, Mot st SieT ST, 7901, -

N

‘e - =

AT ATae SR (F A TEaReEsie HIE)

16, =8 F<AT & Beteer #, 579 I T 939 1 T 7 g1 a9 a&.—

“Faemaa” § artae g - AfREmE (Ferel) T § A areft utedt & T seeae ar i
e T (FaT) 7 TH-TH T AT 98 TS AT HaT o g TUE F3 & dae § 7 5%
I 3297 | A7 6T 3T FiT AT Ul T & TAR-THRE T & gae § AT 6 G 3297 T
AT (Fgeel) T H S aTet Uiedl g7 7 SHehl 3T &, ToaeT €7 § AT TIcqeT T

¥, foreft ot aeg & gl TS Fre 9ra AT AT T FwE g=1 At [ =918 9 forfua = 7 28,
AT & =7 |, Fasgerer g, wifas &9 § g1 a7 ot o g a4 7 21), fow =g 7 feft ofF
ATeAw ¥ T 5o, e et off arfae g-

1)

(@)

(%)
(@)
()

(=)

iz fifear (Fwm=mor=, aEw, ofz),
Frewree e (.47, =4, aiewre, i),

e difzar (Famrse, grerer difear, it afdes, aum=m g are stv«rzy arse
wf2),

A3 HfRAT [(TEY TMT S a1 a¥g-a¥g & s (Reere, zifve uH, =-
T feewen)] a1 UAT & Ails O AT,

“qergY AR (AferfsdT) & Tar w1 ==fE enfae grm:

()

(=)

()

(=)

rererT AT FoReft T &2 3 ITATSd TerTere (Tfecteher™) GTT ATasTi+eh &9 o ST
o o el aferfadt Seer & I & watg 50 =it & s gr ) afefEd
TIHFT A 21 T 2T ATRT AT FOT SATST & SITET Uk a9 AT g 4T AR 4T,

e TRt AR AT TH@ AT AR (hed, SToaT St HIae 7 SfaT o e

et . &8 iewid 9T e foheT aa-Ee § A7 ar og| e T gr A
T S|ehT AT 1w foheaml ® 21 4,

ST U UHT SeFquav &f, fSreht TRt drere HifSam <iehid % wiaierd s §er
TSAYCTE o FeegH HISIHA Al AT & fRenfagert F qgq a7 & TE q@ 7 &
STaT g1 4T,

ST U TSt % S 9 o9 29 1 g S A e e A sy S ey
ARSI gATHE AT T (S ATl Toa 10, TIAIT TH, FHIAAa TH, Ao
T fR@TT ST AT ATRIT TICE 3de SH FAgl, hehe () § O 9T F
gtafataea T g1 errET vE T 89 § faegd &e 97 gs Wiaeqdt § fger
[ERUCURIF




[T 11— 4]

AT T ST ;T 3

(3)

(4)

(®)

)

(=)

(%)

STT Foreft Ereft shredene (ST Tae, SpTeheT &I, ¥3IaT =eer, FRIHST 9, T <, 1 7 9,
TS HFTH AT UH FT TohelT TAY ARSI F106H) § 7 | 7 UH diod § AT (e
0 H FH 10 TOHTS | Z1E TaT 21 AT [ T | AT 216 § ok g ¥21 3l AT
UAT TT 21 AT T Tk & SATET U | & TF U @1

ST EET AT ACELE. wrewH 9¥ yaTa R W AT AT wEE R &
gfaeqet § v fEerar a1 - w2 g, AT e v et i 0w F SR
FTTTRTET Trse (o FTRTET TS, FTET TS, AH - ¥ BIZAT 6T AT
o ST a7 6 i s AT o ST, sie ST sfaeret #§ et o arer ate e
T Gled % o FTaTe ST §) & SIS oI 21 3T o FRT 9g=ma+ &9 g1 4T,

ST U A9 THUaT (AT T ST o2 & a7 T97 UF Fedfas St aT
‘ST g, o s Zam SEh gieat snfy 2 2f) 2, Seer geis 71 wiereet
TATIAT gId gl T,

ek am & &1 &1 71 AT (Fgeed) T § o are ufedt § o ae |

HATAATITH GATATSHAL alel i UHT T o ITeh! aoig § @1 a@d arai ol
TaA THAT &

g Fg o e st &1 S afaae 165(3) @ €, 37 = rdl g1 ST 36T 3T famy
ST ATer FAsTa # fR@Ts <9 aTer 39 HEITIF (FBI3SY), THIET (H9aaF), e, yaer-
HEA & {& Afh (Fil AT THi9) AT AT TGG-Hed * Afh Aeal “HAGT ATh”
(Fferfardy) & errferer At AT SITUAT |

T =ma® (WEeredl) AT § A aTet Uiedl” 7 o7 g —

(%)
(=)
()
(=)
(®)
=)
(=)

(%)

T AT,

it mifies (Reaamme qgarh);

AT TS R TATEeT;

aer gATEHR (TrateHe TEaTse);

e TR (e Fra);

AT FE;

ST8e fasTde Fufaa;

TSR] AT (TIERITAT Teeh); AT THT ET Ay vfeteat, st forn 4

ST -9 u7 3 o

“FUTATZIL AT T T T —

(%)

(@)

T FTHE 3T AAATST T19E TWEhHH TETESH F ATAS | T2 TFET,;
Ratferedt miEfRea & amwe § R,
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@@ fREer AT F HIES § TraeeHe USATewY USTHHEae U qeareeil aiel;

(@) R uATereed (IEdTE @EuH) & "Ha § REw uAToee teiEeeee e
HEECIEERICIEIR

(F)  TIIT HET AT A HASHe FAAT & ATHA H FHIMTTLT AF FLAAA Hed o
EIERINEIRS

(F)  TTEHITIT TSRt % T § FAHITHTLTT A TEhIerar HasH|

AL AT
1657, =H AT & VELE I (WIeledl) TE H AT arel Uiedl gy ST /0 ST arer 39 a0
RO 9% AW A, ST AT % AL H T a1l TeFed AT HATSAl & Fael § ST 60 S0 2 |

FAEE 7 F < ST FTet S (B o arer fewRne) sk fow o e fRerme
165, T+t A=t § Feferfad STt a1 g

(F) AT AT, S8 6 B (Fered) I § A aret el F7 ATH, Hal 1 TSeeed qa7
ST fafAaTaE (Wgered) AL & o areft Uiedt &7 I (F7S &1s 3) |

(@) Rrreme, S are g g9u9g-a97 97 Fatia o o, s s fRatia o o a7 e ar
AT ST |

TSN, — AT AT e wiAe arel HAST (SE TH.UH.OH, AT TI-370, T AT RRer= a7 a9 |

ST & ATAT Fle THLT SHT T3 HT Solae (e HasT) ST 2T, 37T 9 F7 9real &f JH97 a7 g &l aoig

H IHH TAT ATHHIRT 317 ReaFerT 981 {27 A7 9o, ofor AfF =S (Fgeedl) I | o areft utedr

T I HAST oA & AUAT SATHIAT ITETEe FT a8 greALei® aAT g, o FFas #3098 gorqq

ST ST o fReae A e <& ST 9 3l |

1637, (1) Meferiad gaaTsl e &1 ‘BRI T8l q=7 ST [greiiesh IT-TA=a (2) FT JTaem= af aRL
& E:
(F) T AT ot S AT FIA AT TR TG FIA F [orger | ST 6 T T S Rorear 3297

Tl Tgegett T SITHsRTET IT TTrEAT TG FIAT g7 | gTeAtih, UHT il AT AT ST FT 6 G H,
fafe =T (Weredl) AT § A arelt Uiedt &7 Muferied STagmei F7 9T+ FT4T g

() UH g el H Ofedy i arfEw oy w9 H W,

(i) THT AT efy # A (Fgeed) aEe § o9 ardt utedt F T dewe Faw w wdiey
IqT IEHT IS FAT (AEE) & 9 F 39T | S A AT 7 AT SATT 3T I forw game a7
IFATH FT FICAT T T 70,

(i) =f% U g=AT T U= == 39wt H A AT A7 w@T 2v S e o7 AnrETw #7A F SweT 7
T H AT I g, T UHT AT AR 01 STAHTL a18 H GALATSAL ATeT AT ATS 0 a1 g,
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(=)

()

(%)

(®)

)

()

Ut = fodre, el 3 fErapwon, S SisEr et A1 At & 9y |y e S e e
fafaamas (Waered)) Y § o aret ufedt & qewide # Je 379 T R T gt

IUeTse I AT Fareqt (Tfae) i T [ fAffames (Fered)) arav & o areft ufedt it Jasmse
a1 U9 92 & T2 gt oft anfie €], e 39 Tiede a7 Iueht Jarel £t §8T § JATHE SATAHTET
=T S

TRt aTaeme % aqEr AfRamE (TEeed) s § o gret ufefest s 39 "iSEr arewt v
et & = TAAT T ARH-T,

et T AT ATAT UTew AT [Haerd & Heaa 9% T Tiese a1 9aT it ST 997 2q &l 75 a1
EIES

Y F=AT ot e AT (WEerel) T | o aTet Uil it Gasd ST (S SEET 974,
FTE T AN, dTATSE AT UT AT THT TG 0l T STAHRILT) & ST 3 Tg FaqraT S0, o SHHT FHIHahTs
e qE #T E;

e % AT 347 (39 & afamm = atw-of & siiv), S saeft gfeat snfy aare s, aod & o

HT | A (Wered) Y § o arelt Uiedt & et Tieee I7 6T et #a7 &7 =912 7 3har S
AAAT FIS TISFE GG T Fle HAT o o (o7 JATH T AT T T AT,

IAFTHATY, ST a9l IT TETS FaT,;

AT o 10 Sreas SHa Fed gq Arasias &9 § ST &l S aretl a0 arte 37 Bt o 7
(T2 9TET) FT HATE A g ATASTHF € & ST 200 ST qTeAT GAATU A1, F9Id 7o I AT AT,
ATAT ATEHT IT (RAMHT T AT T 19T T AT AT,

AT 9T AT 2fF 97 37T UH TAL FIARAT (TA<) FT AT (FTTIET) FIAT, T AT FLA ATA
A= ® (TIered) a1 § S aTet UTedl & &1 3IH STHHRT (S IHET 9719, F1€ T A79, TN,
FAATZE AT UT AT TEHT TG T T SATAHTLN) & T BT 3T ST el ITATIOIT (FIT7ET) FIA o6 29T F
2 A TE N,

AT (Fgeredl) I | o9 JTet Uiefedt grr 9= Thoree? qregahi AT oot & fed® o &
for frw st Ty FEe; i

UHT e AL AT T, 58 an & 97 gy 99g-987 9% T A0 |

(2) UET TRt FEAT afe wr ST " S, S SR S (Sgerel) Y § A arelt uieer
& TorelT TTee IT FAT & T FoFAT ST ST2aT IHF TSae Hl G T 396 qaT o & o qam v
Frforer Y 91T |

AT ARE () & == FEamT

162. (1) Wergx AT (Aferfaet) AT (WEeredl) TEE § A a1l Uil & Fi€ & A1 AT UIeer &< &l
THATT T Tl |
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(2) =0 e ¥ 0 I a1 Y= § AfFames (Faeesl) 3T § A aTet Uil & Teeae 7 qaTel & 919
T ST & o, T SHeh ST et STTeee AT &4 fE9W % ey §, ToIel €9 & el &9 F, T
FITALT AT T SATUT IT FTE JTAT A1 FRAT S[TOIT |

(3) =t forelt fosmae ® oY worge =afer (Ffrfedy) 1 foram waw 2, av S& ST &3 & 9ger AT ar
UEaTeo< aret & A7 6 o e a7 g fafaemaes (Wgeredl) s § s areft ufedy % form o=y #rg it
et 7 1 g7 a1 39 AT | 97 it HET AT ST g |

(4)  WET ARA (ATATEEN) & FATT TT T H U @H 1 A Il T2 Tl ST SITuIr 47 98 @9
TEAA HE T ThH T TE1 AT SO |

(5) U fAETaet ®# T edr Reem off 39 g, S off 39 #r g S

D)

163. (1) AT (Weres)) T H o aret! Uil it Maferiad STaeml &1 arad i red Hr
ELRLE

(F) =TT # GE-Ael SRR &1 S0, fAeae 9 |/ STl &F S, T SAEHT &6 S0 Y 98 &7 7
STTARTE &1 ST

(@) Tt &7 =7 T a7 67 S0 o 39 95T | $Fg o g 99 | o A7 Y e e e
T RgaT T [T 9T 9 AT,

(3T) T AT AT TR T@A AT [HALTHT FT R ISTH 6 AFAS & &I TR T By 1,

(%) TSt & 7 a7 UHT Tt AT FILAT STERTae] HT SETHTA 6T ST, F T SaH UHT FTUT T /T
TFIT STTOAT ST ST & 0 § &1 7T, &iT 7 81 SOH of Toh S&d § SATaT s41Y QU Srv 5o+ &
fRarere g 21 ST AT g | ug S,

() =t ForeT AsTae & ITgr & qie ux T 9w ste (R Rdisn) a7 et w=hiw (et ==hi) &1 S
arfe T sto, a7 TR ® 7 e AT gnn e de ety (R = =hm (=) 1 S
TR 7T &, 372 HEST IO & 1T U T FohaT 17 § ST e a1 ® Tg T FHAT S1¢ {3 IAhT Hopriear
& ST T2l 27, ST AT TSI SHamT ST TRT 81 a7 A RERHT (GATae & 91 I ¥ 9¥ AET ARV 37T
T BT AT & T 9 I9 =T AT 2T &l a1 I8 FFA e [FA19 & 979 UF g1 e § A7 9710, 7
T H;

(=) =% A= § aAtshe, I A7 ATE U AT T B, AT 39 AT il SAHHRT S 3T AFST, ITF JT 91 6
AT IAT ZRIT | THE AATAT, UH A, AT AT ATE I G9T Ag AT IqET g7 36 o Ty a7 sty
&

@) s (FEeedl) I § o arel Uit O ITgat &l 68 Fed gq AT JT SFAT & (o0
T HATY (ATEH) AT g ATT IT IHATT % [T T Ivg 9 @I | AR AFaT JF FA & (70 AT Ivg

Treel Thrl ® aer #334 % o a7 Arared U STeAre i AT & o0 o AT IFATH & 3297 7 T
T T¥g F Forelt I anfe (S=6ifed), 37 ars=, AT FUA, AT Al Aieithne AT S AT HETHCeTT AT

(ForT =Te I ol oft AT | amey STT0) T qersher A8t e,
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(1)  Ffz s (TEeedl) I § 9 Tt Uit & Metad w2 ar S, 1 ue ¥ ag uiedt 99
T AT d T T dh, T & | AT T H, 3ehel AT A0S (TWIeredl) T H 1 aTet he T gadt
Tt & Ay e g Bam ST 981 w4,

(F)  UHFIE gL A AT A R, ST AT AT AT AT TR 1% o TRHeT F qIaTsa<d aiet a7T-aaq%
% T |

(2) T FE I T (AT TTEN) AAAHE (FIeAeT) TEC T A qTeAT Uledr it dgard & o7 T
TehIH U ST S Far g, 97 U

(F) I (Fgeel) I o qTel Uiedl THERT 90T 9 & 91q (a1 & Hia< oq gae § 3taq
FreaTs FHOT (s FrT Fars w27 fF onfie 2), o Sy g==T a8 quearee ai< #1390,

(@) AT (W) IR H oA aret UIeET it TS FRATS ST SEEG AATSAT 0l STTART ALATSA LN
ST T T,

@@  fafeameE (TEeedl) TE H o aret Uil 9T Jearse 9T UHT "gedTal & a1 [Srad gafea
T T (TS ITET) F A1 AT I [GeATs 7 7 Frearsal o At A ario g 26 a4 ¥ eTenit O F "Jrae
o &l ATE-9T% g |

T U o TEAHTT U qTeiat

16T, fafaamae (Weresl) AT | o arell Uledl ST e it afatatert § forg a8t gntl, 5| = fed
T {STeF Fee i STSTITRT TLETT TTTAeReor gTT St 360 10 “g ek Seet = fRameor i AR = foro grte st
rgid, 2023” (MEEATEE FIY W9 U2 I 3 ST deed, 2023) F Touh- (Iurerer-1) § &
gl

fasTaat § X ar 6T v seaw

162. AfaTHF (Fgered) 1A H o qTelt THedt T 3o [AsTae! | et “§U TR-HA1 3T T TaH
FT IS T ATelt UorH1 (UTee R U e afifthensete USieT) g1 & T2 T A7 &R &7 1 SEqHTe e
T STl R, g =& Haer & = &1 g Aat &1 9T af HAT &l ghl-

(F) ¥ T TFET A7 TRERT T A gaerd 97 8 97 a8 o avg 7 @ T €, TEh a1 /A7 v s § &
ATE-aT% o & g sirw a7 5 s9 fBsmue § “oarvee R ue Ret afiferem o= it aewmse ar
e (Wgeredl) T | o aretl Uil it a@9ree & 9 | aar 337 Sw;

(@) fa=mae & =g oft ™k g =1 v & AfFem s (Waeredt) ey § O ardt B ufed @ £ qard
S AT T A T HEAT el LTT AT LT o A& 92 1 7 foram s

(M) Tt T A7 IERT AT R te fed aRihRed USH g FaTU AU e AT 97 9407 (79) 97
e gt =Tt u, oew dafaa Soft & a9t Arhe TERTTH (IS & 2 A0) ot &f, vt gaqr
1 ST Foh S foweqar ot giataa S s @,

(%) S LT 91T &7 AT I FEAT g, ST &€ g7 FHI-98T 92 [Hgia &r S |
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Rsmae ¥ w51 g 9y
1697, FasTa | =g 99 981 g1 ATfgy, S|t fouk | o @ g

(F)  fasTaw ® var g € T FwgT S0 S To9q gy, s w72 g g a@6dr 2y, Sed w7 are e
H S FRAT 2T, ForE TeITT 21 TRaT g, ST TET-ARTHRT T97 36T T 8T, ST T0° 7 g1 AT S AGHE] ATf
I TR g1 AT R 3|H FrE a91e anfe off 7 fIw s

(@) FoFTae o, ToTey T | AT AVTT T ), HIS[ET ATgah! AT ATAT ATSHI I HATE il TN AT &7 Fhelt
ST 2 {ATH ol TN I gU Fls ATl 7 [6AT STTT AT APATEA | (&3T 10, 3T 7 g SHH UAT &lE 90T
T U HIS TRl AT APATEA [&AT ST {36 Rt qaTar 21 Fha T €;

(1) FA=ATO |, ToTe € | AT AT T |, Teh TF TATHT g1 T Flg dTaT T 3T ST IT Arsame= 7 =217
ST (FTATTh, SHAATSH F1UE WIehiH TATSST AT His THL Ul aIe FIT FqTT U JLieh § UHT FT Tohal [
)

() =TT H, Il ®9 § AT AIA =9 F, @fFamms (WEeredl) @ #§ o aredt gadt uiefedt, 396
T AT AT (FAT) T HHAL 7 (@TAT SATT AT Irg AF< il ATTISIAE JTd 7 =l SATT AT [T TAT qleh
o AL Ufefedl & QAaqT 9 0 S0 A7 T gl o<l Ufelfeat g0 ST 40 T [T ol Tl 7 %l ST,
(%) AT o UF YIS A7 T8 FATH 6l JAAT el gaL qig 6 TISFe AT THE FATH & 7 &l 10, e
FIE ATE 2T ST,

(F) =TI & FF AAT AT AR L@ a1 AR HT FIART IS 6 AFAT T Fg AT T Fgl 17 AT
R IHH F1E ot TAT TRT (FARMW) T 21, PEH G@7-9@ 6 3 Fal S0 AT S A-SI841 21 A7 S JiEae aT
Tt (Fam) [ o o &= o wer 81 F @@=y, 396 MR Siiaw o 389 g1 @ arel AT &
foreger off 91 7 @TaT B,

(B) FFFTOT € FIE AT TH.IME.AE. (ATohe SORRCFaY SEealaad / aTS1Y %l gAarar SedTet) a1 UHT gf
ToReT gEdt wTATSd ST & NI, el (9 3% FATAT 6l THILA AT 6T BIer) AT T 1ah-r=e (Fiae) T
3T ST, At UAT T €9 § G5! J6< HIT ST 996dT 6,

(1) Ter=tToeT & UAT g AT T T S0, s G o o el S ST AT ot gar o g Ant |{F g ar
S w1 ST gmaT 7 B s,

(=) AT ® AAEEE (Wgered) T o arel Uietedt & Tewe a7 Jarsl (qad) ¥ 98 ¢ q4Th
ATt &7 S5 7 T STTu, greiteh a1 g a9a-a9y 97 Ayt B r adies & vEr 7T ST ot g;

(=) Tar=Ta= & UAT T off ST A7 @ 7 S, S aqd, SEfie aT ST ReET 2

(@) =T H 7 T aqrn Sy, % aga sarar =7 (212 Aew) fenm 2t aga samar Wi et g2 2 @ s
), TEd SATET FATH (212 Fed) ZHIT 37 =78 Hed-gad ersat &1 Teda1er 7 3 S, e+ #3153
ST 7 2T 3T 58 Trgar 7 21,

(3) FBATas & AT T |7 T 1, S AT ST 6 dgd TR HEA AT Fge Dl aTaat g
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() A== & UHET ST T ot T Figr 10, ™eer a § a1 A1 0 F THd F qUIarseil el aHT-gHY
T T4 |

ReféT & grerem

167, AT (WIered) T | A ATl Ufedl gIRT S0 6T S a1er 3T & &aer § Rafer & F
LT AW g1, ST A1 T 9HT-99 ¢ [eiia & S |

ITAETAT 6T G 7 FFT ST 92 F18aTs

16%1. (1) TS, TH FALATT & TTALTAT AT 3 dgd AT [0 T THET TROT (A7) F TELTE1 H7 Iect s
B I¥ THT HATs T T, ST AT a8 319 90 [SaH =7 [RIaT (WEere) & STeam™-V % Jragm i av
Hatera sfafaaw % fhegl @] TraeT=l 41 are gy Sy 0 U et gae Afaawi & sragmEt & aga ot
ST T ATAT FEATS | AT 2] |

(2) arE, IT-FEfHTw (1) § FAT0 7T Ies g T2, LATSAL! AlSie Hl 9l I(=q FaTs Fd HT [HaeT &
AT |

Ffa g, FEaTerE Feerw

[FAr=Tae-111/4/378T./377/2026-27]
feogeft:
AT i sfiw affw e (SeahifTah) RfRaw, 2008 (srfe=aT 9. TauSt-uasmea/stu=/2008/11/126538)
26 W<, 2008 T AT & TSI § THAT g0 o, 37T ST AT AT 16 379, 2026 FT AT 17 Tras(fd iz AAaT are
(FeHiTead) (Ferre) fafa=w, 2026 (stfereE=ar &r. &, /Taut-Ugasi/sua/2026/300) FT HLATET T |

SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 8th October, 2026

SECURITIES AND EXCHANGE BOARD OF INDIA (INTERMEDIARIES)
(SECOND AMENDMENT) REGULATIONS, 2026

F. No. SEBI/LAD-NRO/GN/2026/323.—In exercise of the powers conferred by 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 (Intermediaries) Regulations, 2008, namely—

1.  These regulations may be called the Securities and Exchange Board of India (Intermediaries) (Second Amendment)
Regulations, 2026.

2. They shall come into force on the one hundred eightieth day from the date of publication of these regulations in
the Official Gazette.
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3. Inthe Securities and Exchange Board of India (Intermediaries) Regulations, 2008, -

l. after Chapter 111C and before Chapter 1V, the following Chapter shall be inserted, namely, —

“CHAPTER IIID
COMMON ADVERTISEMENT CODE
Definitions

16G. For the purposes of this Chapter, unless the context otherwise requires: —

(1) “advertisement” shall include any form of communication, endorsement or representation, whether written,
audio, visual, verbal or of any other form, disseminated through any channel, including but not limited to-

(a) print media (newspaper, magazines, etc.),
(b) broadcast media (TV, Radio, podcasts, etc.),
(c) digital media (websites, social media, streaming services, online news sites etc.),

(d) outdoor media (billboards, transit ads, in-store displays) or any similar medium,

issued, directly or indirectly, by or on behalf of a regulated entity in connection with or having the primary
effect of promotion, invitation or solicitation in respect of any product or service offered by the regulated
entity or promotion of a brand or entity;

(2) “celebrity” shall include a person:

(a) who has featured in the top 50 rankings in any publicly available celebrity index published by a national
publication of repute. The celebrity index should be latest available or at the most one-year old or;

(b) who has played a lead role or one of the lead roles in any mainstream or prominent or popular movies, or
TV serials, or TV shows, or web-series on any of the OTT platforms or;

(c) who is an Influencer having a social media followership exceeding the threshold specified by the
Advertising Standards Council of India under its applicable guidelines, on any single social media platform
or;

(d) who being a Sports person has been a part of the national team of the country to which he belongs or has
represented his country in any international tournaments or events such as Olympic Games, Asian Games,
Commonwealth Games, popular sports events telecasted on television such as Kabaddi, Cricket, etc. or
competitive games at international level for that given sport, etc. or;

(e) who has been a host or one of the hosts or anchors or one of the anchors for any TV program such as
quizzes, cooking shows, news channels, comedy shows, dance shows, song shows, award functions or such
other entertainment programs for at least one season or for a minimum of 10 episodes;

(f) who has been a winner or runners-up in any prominent or popular competitive program aired on TV or
OTT platform or any prominent personality who has gone through a series of qualifying rounds (for
elimination of competitors) which may be known as qualifying round, quarter finals, semi-finals and finals or
by any other name or;

(9) who is a virtual influencer (fictional computer generated ‘people’ or avatars who have the realistic
characteristics, features and personalities of humans) that bears influence on their audience or followers or;

(h) who in the view of the Board or the supervisory body recognised by the Board for the regulated entity is
capable of influencing the opinion of viewers of the advertisement:

Provided that the term “celebrity” shall not include any founder, promoter, director, key managerial personnel
or senior management personnel of the persons referred to in Regulation 16G(3) issuing or causing to be issued
the advertisement, where such founder, promoter, director, key managerial personnel or senior management
personnel appears in such advertisement.



[T HH—=vE 4] T T TSI © THTLTL0 11

(3) “regulated entity” shall mean-
(a) Stock Brokers;

(b) Depository Participants;

(c) Online Bond Platform Providers;
(d) Investment Advisers;

(e) Research Analysts;

(f) Mutual Funds;

(g) Asset Management Companies;

(h) Portfolio Managers; and such other entities as may be specified by the Board from time to time.

(4) “supervisory body” shall mean-

(a) Stock exchanges for Stock Brokers including Online Bond Platform Providers;

(b) Depositories for Depository Participants;

(c) Investment Adviser Administration and Supervisory Body for Investment Advisers;

(d) Research Analyst Administration and Supervisory Body for Research Analysts;

(e) Association of Mutual Funds in India for Mutual Funds or Asset Management Companies; and

(f) Association of Portfolio Managers in India for Portfolio Managers.

Applicability

16H. The provisions of this chapter shall be applicable for all advertisements issued by the regulated entity in
respect of products or services under the purview of the Board.

Mandatory Disclosures and Disclaimers
161. All advertisements shall contain the following information:

(a) basic details such as name of the regulated entity, SEBI registration number and logo of the regulated
entity, if any.

(b) disclaimers, as specified by the Board from time to time shall be displayed or communicated in the
specified manner.

Explanation. — In case an advertisement is in the form of short format messaging such as SMS or Pop-ups,
push notifications or any other similar concise electronic communication, and basic details and disclaimers
cannot be provided therein due to the character limit associated with the medium, a hyperlink to such details
and disclaimers available on the official website of the regulated entity shall be provided.

Communications not considered as advertisement

16J. (1) Subject to sub-regulation (2), the following communications shall not be considered as
‘advertisement”:

(& communication that is educational or informational in nature and is meant to impart financial knowledge
or information or training. For such communication, the regulated entity shall comply with the following:

(i) branding of the entity in such communications shall be minimal and incidental;

(if) such communication shall not contain any promotional call-to-action or attempt to influence or
induce a purchase decision for a specific product or service provided by the regulated entity;
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(iii) if the cost towards such communication is being borne out of funds earmarked for education and
awareness, such communications shall be reported to the supervisory body or Board for post facto
monitoring;

(b) research reports or recommendations or analyses shared with existing clients or investors which do not
contain claims of performance of the regulated entity;

(c) list of available products or services, including lists provided on regulated entity's website or app, which
provides a summary of factual information about the products or services of the regulated entity;

(d) essential communication between regulated entities and existing clients or investors arising out of any
regulatory requirement;

(e) communication in response to a request by a client or prospective client or investor for information about
any product or service;

(f) communication providing basic factual information about regulated entity (such as name, brand logo,
website or app or similar details) and a description of the nature of its activities;

(9) product demonstrations (e.g. webinars, walk-throughs) showing the interface and service features
provided such demonstration does not promote products or services or solicit interest to avail any product
or service of the regulated entity;

(h) greetings, condolences or congratulatory messages;

(i)  public communications inviting applications for recruitment or availing third party services provided it
does not target clients or prospective clients or investors;

(1)  sponsorship for TV shows or talk shows and events communicating generic information about the
regulated entity such as name, brand name, logo, website or app or similar details and is only limited to
sponsorship;

(k) surveys issued by the regulated entities to their registered clients or investors to take feedback; and

(I)  any other communication as may be specified by the Board from time to time.

(2) Any communication which promotes products or services or solicits interest to avail any product or service
of a regulated entity shall be considered as an advertisement.

Celebrity Endorsements
16K. (1) The celebrities shall be allowed to endorse the regulated entity at the brand level or the entity level.

(2) Such endorsements may include the name of products or services offered by a regulated entity but may not
include any inducement or claim directly or indirectly regarding any specific product or service.

3) Any advertisement featuring celebrity shall be issued only with the prior approval from supervisory
body or the Board (if no such body has been specified by the Board for regulated entity).

4 Expenses incurred towards celebrity endorsements shall not be passed on to the clients or charged to
the scheme of the mutual fund.

(5) Such advertisements shall include the relevant disclaimers as may be specified.

General Obligations
16L. (1) The regulated entity shall ensure compliance with the following:
@) advertisements shall be true, fair, accurate, complete and unambiguous;

(b) advertisements shall not be so designed as likely to be misunderstood or likely to disguise the
significance of any statement;

(c) advertisements shall not be so framed as to exploit the lack of experience or knowledge of the
investors;

(d) advertisements shall not extensively use technical or legal terminology or complex language or
include excessive details, which may mislead or confuse the investors;
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(e) a disclaimer stating that “The securities or scheme(s) are quoted as an example and not as a
recommendation” shall be mentioned on the same page of the written creative or frame of the video where the
same is displayed and not at the end of the creative or the advertisement, in case any specific securities or
scheme(s) are displayed or communicated in an advertisement as example(s);

j)] disclosures in the terms of statistical data, graphs, or charts shall be backed by source(s) and the
source(s) shall be disclosed alongside such data, graphs, or charts. Further, such statistical data, graphs, or
charts shall include the date or period to which it relates;

(9) regulated entities shall refrain from providing any form of incentives, or vouchers, or coupons, or
monetary certificates, or tokens, or subscription plans, by whatever name called, to their clients for inducement
to trade or avail the services or for activation of inactive client accounts or investing into any schemes or for
downloading mobile applications etc.;

(h) in the event of suspension of any regulated entity, the regulated entity so suspended shall not issue
any advertisement, directly or indirectly, either singly or jointly with any other regulated entity, during the
period of suspension;

(i) any other obligations, as may be specified by the Board or supervisory body in consultation with Board,
from time to time.

2 In case of any third-party issuing advertisement on any platform without the consent of a regulated
entity:

(a) theregulated entity shall initiate appropriate action (including legal action) within seven days from when
it comes to its knowledge, under intimation to the supervisory body;

(b) the regulated entity shall inform the supervisory body regarding action taken and outcome thereof;

(c) the regulated entity shall prominently disclose, on its website, details of such incidents, including the
details of the concerned third party and actions taken against them.

Prohibition on use of dark patterns

16M. The regulated entity shall refrain from engaging in a dark pattern as specified in Annexure | of the
Guidelines for Prevention and Regulation of Dark Patterns, 2023 issued by the Central Consumer Protection
Authority.

Use of ratings or rankings in advertisements

16N. The regulated entity shall be permitted to use only the ratings or rankings assigned by a Past Risk and
Return Verification Agency in the advertisement which subject to the following conditions -

(a) the ratings or rankings shall be properly explained either in the advertisement itself or by including details
of the Past Risk and Return Verification Agency website or regulated entity’s website where an investor will
be able to obtain further information about the meaning and methodology of such ratings or rankings;

(b) the advertisement should also state that ratings or rankings are only one of the factors to be taken into
account when deciding whether to avail the services of a specific regulated entity or not;

(c) such ratings or rankings shall emanate from a study or survey by Past Risk and Return Verification Agency
covering all the relevant market participants within the concerned category to ensure comparability and
objectivity;

(d) any other conditions which may be specified by the Board from time to time.

Prohibitions in the advertisement
160. An advertisement shall not contain:

(a) any content, which is false, misleading, luring, biased, deceptive, exaggerated, ambiguous or based on
assumptions or projections or includes any testimonials;
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(b) anything that, directly or indirectly, promises or gives assurance of any guaranteed or risk free or
indicative returns to prospective or existing clients;

(c) any direct or indirect promise or assurance of any fixed returns (except in case of Online Bond Platform
Providers or any other entity in a form and manner as may be specified by the Board);

(d) any content that, directly or indirectly, disparages or discredits other regulated entities, their products or
services or makes unfair comparisons with such entities or imitates the advertisement content of other
regulated entities;

(e) any content that compares one product or asset class with other product(s) or asset class(es) of a different
nature giving a misleading impression;

(f) any content designed to exploit the lack of experience or knowledge of the investors or any slogan that
is exaggerated or unwarranted or inconsistent with or unrelated to the nature and risk and return profile
of the products or services being advertised,;

(9) logos, images (e.g. building imagery) or symbols of the Board or Market Infrastructure Institutions (MllIs)
or any other organisation of such repute, unless specifically permitted;

(h) any content that implies that past performance may recur or makes any unwarranted claim;

(i) any reference to past performance in respect of the products or services of regulated entities unless the
past performance is communicated in the manner as specified by Board from time to time;

(J) any content which is indecent, vulgar or offensive;

(k) adjectives such as high yield, high rated, high returns and synonyms of such words, which are vague and
general without any basis;

() anything, which is prohibited for publication or communication under the law;

(m) any other communication as may be specified by the Board or supervisory body in consultation with the
Board, from time to time.

Reporting requirements

16P. The reporting requirements for an advertisement issued by a regulated entity shall be applicable as
specified by the Board from time to time.

Action for non-compliance

16Q. (1) The Board may, in case of violation of the provisions of this chapter or any circular issued thereunder,
take such action as it may deem fit including action under Chapter V of these regulations or any applicable
provisions of the relevant Act or any other regulations issued by the Board.

(2) The Board may also direct the supervisory bodies to take appropriate action for violations specified under
sub-regulation (1).

AMIT PRADHAN, Executive Director
[ADVT .-111/4/Exty./377/2026-27]

Note:

The Securities and Exchange Board of India (Intermediaries) Regulations, 2008 was published in the Gazette of India
on May 26, 2008 vide notification No. LAD-NRO/GN/2008/11/126538 and was last amended on April 16, 2026 by the
Securities and Exchange Board of India (Intermediaries) (Amendment) Regulations, 2026 vide notification
no. SEBI/LAD-NRO/GN/2026/300.
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