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aeasia fA<h aar % g
EIBE ]

=TT, 31 3[TEd 2026
STy Rt AT Fw yrigsr (Rfe yaew) (e "enem) A=, 2026

ALTHUEHU/STA/2026/015.— A fA<a qar Fg wrfersreor srfarfa=m, 2019
(2019 =T 50) T 4TI 12 FT ITLUTIT (1) T LTI 13 FT ITLUTIT (1) F AT IfST &TT 28 F
STHTRT (1) 3T AT Ffagfa va @AfaaT a1 sfaf=aw, 1992 (1992 FT 15) F €17 267 FIT
Ja eTIRAT T TN FEd gU, SAqETeid A JaT g ST, Aaeagid [<ig 941 o7
TaERer (Afer wered) AfEaw, 2025 (S =0 TaTd g0 AH=aw g1 STom) § sfiT S
T & forg, Meterea fEfaas aarar g, oaiq. -

1. (1) = Fafaadt &1 siaergiy st gar g artgeeor ([fg seaem) (B

Herree) ==, 2026 FgT STUIT
2) T QTTERT TISTIS § TeRTIE sl A F TG g
2, qer vt & Fffew 2 4, su-faffaw (1) 5 @ (7)) & fefofea @ @
gfaesrioa T sroam, sryia; -
“(9N) “Tg AT T ATHT 2-

6850 GI/2026 (1)
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(i) UHT 1<k, SaY TRUAS &7 Fils (Fa9rF AT 9TETE I7 &8, AT ¥
TR, A7 =9 ARt F @fhaw 17 F Iu-fafaew (2) F erefi=
M Fle ATHT, Tehel T 64 €9 °, T Stehel 93 o a7
AT Ba a1 Ht avg T FIE a5 7y onids B (Ame 39
T ot 99 & T SU) & A Jfaed (20%) IT SEH A
f2eaT TEar gr;

(iy e =AT<h, ST 3ol AT HI<h €9 F, THUAT § Y& Sighel 9 Il
7 AT BT AT THF GHH IS q+F T AT B (A8 3
T ot 99 & T SU) & A Jfaed (20%) IT SEH At
feeaT TEar gr; av

iy e v Fih, OH IU-dT (i) § ST TU AT F 9T T siael
QT ST AT ATHASRT BT AT THF THIT Fls o+ T A9 o
(AT SH Tohelt o 7 & THRT S0) AT A TA9T (20%) AT 3T
At fBedT gl

Ford T == Rffat & fffew 17 ¥ so-RfFaw (2) F sdfm Fh =ha %

=T % q 9% s SARE & TRUAT T AN Al G9T SITUAT, S I6

T ag =af~F 39 TwRUHS § i weaer st fBa A e 7 wEar gn

FTHFTI- 28 G % I29F o0, ARF T T2 10 g ST Fag

A=t T g TrterRr (gaemae @A, srasare fE-aroer fErer @

JIT ATEF &l A1) fRemaer, 2022 #§ & @7 g, e a9g-a97 o<

gRafda T ST Fhar g1

e Ataadr & AfFaw 22 #, 3u-[Af9aw (1) F 93qs d, “STHT THI0IE Oea) i
et &7 & FBRAT SITuAT|

e fafF=mt & @ 22 & su-R[AfEaw (1) 9, 799 wWqh & 7=, Fattea
T AT TohaT STTUAIT, STAia: -

T Ag W T 61 & TIH FHAIT & T TNeraha s & I et of o
T ITANT Faer fAfaam 22 % IT-FAFaT (1) F 7ef| 37 == [Aaen #
T ST, ST it i qeeT S URuAs g e s | aur-Aiee
THI-0F AT & [ashed el o AT i, U feata safy & fAfa
arfe S fAerer ¥ fv 1o o= it a9t Jear § afafad s Y egar &

AT 7@ | 78 Hd il

e fafF=mt & @A 23 & su-AHaw (3) §, Fefoiaa was a9riga =T
STTUATT, 791 -

“Ferd Toh 9= Ffded T MHfered odi & sregeie, [Ter e & 727 & s
H 3 Mafora wafaat & [aer w2 gadt g, g a9 gu aq (10) a0 &7 I 8.

(i)

UHt At Fafaat § are & Faer ) F R sgeat s e
T, 58 IS ST 3 ST = 3 59 HTH | URUHS &) Aidqies
T % ST g

RIS A9 oY FEE 989 & aqETe, s fit qudt 9Ee 4r
TRTHS % i & T Refra St & e #r argx R s i fata
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10.

11.

", UH a9 &7 39 HU«T § 9997 F T479 F T (TST) H A0 o i
Al el < ST SR
(i) =T% F RET AT TS § TRH T ANEE 0 g dF ¥ gET A0 &6
Ut Aaferd Fuet & TR F7 Teg-w AraET Ba (Tt At s
U¥) SEH I9F 39L-9F ATHERT B (Toia: fafoma smaw @) & sfesw |
Al
6. qer fAfas & FfFew 23 ¥, su-ffew (4) F ggma, et s
TR TRt ST, srrfa: -
“(5) TRUHE T FEATHT FHQMT o6 997 Hfted Thid # g 3T w5 A7 oTefiaes
AT AR Fh Aot wf @A & S dAenr-aw afgwr G 59 € 9
STt g AfAEE &= & g9 gl
TTEER| — “FE AT T qeqd Al w1 a8 a1 g o a9 Fivea =6\ 7 oo
aret faraeor Tfer a7 Agd At 9Te 2id 8, At wAg g av s 3R
qread AT % 39 a0t 7 2, o weaw gfaeq ft enfae 2, e srfdswe =t | e
FTAT e TIfer a¥ ag e it a1 § FHa< gid gl”
e ot & fAffaw 24 # su-fafFew (2 siw (3) & Futatea se-REEE &
gfaesrioa BT srosm, sryia:; -
“2) THUAT I8 qHtad wan o Faa aREatr goa ft SEarr [aast & 77 79
FTNH AL T & U I 39 @< a9 F A gl oEd @6 Ferer afatatemt
ARH FAT g, SO0 AIT 22 & I0-TAFIT (1) F BT 7gF & AqER 60 70 Heer
AT 5l &, 3T TE AT Tl H & Ao a7 [Afde g9 % fige & STt
(3) THUAT Ag AT HT o Shie & LT TERITAT ol STTHAHILT FAAFRT FT FH
FH ATMUF AT 9T &F ATT| T I A<y a0 F A grT s =6 Ferer sifatatest
A wGM, TEE AT 22 F 3wt (1) % fTd waw F agEr o o A
TS AET 8, 3T TE AR g€ AT T o THIH I % U (1) AT * ¥ & SATusfr|”
e A=t & fAFaw 26 #, Iu-FHaw (2) 7, o daqeT asai &1 “Faeai oo Fa
TREAT o T TOMET 3T TR 6 I29T F AT THE AT el & TaedTiad 3T
ST
e fEfaaat & A=aw 26 #, Iu-FAMTw (2) F 9w, B=me Suag & FHifaa Suaeg &
sfeTioa o STTos: -
“FIT Toh Tg TTAT I (A IT AW T2t g ST el T ThIH g o+ ThiA(AT) #
o o i, e T B o Mamms gRT T"e a1 JagE 6 ATeAH o
AEURUHHT, ATEq AT el gt # fAfFataa frar Smar 2, siw S
oAt fret Ta Ut g foar srar g
qer gt & GFffaw 27 4, se-RfFew (1) °, arfts sraw 9, a==i F 949,
i 22 & S9-fAfa=w (1) F BT wgs & A e 71U Mo wF g, 39 =T
FU H AT Fd gU orad TR e Tafafedt s :af st i et & aared
ERIBSILILE
e fafa=at & AT 28 #, I9-FE==w (1) F1 =6 T TRATAd haT ST -
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14.

15.

16.

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

2.5% AT JUAST 750,000, ST AT FH BT, 9T FHIT F91q o VAT TN F=4T (L0

* 10% ® SATeH A5l g

I o W & g wTa AT [T a1 g Sl F sreusuaHr §

eI gid il Rafq § THuAT a7 386 AgANIT T ANEE AHaTd qg1 g

9T T AT T 10% it {91 39 Ffted Shie 9T A0 A8l i Tra:

(i) ThH § 9997 F2 a1 TRUHT 3 IR TgANT IR F dTg< L@ arel
ZT<F g1 T AT § Y@ qTAT Fls AT 1<k ST SJTaH ATTRILN TGTHT 7
=1 A w=h| o HeAT Wi w1 uE-faers ® steek Fer Hafo Fwaer e
Ik Tl ® fAerer R ram g1, 4w

(i)  TRHH e w3 AT TRUHT ST IHE GgANN AT | g aTel A<k 8t
T AT § Y@ ATAT &l SATh IAHT AW ATHHILT TATHT BT, ThIH 6
st fAaer saar @ 22 % So-RfFaE (1) F daqaw sreowuadr 4T
et g o T fAeen § fBFw S0 i 3% JnTeE i 6
AT 9T % 25% & SATEF 7 I’

12. e At & A 28 4, su-fAfHaw (3) @, «oreqma 1| ° fBeaw & afvia a=ai

=7 et ersat & wiaeaTioa R o, st -

= fafaaeT & srefiw ARt
13, =g fEfHaEt & B 28 ®, 3u-fAFaw (4) €, @< (M) &7 =9 T qardd #ar
ST

“@T) Tg ThiA TATeaT &t [fer TR g ST G0 Teqrst areft shia(dn) o
fAaer wedt g, Dd areuwuaHr § aa0 6 R TRUHS g 9T
TFIT Al (AT STAT ST ST ShiA(HT) & d= A& i A
“hi & T A9 § Wohe it AT g1
e fafa=mt & Fffew 31 % su-fafFew (3) @, Femm was &1 Feitea & sfoenta
[ER LRSI
Ford T af ¢ vwuws, B 35 F su-fAfew (2 & FAfde g=6h ofa  =Faw
ATHRTT T TT GHRI-HHT o Ha< I Fd H AwA gl g, qT 370 919 FAS" A9 0t
FEAT TR T AT RIT UHT TAF Flag, AT FATIT 6l EH=HE T90q1 THH g &
I T | T2 (6) AT T AT  forw gl S0k o0 THUHS T 99 e FHeAT g
ST TS A9 T e ST ofF a9t g2 g, ST A7 7 [QEiteha e ST F AT g
(i) Tgoll gty & ™0, 95 ThiH RIed FLd 98 AN g aTdl oF HT TG
AT (25%), ST 36 FEEqTe & T9T AR gl &7
(iy ~ TETT H gL ghg & U, 92 EhH wEd wA G A6 g a1 o F
THTE T(A9TT (50%), ST 39 A+ & 07T AT gl
qer fafaaat & [T 34 % su-ffFem (1) § wWq® & <1 = a5 i e @i
g AT STomm
e fafa=mt & [T 34 % Iu-fafHam (1) #, Fowe wgs & 99 [eitehd 9wqs
qHTIRd Rt SITOATT: -
“TH ATATIh, M safer it ThiA & A9 § TIH TGH9T § 04, AT A
sty it =\ F gmar § 1 o quast f [fe Em F 1@, FneeEats
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17.

18.

19.

20.

21.

T foReT AT 85 w1 Ferer wae AfRae 34 F su-fAfHEw (1) F o= sqaa M
H g T ST 3 fRaer UF g AT ST OSit i JeT i 980T & 09 g0 &
e areft d% T ofern, s ey [y arfe S9 Raa & aw &9 & 3t
TFal H ufaidd #39 F7 g9ar &7 9970 @, 997 F vengs § ey s o
Tehe TR g7
qer faffemt & FfFew 35 ¥, su-faffaw (5) % 7o, Futate sy-Afaw aa g
ERIBSILEUIAE DI
“6) THUHS g gAfEa wam fF G sfodfaa ofm § afvg siv sy a7
srefteer Ffew ST #e Faast w1 G S arer ser-se @aer sfawr,
Tt gy fafAfde T & aqam gl
FTHFTI - AG FAee F qead Ieq &t 39 =it 7 g S wfaefaa e &
g ATt e ox agav Afawr ure €, Safs vy g a1 e g
T AT IAed il 39 A0t 7 7, ™eH geqw7 giHeq ot artae g, 5 sfeem
THIT § g aTer foaeor ¥ aivg e it qaqT § FHa< gl
e afFemt & [ 36 &, su-RfFaw (3) v (4) =1 Fwfefea so-EfFm §
gfaeatfoa T srosm, st -
“3) THUAT g FATHT T T srAfara sater it =6 & a9\ § [Aaemt #iv
THUET i STAFET FH T FH HIEF AT 9 A< [Aisra sty i =hm F 7w
T TS AL 9¥ & Ul ag S, @R 34 % su-fafFaw (1) % Bde
TEqF & AHIT T U fAFer A WrEwT, I9 A1 AT FATE!, SET o ATHAT 2,
Fater & A gt e T [erer srfafates sy F3ft 3T 78 SHaret whi
F FST sTTae & wehe 30 1o | 3 sfiqe € Sstroehn
Ford T AfEq safg A g F ama &, S H Faa & o F MR W Ha F
TH 75% THATRT T T TAIHIq o TH AT TATE I TETHL Teh a9 (AT ST FhdT
2l
(4) TRUHS T AT HT T T & AT TEhiferdr & St Haeri &
FH T FH [THIET ST 9% & SATUAT ST 98 39 [AATel & AW grit oed whi
Raer srfafafemat s w5 s fffa 34 % so-fEffaw (1) F B wgs +
FAATE T T H99r & 91X H, Tg TR TAF (ATl & od & TH (1) 978 +
ffqe <7 STt
e fafa=mt & AFaw 38 #, Iu-TAFaw (2) #, <6 =T Mal &l “Faeasi & o vt
T IUAT ST THREHI oh 29T | ST THeE AR eeal & TaedTiad T SITus|
Teg ffawt & Bty 38 &, su-fffaw (2) §, Femm war #r Fefefea war @
stareTfua T STos: -
“F9rd T AZ TTAT 39 (A9 9% AR At T ST FRAT Thid T o= =hie (97) § &g
T g, v Forelt fasi=r &t Ramae =T, Toet a7 e o A9 ¥, e UhUEE!, ST
a7 fagelt gEafermt & fafaataa T stmar gr, i ST geais el s ufedt g
T StTar g
e fffat F At 30 §, so-fEfhaw (1) #r fete sy & st G
STTUATT:
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22.

23.

24.
25.

26.

“(1) ThHUHE, B 34 & IT-TAFFH (1) T BT TqF & Aae o 0 et

T BISHL, 39 A1 H AT Fileh (o8 Thiq THaer A TETT e HIM, Tdh

STAaTerd TR i TAUT T T0ET 7 F FH TF q1g § TF J1€ H,:
A afafr, T Afe safer 6 =g & o e oo oeoas s R 36 &
SY-faff=w (3) & SUag F orefie Rarert & 9@ & TiHia of A g, TAwdT it JoET
FH O FH FUH T AT I8 39 AT a9 & e gt o =i [ao
wiafafaat s watt, @t zad FFaw 34 % su-ffag (1) F G sweg %
FqETe fhu T Herer et 981 g

e fafaeat % Ry 40 # su-fAfteaw (1) #1 Fwifa so-fEfae @ st gom,

_IAT; -

“(1) ITAaTaT T61H & TN, TRUAT AT IHHT AN T T FHT TNTETT FHLI -
tera srafer & =hw % araor §, g=:207 Tfer 1 #7997 77 2.5% AT
quast 750,000, ST St w7 BT, 9 6 AE AN HHAT A0 F
10% & 31fere =1 2r;

srfafera srafer i whr & qreer |, g=0t T8 1 FF T FH 5% AT
Juast 1,500,000, ST AT &7 2T, F97q o T8 TTaT F=t 190
10% ¥ T3 7 3T

Ford o W & arge wTg A1 [AwfEa a1 doEdsa =he oA
AEURTHHT F EAEATNT FIA F ATHS H URUAS AT IHqF qgARN
T ANTET AT A5l g

Forat g oft 3, 10% & =Hrar wiasfa =fm 9w oy 72 gnft = fs:

()

(=)

(i

(il

= | a9 F AT THUHE SR IER qEANT AR &
qATEL @A AT AE g ST IAHRT Hle AT AW ATTHHR
TATHT AT | Y@ ATAT Ik Agl & AT ThIF o F=AT 7T
T UF-fagrs & st G fht [afea Fot e 3o
AT & fRerer gt A §; A

W H 99 FT a7l THUAS 3T S qgAN AT |
T AT SATRE g AT IAHT Al SATAH ATHHIL TATHT AT |
TE ATAT ATh &, ThIA & Tefe f9aer Faer smeuwuae’ a7
et eemfamm & fAfF=w 34 % su-fAf{aw (1) F g
et fHarent § 33T 9T 8 3 S<F AWTeTT Shid o S
T7far F 25% & ferek qET g1

e fafaaet & fafF=w 40 7, su-fEfa=w (3) #, «steam 11 % o1efiw fawae & afvia st
FI T dTeal | TiasATiod R STua:-

‘== fafaet 3 srefier fafafEe
g fafaaat & AR 40 #, su-fRAfRew (4) §, @< (=) 7 =1 9rs2 &1 &9 =617 Sroam)
e fffaet & A 40 9 su-fffay @) §, 5= (m < e e Fe afeeentig

ERIBSI

e Afaer & @Faw 40 #, s9-RfHaw (4) ¥, g2 (M) & Fegar oataa B

STTUATT, ST

“@M g Thi Wfet f [fer ©fim g S a9m verst aret s=hiw () § A
FAT ¢, S srSuwuEY § adaT e T TRUAS g AT Teue gt Ear
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27.

28.

29.

30.

31.

32.

33.

STTAT & ST SATETITST ThIH(AT) F STIHT STaed i STl Thid & S e AT
H Tohe T ST g1
= At & BfFaw 40 §, S9-FfHaw (4) & @< (1) % 9479, T @< gHIed 0
STTUAT:-
“(%1) TG ThIT U FAHH Thid g; AT
(%) 7g =g ua ‘[fae & [fer whm g S g=ws =6 71 [y s |
fAerer Tt 8, ST SMesd Shidl & AqHT sfded il TRt @6iH & =
FATIT | Tohe T SATAT 21
e At & fAfFw 46 #, su-Efaae (1) & g o, <=1 THora=” oew 7 e #
g T ST
e At & [T 46 9, 3u-fafH=w (1) #, Bede Was & 7497, Refed wgs
qHTId o STTUsTT, Srfia: -
‘gord I8 T o [tera safe ft =hm & ame § Bfaew 47 & sy-af=aw (6)
srefie fAfRfee =Aaw o % ag== & 0@, AT AW i i Shie & AT |
1 fAfers guaet it [ e § @, TREEwaret g 9 G o oF #7 Fa
Fad AT 46 * ST-FAFTH (1) F sqE UH & Haen § T srow, s
TRUHT FILT T9rReT TEqTae § Yohe FoFU 10 907 & 99 sgeor & fashed arelt §%
ST e, Ue feaey [t enfe St Merer ge=afer i grear s aatw awdr §
qRafdd e Sl &AHAT H 970 1@ § Hag Hid gil”
e At & f{fAaw 47 % su-RfFaw (@) 4 g wgs & Faffe wgs o
gfaeerioa BT sroam, sryia: -
“Ford Ig |1 T et it [fer e & 9 #, &-ar sfaae 9% #1161 a0 Tol
gt Ff UHT &R ovg TR (AT) § Faer #T w8 S 9" g AT §
Teted e streer g faffataa &t st 8 &t S s I8 =i
H ey [Raerani T TLHeT FIA i LA 17
e fafaawt & [y 48 7, su-AfHaw (2) 7, =6\ &1 J=qrad wEard” Meal oY
= & T Y "o Y A" Ieal § UH, ", T it (AT ST UAudT FT Tehe e,
9Tex 3T e g s o ST
e aAaat & BfFaw 48 ¥, 3u-FfHam (2) ¥, "o oie =39 ereal 3 == & o479,
AT "STTTEH Te| TATA™ el & T4, "TRal FT cha” 98 S e gaTied oy S
e fAaffawt & FfFew 48 # su-Rfaaw 4) & (5) #1 Mwfofag su-fFsm 9
gfaeaTioa R Sros, st -
“4) THUHE Tg AT FOT F TAUAT it TERET [oeshl wf 3F6E g 1%
(srfafera safy it =69 % Ao ®) 3 &7 § 7 darETies arde 97 (s
safer FT T F ATAS H) & SATT| Tg AR AT gy Fo7-AiEe ades 9
21 STt S fafeEe 46 F Su-fAfHeEm (1) F Gd wgE F aqEr T e
T FIEH, 39 & AT TATE T AT A, ST whrw Harer wfafafemt sy wah
(5) THUHE Tg FATHT FT o THIH o T TERITOrAT il SRS et &l
w9 7 AT sreme uw &7 sl AR 46 F su-fafRem (1) F fGde waE F
FaTe T T e 1 rewe, 78 SEERT 39 AW ¥ aiw R o9 whie
ferer fafafet smis FOM 3T a8 IRt g2 AR % 9979 g1 & UF (1) 718
F e & ST
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34.

35.

36.

37.

38.

39.

40.

e [Afaaer & AT 50 ¥, IT-AfHaw (2) #, ' AT ga&ai & "Haerai & uaudl
T VAT S ATHHET & o 2T | ST THE AeT" el F TTaedriaa ot S
e Attt & fAfew 50 7 su-fffay (2) §, femm s wr Rt wgE 3
gfaesrfoa BT sroam, sryia: -
“Fordt T 7g reAT 3 et a¥ «R) AET grft ST Rt = g v =R () #
ro o gf, g Rt A o & Ramwes g s uwueE, area ar Bl
ATIRTT & | T AT Ve o Areaw ¥ AfAafog Grar smar g, siw e
AT TRt TqaT Ut g foar = gn
qer fatraat Bt 51 9 so-fRfew (1) # Felefeg sy & sent
R ST -
“(1) TRUHE Tg FATET FT o6 THF Fehe Thid sl TAUAT &l T0T A2
FFter T AT F AT H <A A4 I¥ 3T [isra sratd it =hd & g9 §
ATATEH AT 9¥ T AT g ToET f&Afaw 46 F 3u-ffaaw (1) & G was
% aqEe fru u Qe & grewy, arteEer g Fur=[Ey s 7 it St
AT T 39 fo AT AT, AT AT WIHAT B, H AR R T T e iatafeet
AT FHGN”
e fafaeat & fafeaw 52 8, su-fafaaw (1) § 1@ siv B wigs i Bt wqs
T gfaeariog fraT o, erea; -
‘T Toh THUHE IT Ik AT T TG Mo ead ATHAT | FHarT dgl g

(i) AT & dTge &A1, FRHa a1 siiha &6 Sig, A UhRuEE! § i
ﬁv_{lTTPJT%’;
(iy ~ UET ‘Wt i [ier 6w, ST a9 raeTnmars aret ehie(Hr) # Faer
FAT 8, Bl AEURTHHT § a9 ThiH H URUHS FIRT 06T Jaee
AT gl & ST siaMigd ThH(HT) & ATTET & w1 Faeor hi &
TR TEATAA H Tehe [T AT &;
(iiy T T
(iv) et i [fer =i S A g =hm a1 ey S8uw & Fag
FLAT 8, AT AAM I gd ThIH(HT) F ATTHT ree T =G0 ThiF F Torher
FEQTS | Wohe fohaT T 517
e fEf=mt & g 52 ¥, Su-Bfaaw (3) #, “oeam | & qefia foeqar o=ar &
Ferferfer asat & wfaeef e s -
= Fafa=aT & srefi= Afde
e fafF=mt & fBfFaw 72 4, 39-EfHaw (1) 9, gquast 3 Wieme a&at & 74979 8
“THTIA & 0 g=al | 1@, «, [feat it [ = 5 vqua #7 s, a2 6 Hed
qHTiEd o ST
o et % R 80 #, @ (%) #r Mwforfera @< & wiaeenfua fram s, srari: -
“() Tg ASTHTAHTT (IS arere qegqey) fAafaaw, 2025 % ™A= 34 F71 srqure wear
2
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41.

42.

43.

44.

45.

46.

48.

49.

e A== & fafF=w 80 #, &% (7) #, “SMeUhuadiu (IS areire qeges) faf=am, 2021
greal A oAl &l “ARTHRTHET (IS a1 qeges) a9, 20257 94t &7 o °
gfaesrioa fraT sTom)
e A=t & ARaw 104 #, 3u-fAFaw (5) 7, s | ¥, ‘B 30 & e &
9T&aT o THETT «, T TIAHLO G deqa ahle 9¥ o ST aeg 3w e aareq
fo ST
e fafaaat & [fFEw 119 7, su-RAffaw (2) 9, @< (3) F v, Rafied g aarea
ERIES LU DI
‘(%) T A F oo § whug g qAw A T satew Aqt, g,
ATSTATAT T TTAF TRATAT TRATA & Hatera et
e afa=at & fEfaaw 134 °, su-fafF=m (1) #, <% 912 980 o1t F TET A are HT
9Teq T “F: (6)” T2 A F=rew o wiaeerfua frar smovm)
qer fafaat & fAfFaw 134 9, Iu-fAfaw (3) 7, <& iaw Faas o=t & 779 o are
“HTT” 972 T T (6)” 9Tea 3fi¥ F=raat & wiawarioa BT s
wer fafeat F fAffem 135 §, su-fffam (1) §, FReferfe wqs qarfRa B s,
_ATA: -
‘9T Toh THT FTAT IT THUAT 9T AN Agl gl (ovg HLRTT T TLRIT | dateaq
et S Heet S, FaeT a0 e, AT a7 agaeid S a1 ATHHI,
S Ut Ufedis oTfier € ST UHT 9T i 99h | gatdd Haeret g
=t € a1 ST 7 ¥ ®7 75% ST Tde AT J9Aed T 8 3946 919 ¢,
FTT =TI f3RaT 1T 8, 3T STet U fRerere, U9 UWUHS IRT S i TS whit #
TS AT AT €T F THATT TRIEARAT 21
47. e fAfF=Et €, A TGt & 9 & §, Sraewr oftdw [Wfer sae ufedr
(TRUHE) FT A= Higdr $iY T €, #E (]) * TAT, Fetoted 1w
THTIGd =l SITUSAT: -
“(0) THUHT g FATAT Fam o =7 AfA=wi & are § Jame &t 18
Tt AT, =T ST ST (AT Ig el | AT & TERIET S70)
URUHS o (FQ9T dTS AT AT TTaTE AT T8l (SET | 719 21),
7 3T SAteha AT I7 THUAS & ATHT a8 TFaT ATl
(FStvg, THET erfhat |IUT TS 8) | TAHId T Fih ol AR %0l 101"
e ARasi ®, O A=t & R @ H, SEer ofus =it it = |9igar i
T 8, A= (F) AT 39-9% (ix) ®, Fferfera r oo Rt sro:
“(T) T GTAT T A@TILNEAT & TolT e [ 0 8 8T
“(F) ITTEERTOT & AT Toreelaha Afd veomas A 70 § 31 Thuas g sva:[g
UHT TiatarferT Fv &t awar g7
e ARasi #, O A=t & 9nT @ H, SEer ofus =it it = 9igar i
T €, 9% (F)  IT-HE (ix) * TATT, Fforied IT-7g qH1ed i SITusT: -
“(ix7h) ThTH § ToRelt [eerh o 9T FHATAT Fid § TF Tg GA12d HEAT 1o 39, -
) I GTAT Y e ¥ o e g e §
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@) TSRO % |1 Toreeiha Mg Jermees W e 8 a1 @& &
Tqe # forar g T vwuws F ure owdiag vy sfatataat e i
AT &
(M)  ThIA % TEEIIT & JodTd o (o0 Tqqs Todihd HI<h AT 5;
A<
=) EfFEE 132 F srefie, 7tz @) 21, av s & forg wvers e e
1
50. e RAfAIdl ® g gt & 9 @ °, Sreer offds: et fi s |@igar s
T §, 7 (F) * IT-9F (xii) H, T3 =1 § AR o=zt & == @faawt & adi=
afAfds ot & wfaeTiug T smom)
51, Hed @I ® g aqgHt & 9 @ 7, Seewr ofids: st i s igar i
I €, 9% (F) H, IT-9 (xiii) F TATT, FEforied SU-0g TH1ed 6l SITusAT, 7974 -
“(xiv) Tg gt wam 6, 5o BAfFaET 23(2), 23(4), 35(3), 35(4) 3T 36(3) & Tl
STuterd gl, a1 THUAT a7 ar Haersi it TEia o 31 [Faee sme & 9397 #i
THE TR T Tha o207 T 31 fHaers qw=Ata § off =& artae w9
EEIUREE RO OB E D
[FarsTTa=-111/4/21@T./307/2026-27]

1. sawrga =i g4 &x artasrer (i saree) e, 2025 (g @) 9T & a=a= 7 19
HALT, 2025 FT TS TEAT A UHTEHU/SIUH/2025/002 FTET T fro oo o)

2. sraergtd A=t "ar &g arteseor (Afer swerem) (Feme) ==, 2025, 31 [T 2025 FF 97
F TSI § WE 9837 A URTHIT/SAUH/2025/007 FTET T {70 10 )|

3. sargy o< #ar sx artgeweer (Rfe yeig) (Serre) AfRTw, 2026, 30 S9aLt 2026 T 97
F TSI H WE G TS URUHH U/ST/2026/006 ZTT TR & 7w o)

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

IFSCA/GN/2026/ 015.—In exercise of the powers conferred by sub-section (1) of section 28 read with sub-
section (1) of section 12 and sub-section (1) of section 13 of the International Financial Services Centres Authority
Act, 2019 (50 of 2019), and section 28C of the Securities and Exchange Board of India Act, 1992 (15 of 1992), the
International Financial Services Centres Authority hereby makes the following regulations, to further amend the
International Financial Services Centres Authority (Fund Management) Regulations, 2025, (hereinafter referred to as
the ‘principal regulations’), namely: -

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

10.

11.

12.

13.

14.

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

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

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

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

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

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

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

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

10% of the corpus:

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

schemes established or incorporated or registered outside India to IFSC:

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

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

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

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

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

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

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

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

16.

17.

18.

19.

20.

21.

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

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

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

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

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

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

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

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

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

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

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

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

23.

24.

25.

26.

27.

28.

substituted, namely: -

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

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

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

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

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

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

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

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

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

5 -

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

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

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

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

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

shall be substituted, namely: -

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

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

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

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

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

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

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

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

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

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

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

39.

40.

41.

42.

43.

44,

45.

46.

47.

48.

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

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

(iii) an index scheme; or

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

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

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

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

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

113

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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