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s wfavfa sk RRwTr a9
Fftrg==T
HF=s, 15 18, 2015
st wfagfa st fRfAs ad(wreaferEmrst g o st # frfw sl s7ht geftesan) R, 2015
¥, Aeft/ue.q .- T, AR AL /2015-16/006 - FTE, s Siasfa e e arE afafaae, 1992
(1992 T 15) & amT 30 FRET Y& ARAT FT AN FLd gU, TAgRT, WA g &0 Jiagadl (32

Rrergferdisn) % ardors ete 2, Tef Wit 1 qefagar 3q @ ve SRt ® o (@R 3 i e
A it 3 v gt e o 3 for, Rrforfr ffier awmar 2, s -

AT
I
Tt A s I
1. (1) == fafa=wt v aredt gfesgfa siv fafaws are (Feearfermrst grer o stasgfaat &1 fste sie zaeht g=asan)
===, 2015 FT AT THT |
(2) 7 fafaTw TS # 39 THTAA H AT F IGT i |
gfwmaTg
2. (1) == fafe=t 4, 59 o & |92 & seor oraferg 7 g, afariud oeat & agt o g o1 A= 39 (o =49 &,
SAIY I FSATAIT T&T HT A TIAATL IATAT STUIT, -
() "arferfRe & At iy s At @1 afatem, 1992 (1992 #1 15) afina §;

(@) "t § "gEar F a9t ywr qteafoq g, e g (J@ifew), Faeftem (@meeEr), iEaer
(TFIere), S-FTS, YT (heaiw), s ug, weHre, 9eey, 99T=as § £ € U, Iq1d aearasi

3103 GI/2015 (1)
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% @ s, et iz it o et ffa o e S, W1, i sew § R,
fopett amf wfenfom 3
() "aTE" & srtafEw Fi g 3 F el wAriua ey Sfaghh & AfReT arE et g;

() "FAE FERETe ol F At afaf{Em, 2013 F e 7ar afvarfua w1 Fuet afia g, S
TrTiersT it FHAuT (FfeafEad) g s et wo et aeartersT @y a1 Tarfersret % a9g
&g et (F2) e F sFrsrred T = En

() "= afagiaa" & AEaREad = o Tafaat (Fi-seatead s RegREr) sfssa g S Foreaar &
giorg AT AfeaTha FdT g, oY A qArierT, a1 Fede wHtaae ufedl & Re=e, aive ar
Y s wiasgfaat aafea €, e =g U A i arfadi o 9w F 9 § g A T 85

(@) " wiT TR § 98 AT € id RS AT g Fal IAddr (39geY) it afasfaat
gHrag g a1 Tag e S F oo yearfad 2 e S fAstaesat g = At % et s
stagfaat & el fBfers fnfw % sasere amfafEs wtF v =7 § =7 Srav &,

(V) "ATETIOT ATEAAT ATTSI" (AL SAeA R4 AUL) & o 0T rasifadt Ar+a €, R garee ofiw sarsr
FAIAT ATATIOTRT il T Haell AT (o TIHISH) F qTeqHq F il ATt 2l

(S7) "ferTEeRaT & FIE FeATiorRT 1 weAe A ETe ufedt s g, o == f{feEst F s &
gfasqfaat 1 fat Tt 21 a1 a1 &1 TEara w2 srar e st sfagfaat araarnme = iF
TS & g TaE & AT S ATAATITH 2 TS § AT R0 it geitag FOe 9t @

(3T) "TNTATICTRT" | AT & HIAeTT & Sdoed 2439 & el ATST T3 ATHA 6l Tl FEAT AT &,

(31) "FerTe TS AwrSed A" ¥ gl Fwe #Ae gy a9 W@ AT At Aqsre
At g

(2) "IEATE TEQTAS" (ST SIFIHS) H AIEUFed AT AF Tieuded A9 g A oas e Uar g&qras a1
fasmow afvafera g s g = afaqfat § afvem (@femrem) fRvewdt (39ger) g s9ar &
et o ST

() "Fsi TATH (IT=ae wEHE)" & O Tas{fadl w7 ws T a1 e Sfaqiaat § qfeae (Feemed) e
(F T9T T T S srEEr i g, ST ANATorRT g7 AfAek | orferw av |7 srfear wr fAsh
TATAA YT T (YTZdE TAHHE AR Ae?) T Fileh el ATHAT & THg Hl 16T S0, e sremr
g Tl g T 289, T 9 AT AvAd w9 H, ® Giaqiaat 39 At g e afeat g
ST (FET TRITT SAT) A7 /7 g ST &1 A0 e S dqT1a AT SATHAT 9T gIAT Fl

g T & Frede SR ofedt 3q, a9 Fudt sfafeas, 2013 & 9T 42 3w 39+ oTefitT

FATT U AT % ATy, S T = dqra 9 (WTEae WHHe AHT de) ST e AT T97 T&5d19
RIRERIRIC I eV R G

() "arEstta® faemme (ufeers zeq) & fAvtwsal (seger) gwr =& wfasgfaai (S Rt & safvem
(TeERTEd) FA 6 o0 ST=ar &7 T&dTd AT STHAT ATHT g, ST (Ao TTHA (ATTdE WIEHe) F & Fl
T8,

(=) "Trorea Five” (Yfaeg atve) & 7 =wor giasgfaat (3= i) sfesm g e st v a7 us & sfes
RTSTTSH (STToreed) & e arer Terea (1) & & STt an;

(o) "ereEE T # = fafRee & wer s At
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() "I AEIFHA" F UAT WieaFeq AT g Soreew dag # wfaqiaat a7 saw afeafera Bt &=t &t
starsgfaat, et e smafer % e sfie aieases S fau faeT, o =3 us & wfees et (3eg) &
gfereT % foro At it s &

Tiq 78 T wrare wfafEae ofedt 3q, s a@t o g S et st 2013 #i g
31 % = forw 9T 2;

(1) "fafafEe" o srfafaam =7 == ARt % srefie S aremeor a7 e sraer 71 afvo g AR s

gl
(2) == A==t & sy o o G sfvafea s |t ersat sie wst % @@ ot g, o srferfe ar Fuer
arfarfa=m, 2013 a7 sfagft dfeer (AfF=we) afeff=m, 1956 a1 Fermme sfafa=s, 1996 =T qefits a=ru v A=t
Tt fAfe=aT a7 Bt #reeT suia (afvade) AT st gt aatata § wern 39 o faa gt
A AT
3. ¥ At -

(%) =or gfasgfadt (32 Rerdw) % arasiae B (afeas 297) ; i
(@) arastie® A & wreaw | 41 [ 24 (Ir2ae wade) A 97 T o afagiaat £ arearma
T THFEES § A tagar (iR & afa anp g
ea-11
qr=ar
LIEE DL ENLY
4. Tz AT fAetawar (3ege) =q A=t F adia s9ar &1 & yfagfaat (S fehd) SifEa s @1 o a2
BT, 59 O o Faferfa ameEst #1 aqures 7 #2 forar s
(F) AT, =T a8 & AT FILAIE FATHId Uit F Areaw 7 %o gfaqiaat (3= i) Aeifaa s
FT TEATT FY, AT AR 2t aefie ffrt () s e o g iR
() FATTTERT % W (STHTICH) 31 TgoT & FH & FHF q14 A< 1T AT 6 T 900 AT ARSI TTAT %
AT AT HATAT T LA T AT T TH EF R THSH AT o ATATE A1 o0 ST,
() 3 Tg & T AT aut § F GRET a9 § SRArernT S qE-ATedd (Fead) RS (Afed) T @Il

(=) Foger i &7 G &t % g, aerarfersr 7 =& stasgfaat (Se i) &1 strar g1 a7 =i ders
¥ forw 10 Iemt T FfaEerT #T § 9% T T 2
Tiq 7g & Set Riwsat (3egem) Fane e ofed g1, agt (@), (1) Ta (F) | & T2 AueATet A
FATAT 3T AIATITRT FTT FohaT ST et fa=rareror foham s v ar |
TSR~ TH TATSATY, 962 T & g AT g T3 T2t 4TS /a1 qaae Hf e Toof &A1 7 arfers i
safy fig I o s g T

(¥) 912 T FANE TR Ufedt a1 39+ Aot & fers sraeg fhu s, afafvg o s ar Bafsa
3 ST "=t e ot smer A1 MR g A

(F) Fae AT tfedl, 39 dvads (THie), ST aqg Ha-1 a1 39+ Faers (Faert) w1 am awdT
e §% g7 THIfAT ‘TeraaT TEAATl (AT TAFT 0 F FHAATeA!) 7 G H T AAT 7 AT I FIT
STaT F it B U s foreat (Se Segded), AT A0S 8, F S99 § ST HT ST wId AT TALT
THH AT THIAT FLA (T ITAHTT F3) § 5 7 &1 T2 8
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FeqT-I11
ardsriae At (afsas 32) 3 sraemd
TETIT &I
5. (1) =& Siasfaat (Se ) &1 aasees o (afeds 297) o arer Feasal (3999%) Faa e Jive
(¥farg afve) it & |
(2) #E <t fRtaawat o aivet (Yfaeg atvee) #1 arasi=s e T2 o, s« a6 & Faforted oaqt 1 g
7 F o s
(F) I TF AT UF & AT AAATIATH T2ieh Uaa=sl| °§ VAT TIaiadl it GHAIaEar (o7 39 TgI A a1 g
g 7% [ JEl AT UF F ATeF AreAdTIT i UFEHAl Bl HAT AT &, qgI AHEdr 38 § UH
AR wiF U= F & H T
g A2 Y [ gl UH weiE a8 F T & ae agerdt st (2E) e e g, agt Aemsat
IAH | UF FHI ATHATGE T2l UaaH ol F &9 § T,
TIPHIT.- 912 F AT Aras= 9 F oo, Semsar = FfFae & smemet F aaada amfatts @
TAH S o &9 H AT {3 weid U w99 T,
(@) I I ATATITH €I TF=ST § a0 TTored arvel (faeg afvgH) 1 getagar & forw dgifas surad
AfITe FX foraT g1 gt G 1aaar & forg sraae & @,

(1) TS F U TR FH H wH UF G eior usiHT (R e usiE) & wiee W srfivmy w ot € 2r s
IH IEATE TEATES H e AT T B

Tiq 7% & 5= Terer atvet (g afvew) it Rifaa e st #1 230ar g1, 39 a=iea aivel (e atvge)
it I Aaw geawede g2 [Faer (AfFem) =oft) g

g ag Wi 3 stet wiee Y uw & srferss ara fertwor usifeat (e e usifea) & sfsome i st 2,
Fgt qt e, ™eH sredtga e aftataq g, i T g&qras § e a1 o,

() 39 Trored atvel (YA atvgH), ST Saar w1 ARt B s F oo searfaa g, & eewnrett =1 st &
oo e sfafaaw, 1996 & qeeh= a=1w v fAfa=st & oaqar, are & 9" eEdiga Heamm
(FRrforedt) & | Zasme R 2

(3) Tr5Ea afvel (YAwg ATveH) i ATH AT AT AT 1 2T AT UHT srafer gRM ST e g7 a9a-a07 17 A+
#FY AT |

(4) TrsrEa Fivet (Yewg atvgw) @it sfeshan safer | aut & gRir a1 THT dafer goft S e g q9d-997 9%
Aty i s

(5) fArTwaRdT a1 % UTH TSTEEIHd U AT U & ATEF Ao dhahrel &l HIw T, BEd & 7 § 79 U [oft q+9e
FHHTT (eI Hee dHT) AT |

(6) TTstEm FIveT (Wfawg afvgH) i FErd (AR 3 gq Rwwar et [fsa oo am@r oF s Fea  mar
(THHT SAHTSE) FATUST |

(7) fontwerat su-fafaaw (6) * sreftw sfeatea Mera @ & stavia At e &1 sipear w34 & forg (7 7idex
FIA % ToIT) U STAa0T USTHT, S AT A €T A7 AT aTioreds a9, F S wm:

uiq 7g o, Sgt feRtaeat sredree st ufedt g, agt 9, are & ura s = =t &1, aredrT gfagfa
e afawa are (Re=w =) fAff=m, 1993 Tt s+t srfafa=e, 2013 & Iuas & e A H |
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TS SEqTAST § TS ThToT

6. (1) TEaTa FTEATAS (AL S(FIHE) | Tel, I AT Ageaqul (TTcash) TR0 FAFE g, AT Torea arvel (Tag
FIUEH) & ATHETATen (Feawreay) & fow Fae (AR F d99g § a=-aams o o9 5 oo (RRsg s 5
orT) sraew= 2t |

(2) S-fafa=s (1) &t =TaFRar a2 wtage w9a =1t foET, Aeiwsar (3ege), ST ATt g1, i sRvft #=e SHare
(<= e 9%7) 78 giAfaa F37 & v seareas § Fufaf safEe g

() =7 fafast &7 srqet-1 # fafAfds ywdao,
(@) fafF=e 12 % Squmae & da9 § T,
() srfafis wRérReor St e g e e s
i 7 % af fntasat wae wyiafade ufedt g, ar fiRtasat siw suoft 9= d9ar 78 gt #3097 fF gware
FEqTas # fAwforfad safas g
(i) FOAt sfafaaw, 2013 T FudT (IEFed $fT gfagfaat 7 emEen) W, 2014 # @ Gt
TRE TR,
(ii) = fafaeet i sreet-| § ffRfde i,
(iii) A =w 12 F srqure & "y § TR
(iv) st syt ST are g At o e
TTEY TETT TEATAS JIRAT FEAT

7. (1) FrE AT fAiaEar (39 Toed Fivel (Yavg arved) 1 qEsiaes = (Tfedes 397) T8l AT 5a % 6
TTET TEATE FEATaS (STHE ST STFgHE) U Foe dHhare (A€ HHe s7) & AN & AW T&ih UaFaas &
e I 7 F 3T AT g

Tiq I8 T et Measdal F 9oF Tieided artaa BT g, 3@t vF GO 9 F 09 UF O TEaed & JreAd |
AfeT & AfeF AT ATt (AH (Tfecsh $9F) ATT ST Fal |

(2) ATATAEY T TFa=S & U9 I hU T GTEY JEq79 S&dqTasT Fil ATHASE i TF=e & Ja9Tge <
TTAHRL, UH THFIASA & ITH TTET TEqTd Tearal anee hU JT9 $iT g F 979 wrd-feaayr it Fafer I, Joar &t
feoaforat wvmme % foro |rasta T Soem |

(3) TTET JEdTd SEATas 1 (ARTHRal, T SFhl oY Teli® UF=al, Sgt o aivel (favg atvee) =i
THag [0 ST T T€d79 g1, & aadrsel 9 Al Taiea foham ST &= |

(4) FT Ae SHEN Ag GATHT FAT & ITET ywqrE Edaras § FREwar & oot gee SHEH & AT
FferaRTeY, HATd ATwrT T TRATSAT ATIFT (Trorae ATRAT), &l Fal 9 AN 2l, & 917 fT d9 gasft =AY
fafafds gf S 371 =1 T SHe &1 94T, TLATY &Y e deare afeafoa g |

(5) AT Fofe SHHE T ATHT HAT o6 ITET TEq1d FEqTas & dag § G770 g7 femaforgt 9w 39 =9 7 M
ERISILS

wiq 7g T gt fRtwesat Feae AR ofedt g, agt st 7= dear a8 giafaa s &F st dhree
I STAH T=qT FEATAST A Fd | Id, TET =79 F€qrast  qag § 977 geft feoafomt v 3o =9 7
ER s

(6) forTaeRat, a1 & 919 IT9 Y&da1a Al ®1 arad f ° 94, TRt sy arforfsas 9% a7 e BT
HEAT | UF "HEgrIdr THOIR" (Arefatedt aféfhne) a1 diees e svme e [Edtear / fawga aRrsET
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qeaiad Rare] sfsma Fwam, Sed 75 oo grm & afase=r, 39 997 Iured STqaTl / eTunst & Srh 1T,
ERiREE KRR D

(7) ITEY 3T FTAT TEqTa FEATas i U Ui, ATHATGE Teih UF=S & G637 SEATa] ] G1el Fiee o q19-
AT, TS T AT I (i & forg st i (forerars) STustt |

(8) A eI JTMEA Fed ATAT FRIHadT ATAdTITd €2 Uaa=sl i dre & 9 gaq1 A9 (SR
HHIIE) T U T T FIT AT FILATE AT UL 6 AT |, I8 FHAAT TS€eTT % T 0T HLT |

9) STgt fAteeRdT wedie T fEae Uit g1, agl ga+1 A1a9 | Hat =g, 2013 T9T 39 eI a=10 70
et # e ywdiwo safae g o Sd aqg=r-| § AfAfde d9fem Reaa-aas (@F ofie), 9u agaq
(aTfcas) aarE, s dasta YT & qaram & a1 T | gengd, Ife Fre g1, aiataq g, o7 &G stqumar &
HETET TohersheoT aieqferd gii |

(10) 3ot ¥fe dFafTe, ATasi=® WA % Gad & g4, a7 & = Afawi f aqg=3i-1l F STqa ae g qoaear
THTOTTS T FHT:

Tiq 78 o st Riwsar #aae JafEe ofedt g1, a8t ot 76 dwar, st ewer F 9 sfae g
TEATAS AT Feed | TA, AT Al 3 (AT T T=-11 F SATHEE 8% Teaear THTTS & HEAT |

(11)  Ra=w =, gt wel A1 AfAaw 5 & 3u-fAfaw (7) F g & o s B @ g, aEstaes R 5
GAT  qd, dTE HI =4 [ATaHT it A== F ATET T8IF TeaedT TS T8 H |

TETT SEATAS & THheTHor it G

8. (1) IT=Y AT AT IFaTa TEATAS T2l UFTAS] 6 99122l I TI90d o0 SAT0r 37 FETU/U=Euqud wida o
TTIAAIE FA o oT0 I BT |

(2) IT=T TEATH TEATAS ATHAIGE Fei U= & 9, o0 % gad & @ 39 qaa1se a2 T4 # forw, arfae fBFar
SATUT:

Tiq a8 & et Aeweat srae Rt ofedt g, agt sifaw Je=ama aearas, Fa41 ToeerT & 976 a1 aae
FIA & ATI-ATA, ATAATLE i Taa=st & 919, =909 F gad § 7@ S9% da9q13e I THT % o, arfger & s |
(3) sTet #re =% ywaTa TFATaS dr FETAT I F o Faew w5y, g8t ag 37 Rtswat ar snoft 9= §ware g
IUAS FLTE ATUAT |

gravtae AT % forg fasmasr

9. (1) fontwerat (z9ger), ot gar &t aTia &7 a1 3T @, SATIF TRATAT arel TEHT <= GHr=a § f&F e @
AT, &Y UH AT ¥, o7 a1l & arg-ar, A= 1-1V F STTa THhe i siafas gi |

2) FrE AT fAsteRat vaT fasrae ST AEt FR S S wgeaqul ster 9w gn et e arg-adE w7 A
T (Faha) TS ST Siafee g7 roraT ST gerdTers a1 JTa=h af |

(3) s Femarqet, MeTer Tom T0g R ST fSEH UHT FUA, 99 AT @A AqiaE dal g I S e AT
ATHE Bl |

(4) fonterat grer ST Rt fasmoe § ve A fau siafas /8l g S swara aEaras it faumasq @ aee F
Bl

(5) s # et (RfRgmwats) #7 Faa Jwdare sedras § <F T8 (Aafae) ST & e uw gr Haer
(Fafereme) = &1 gr S |

(6) ATHETT (ATeEmuard) T AATE  FA (FHHAT T ST Fhe T J=T Haelt a7 foramss Fsmas #§ aorea atvet
(TFa=g atveH) & A0 (399) T FIE Ioor@ Al g1 T IEHT START ATAAT & forw qg1 frar ST |




[T IT-EvE 4] AT ol TS« STHERT 7

wftra wiedwew (e o) sl srasa v=v (W)
10. (1) fAtaeRat i srroft w=e ST 77 giafaa w3 &
(F)  TRTHRAT gIT AT T ST TS (HiH) % a1 §ierg yieqsed it Id g7 21;
(@)  =fers grerses § UH A siafae 987 200 S areeded i Aug-aeg 7 are7 F 26,
(M) AR IET (FH) H AT T YA FLAT ST, arieh oo (RAfamear) am, oq, i s
fafere =1 a2 & |9 g1 7 |
(2) TRTH=AT Zeraei =T &9 § ST  ATaTT (Afermeerd) & forw giere Iuerser Far a0 |
=FaH At

11. (1) TRTa=al =Faw afs@e (Afeereem) £t 0 T FT a6 ST ag &0 Jiaqiaat & =69 (397) F areaq |
S[ETHT ATEAT BT AT I8 TEATT TEATAS § Tohe FHT HHA:

g g% o VY =aw srfsrare €197 A9 % SR F qeeae Yaed | w9 i Tg1 g |

(2) 39T T4 IfeAtad ATH ATHITT ITH T I &l 9T |, ATAS(H 707 & ITH THEq aAraad g, =9a & a2
g &1 arda & areg faat % ofiae, swaashi 7 d Aler & s |

(3) 3 39T #, 5 [ATHadT FT ST aq-araat (Rhe) F2 # e grar g, aa fitasar sttsame (afeeram)
T TR FT gT-ATTHT (F7 TTHS) F29 F qrr-ar7 fHea i srater F oo aq wiaad gfaaw i 3T & STt 3 1aT :3T |

At st (3o Widdiew) &1 S9ahr

12. (1) o afagfaat (3= R F qrasts R (afeds 397) & Jers 72 [fest (F29) F7 S0 Fad 3eat
TSIt (STTSree) o forw foRa STumr St seara ZEdTas (S SiagHe) § 329l & e fafafie 8

(2) e % s ot vk g ar v F atde atersEret F oo wow 'y g [ G s e oo
Terg ATTErsRort (SraiETsr) & sruferd stwrae sTtdme #¥ forw 1w gt |

(3) ATt (39=7) TF 9F @Tar TET e /R & 218 T8 T 770 & 9 g & 3% a1 saqied 7 af
ST, 3T UHT T T ST Fae fAfatas afiersET (afErsmrsr) F foro g B s

Tiq T8 T St fRtasar e FgRtaae ufedt g1, agt A smmt, e |96t 223 & qemhe, 7 STIRT Fad
TICATICTRTSN T AN IETT & o ToIT FoRAT SITUIT, ST Yoaq19 Searasl § e haT 74T 3l

Tiq AE WX TF Stgt fRtwsrat seae SRt ufedt 21, 3@t ag aariersdst #7198 I a0 97T 9gi8 37
AT ST &, qT 6 38 AT Gaedl AT ST areaarat i i af 94 |

(4) TATHeRaT ot & U HATeaad Fel (FToae SFATHEIT TeT) T ST T AT Ueh TRATTAT AT
(TroiFe ATRAY) FT gaTSfed w0 S U (R #sw) % dgs (3F) & €1 #7 98 grm, S aigrsEr
(TSR FT SIS FT AT (FT AIATET) FRT AT T GATET F 6 Jere 1 [femt #7135 Faa 6
TRTSET (It afErsETat) % foru T s, e () forg smor wiasgfaat fstfae i 2 off:

Tig 7g T gt otweat srdae sgRfaoae ofedt 21, agt UE o0eT &7 AqaTad 39 A9 dTiorsT g AT ST,
IEEEIRERRICLRERIRC IR Rl

(5) T ATt & foru fantweral &1 Fre 39 afREsET anrdt F S| ufdad ' w9 A8l g, S 39H
A dETEAT AT AT (TTed) 7 =T ST

wiq g T sret ewwdl srane Jfafaee ifedt 21, agt dag ararfers, e e srane wfataee
Ufedt grer foraT ST <=7 g, AT AR 39 GRATSAT ARTal & S| IA9d # FH qgl g, ST S Ao GErear aT
AR (TTed) & f&ar Srus |
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(6) foRTsRat ywara searast § IRFTSHT 3 FTTeaae & FTAHT Hf Gviag €9 § Tohe Ha e Rrhat g
Seré TE et T ST I FEEA F AqETe A S |
grfterd (st
13. T Fivel (A= F70EH) % Arasia® \H (Tfeaeh 297) Tl FIHIERT (AEIET) qE % IT9 ASeeldhd gHIER
((STATZE) FIT o ST Tt oI UH ATHA H GIHIGTT o6 SAsHl (ASTHed) & daeg |§ 9F78 Tahe i (Rerare)
TEATE FEATAS (AR STFgHeE) | o ST |
ATV
=or wfawfaat f gefagar

Ffard gEagar (d=<h fafew)
14. S=ar & oo o gfagfaai (3o FeaiEs) &1 yeamE @ &1 ssgs Aemsdal (3993) UF a1 UF F AT
ATIATITH Tei® Taa=sl & gatagar (forfeer) % form smae sam:
Tiq Tg T afe fRtaesat sare SgiRtaae ofedt 2n, av T srae s stfafaas, 2013 Fit g 40 i 3T-9m7 (1)
F AT T ST |
st T s 9= st swor st i geagar & g ad
15. (1) RTH=rat st T (YT=ae wiwde) st 97 fRifaT sroet =g afagfast #1 areaamme @& iF vaEes §
et ordt % sreefie geftas 21 T

(F)  TATHEAT AT ATEAAT AT ([ AffeerrerT ATUSH) AT Tred atve (XA aive) AeifaT w

HAT;
(@)  TRTHEAT g % AT AT & O (AHTSeH) 31 Tgel & FH o FH i [aid aui & a0

T FAATA FH3eE AT F AT AT HATIT T[T TLHT gRT JUATT T UH &F
AT THiSed A3 F AqET TATT T ST,

(M 9T T FwRARE gEREe it 71 3uw Mt F faars gawg R s, afbafvg e s
77 faatora e ST gt g oft arer a1 Mo 9= T 25

(@)  HEar 1, Fane R ufedt g % 9T, Fuer sftetaae, 2013 Ut e w5 F St
afarfaaw, 2013 it a7 42 X 39 Fhie AR F=mt siv s @y f@fet % saagt (qmagm)
% AT UHT B0T Siasfaat Aeitaa i 2f;

(®)  THwar, Bt s (WTEae wEHe) & fam, & gtagfaat # e ame et £ am=an
&Y F o fAfRet () T e

(@ o Faesw (RfRgmsat) st @) ft =aan & 9gie am@ w07 a1 THT &0 F 79
TEI gRM, ST TS gy g9-a97 9 fafafas #i s,

(®)  wiee & (AT Fyiwor) U= o afoqfaat i amaq a1 % 79 EEET #9 § #5 UF 91
FRrgfeor usieht (Rfee T uste) & stfame 2 & 12 2r;

(F) HEtEg e S F o yeariad s sfagfaat nt =9 F 2
(@) = ARt & -l § 7o 3uafaa s w7 few T E




[ 97T I-@vs 4] RA R TSI ¢ ST 9

FAT-V

gt et ik fAsht s S % forg saemd
R FaX
16. =& Sfagiaat (S i) fRifa w2 &1 yeamE w3 arar Feasar (39g37) 100% A1fRd (378e) FaT a9q10
T, ST ATt st sfasgfaat & foro g2 a9 garge i w9 T & forg aata &
% IR ATIY AT (A1T-3%)
17. TRtweat et &, wor Sfaqiaat i 39 g7 9 F7 T 9799 o (J79-9%) 7 fadweq (Aerd) TqT 7 T,
ST ST STt & sifehd goa (F o) & w7 781 gR:
g I o U AT §, TEqTd IEqTAS (Y SrAgHe) H dH AT THShe0r AT ST |
TEITT SEATAS § ALE FAT & WiAoe
18. (1) T&aTa TEATAS § FHHET UH Hg<aqul (qTicash) T2T & THe [ H0 T AT dal g AT IHH (7T TT FAAT A ITHE
FAT 2, 3T TR #7 e 7 T gu Soee i 9 e Sraan
(2) =&wr Sfasfaat & Arasas qa (s 397) F day # FEwar gy S U T wwqra aeaEs v |@ten
SteusFed a7 foheft AT § #15 [z a1 9ma F99 siafdg 7@l gn |
wfawa Red=< F forg wiayfa w1 gow
19. (1) Fes=i &1, fAntaswat i dafrt ar srfEaat (sree) 71 yreat (Reftaae) [ geg Rd= 997 39 W =
T TR T AR (FT TTTEE) FIA g TATT 2l 9¥ AT (FATS) F oI g1 Sraa ham s
Tiq Tg 6 AT srafaa == #r wi® T (=) § gaidg H0 ST H7 SaT 2l, af UHT For Tiasgfaar am
T TS TLHIT AT Hx 1T TLRIT  TATI(T (TEET) & AT RO SAAAT A1 hf grAartora Faear i, s grr
forTeRat s &t 3 a7 F7 | w9 10 FE-faadt 9@ & i TR A @ (ST afaiE6 swse) afafEa 9%
T | ST 4 |
(2) it sfos@ A==t &1 Fa qoa ferwswar & eama gut/ee srteaar a1 yret, [ oo 9w gim
STTUAT, o TS o | ATe T gl |
(3) ATl y&aTa TFATaS | I8 F=7 < & 5 snfeqat o 9w goa foar @ g, F anteaat Gl Seesmt
(uehvsier) & ¥i3d & v afy snfeaat ager &7 & sor #7 wiaa F2+ F forw wriva 2, 97 fAstaeat &7 srfeaat u oy =ar
FHTT (T37 978) T G FIA ol AHTAT T TZATA TZA 6 AT & ATHATH FT AT TS & |
(4) T ARTHT &7 ITIRT T TF Tg! (HAT SO ST T TTasi{d & o 6 o gearast =earfad 7@t &7 forg S |
=9 A
20. (1) Ra=2 & i &1 afaqa w3 & forg =1me fem (axe Se), Aasar g, 9 % 93 g9 % o9 7gEt &
sfrav, Faas =T ar d=e =, S Ang En, & ger § vt T s
(2) = e § UE @ siqta ghr S Ared e gtafa s fAfawT are (Ra=w =) fAfH=m, 1993 #f sreEt-1v
¥ fafga 2
Tiq 7g & wrare Rt ofedt g s #ame (Ireae wEHe) & 7T |, A Gom 1, afafew s 9, e Es
safae g ST ot srferfeae, 2013 T T 71 47 ot (7 9ot o7 ffd=w) =W, 2014 F srefite fafga &

(3) =TT Forerr # T ww e A 2
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#F) et (AfFamwats) F Gt sfded a1 et F d@ay § =y =arfEet ar Atwewat £ arerard i
I e AT g1 ST A7 Fattua & s,
@)  afafEw, == ARt 9w O g aE gt 31 anieds fgi|t (Esare) F Sudd (ST
#ffre 1 St o e 21 et et 2 o
@M Re=w =Rt ar AetEwar £t STAT Srrar FIOT AT AT AT T g2 B AT U THAT & I F qera ar
Sl
A (=) 3 srad+ (Ja-arav)
21. (1) fontwerat weara garast & FaeeT (i ordh) & TTHTE T Sasgfadl w1 7= H |
(2) Stet ftwaat, Freare s it gm & am, it o gfagfaat % sreda (T d@w) i g=er w=@dqr 8y,

FET 9 UHAT Fad I AT FT (AT HFheq qrivq B ST 9% F30 AT = qrad aaad (T Araw) H s Gmr wr
TAAT (FT Frfed) o7 Sfagiaat (32 FegREs) F gt w3

g a8 T Sgt fAswehdt we Aredrierst 21, a8t AT (A1feR) o giasiadi  arent T w@iE wHEsi, et w0
gtargfaat g=tag (frftee) g1, #1 3w v (Fofn) 2@ o & StTosf:

Tiq g o T #fs etweal uF e 2, e afe o afagfaat % g Jiteq #F safe & fae g
A (T AaR) & (o7 AgATT T Tl FLd, q7 [MHEwal UH Tl il 07 Trasqfaai 7 qrad (F {RE) 9 |
(3) Su-fafaaw (2) # fAfde T=wT & Fiee I (Aara Mgt o7 srad & TRig & dae § The [0 Jqag giil |
(4) =f% fantaat srde FAfaae tfedt g, ar ag o Stasfadt & el & aar (qifed) 997 F 4, 39 ©ih

THAH ST % IT6 GAAT (FTed) ¥ Jeqriad @hed fl UF Tid e w1 st vHr sfagfaat gatas gf, arfH 39+
AFITSL I AT I AT R ST | |

(5) fontfaa =wor wfargfaa &1 srade (Trer araw) Mafefea aat % srexei= frar ST awar 2

(F) AT ST TAT & HIEAH | K0T TTas(adl & TRl g0 aa (9w dheq gr gt af, oed vt
ST ST & qoF & ATHIL FH & FH 75% GTTHT il Ggaid g
Tiq Tg % T8 od 39 el & qid a0 Al g, ST U AT gl
Tiq FE e T afe twewat s swarfersr g1, a1 & sfaqfaat & gt & arq &=t w1 aa@g G
STTUSTT, T o STU+T HgHfd @ T,

(@) FHE T TH A g (REem) i Fa aria § 1@ &g qgiH1 @ afer & diae ara [Agier usiEt &
gt &t STu s 3u-fateaw (2) § e (Seatad) gt (\Aifen) # ywe it 5irv;

(M AT = e UE sraad (T AraY) & g8 Aot BT S 71 gisEr = Eera S @ S g9
Tfe 779 faor § =9 T ST T A4 F ITGY (ITAET) 2,

() rEdd (T ArET) A AT areAr Ut For gtogfaat fi arad a7t stagfa (RefEn) gtoa i st an
THT ST |

(6) fonToerat 3 T et it o stasfaat w1 g () Fam, Segiv srada & wia st =iz agata
TA BN
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=< Auw s (R fRdwm fgd)

22, (1) FAE FATHae tfedt grer Aertaa Re=w F "= F forg, fAtsat st aferfaaw, 2013 o 39F aefiq
FATT T =T F IUST (ITALTAT) F AqE Ba=e gr=e et (Ra=y v fed) giom w7 |

(2) St favtasrat wae WfafEae dfedt 2t siv ftwsat §, o wfasfat F e & oat % aqar, &
st 9% saTst A7 36 7 (REW) & WA a1 Iiasifa & g9 § = 0 al, agf areier & et Faer +
foru fesi=e =Rt 1 sTETeT safera g |

SeTy-Vi

=T wfavfaat $it aaq gelagar A % AT YT 99
T A Iagar gt ad
23. (1) =& Ffaqfaat & arasias [a (Tfa® 297) AT arer 41 [Gsf 21 (FTEae wEHe) sy 9w R s
sfasgfaat it getagar Jrg are g4 Aiasdal (3eg=) gEaEar it adt w1 dqarad w31, Sad argroraar are
g fafafae ofiw == fafaeEt &t sqg=t-v # fAfafde gaq s o s smert afrafoa )

(2) sTgt MTHFar Fede FFAfaae ufedt g1, agf 39+ a1 & UF fagre § @dq Haas aarag ghr, S|r Hu«r
aferf=m, 2013 T 9T 149 ® 9T |

(3) TARTH=RaT gTRT SfSrome sredes ¥fear it atear A =0 & Tt ara Agivor vsiHT (R YT usidT) g it
ST 3T YT # S Heorred qeaedr & ATHFal grer 39 TeiF U= (IT Feih TFa=sl) Fl The B S st
o7 gfagfaat getag g |

(4) =t wie e (ama Myt e (393) & a9 &1 7 e & a1 a7 21§ afes a3 g 9= o S, qr fSRwsar
& & orE Rirae & w1 i Y § qu w3 # o 3210 S arer wadt, e #7122, ST ag 3T A1t 2, &
aTe | gt FIvSHTIHT AT AT |

(5) e F g ufvady qeawar & Ut Of & yarfa Fram ST S w=2iF vadss, gt uHT yasfadt =g 8,
THT-F9T 9T Feifa w2

(6) FAeTH=RAT (3ege), HataT = =TT, S2t Fel o g v v 2, o w=iF vaa=s o qiasgfaat & gae §
aHEq AT e Fare, e Aemsatet siv fRd=y =, ot [y o T g, g afee f 1€ aques
(Fearaen) fare afeaford €, ot aaaTsel I¥ STaae Ieg (Aaedt (AfAamwate) sfiv sy Sear 7 T\ w7 |

(7) S9-fafF=w (5) # it (Sfoatua) ImerT Re=w =, SRiwFar ofiT T=i® =l & agarsel, IS Fs al, 97
ofF TET TSy |

A9 A AQTIET

24. (1) FfE ATHEHAT TRATICET 21, T a8 q o (THTSed) A9 FATHTA AFTSH AT & AL AT Haferd
TS ALY GIXT AIATT 70 UH g AT AFTIH ATAT 6 ATATE TATL FT:

wiq 7g T afe fetwsat sare st ofedt g, ar o Fadt s, 2013 #F a7 129 va 134 97 39%
AT T 0 AT 3 SE aFT R ST |

(2) =fg fRtE=Rat aeaTterT g, ar fAewenat & ol 6 srarar W e (gRETe sraee) ger &g o
T ARAT FIRT T SO, S| 39 At gte [ i & BfeafEa w3 ara asa F wa ((Fer) F o
ERUREE

wiq 78 % afe tusal Fane Rt ofedt g, a1 Aemsat & @l f7 T maddar aaraiad g, st
afarfa, 2013 #T 1T 139 3 I8 Aefie T 70 A= F Srqare i SATusfy |
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(3) TR sl (397 WHTEH) % 9% @Td 3 [MiEd Terea arer e [ed a1 (TEhR Aarse) 6l d@raiier, T4
=it ad % 99T g9 % B FeAl F HaT ST AT FIRIE ST Uiedt g7 289 T [ sai~ea g
¥ [T |

=y wfawfaat 1 = s st Rafér
25. (1) St=ar &0 47 S w0 (IEae wiEdHe) e 97 AetHT swer gfasfadl, S Arae = iw uaesl |

gHtag g, # AR BT ST &fie 0F 29 (38) FT FEiengs (FAAa) 67 [ued (Feade) areaane
THTETE T (FATA AT FEae) § dre giar AAEy ordt & srexei= Bhar s |

(2) Tt ®amea aret =& Sfasgfadt & forg st dfe (2fE Ate) uF ara &9 a1 U T8 g S dre g
At fr s

(3) =T wfafa=i % AT () F A H AT F3eT U2 U T i, U AR (22) Fit {are agardt st
AT 9Tl ATF AT €2i U= 97 UH 37T TlahiH I af JATUI(T |7 are grer a8 g-aq 7 9 fafate o o

(4) TaeTat 3 Heer & SITahT<T [orr fstaerat & =2y, foraa (3vgiie) =y, i, 3w & afvada (R aredem), £,
T T ATIH 4T (ATF-a9), Hrae (REwem) & =317, et (Ratfoesdt) F a8t arr ey (Fi99 STerad) 9T a1
R s wrewid w=, S A g AR e smu, e i st srtea gt
Fe-Vii
Tegafaat < Asiawats F aregand
I (AtHefT) Toidt s =t (ge) i amerard

26. (1) fafe=m 5 % su-fAfaaw (7) & srefi= fges srperanr (@i st § =5 gfasgtaat (R F gt +
2T =1 "o Fee & forw spufera erfxeat 2T g |

(2) srg=ravT (AIRaT) USiHET SATET e 9%, T&d1d gearas (e STFgHe) # 77 fAfafds i (zeq) & szt &
FETe T AT (397 TEEH) % ITANT A7 A0 FE0 ST Arasias THIY g Gaed Teid THFH S H Aged
(aTfeas) fa=ere, =fe #1221, gia (@ fdre) 0

(3) THAA USTHT T AT G (TERT SAFTIE) F AN FT2T TSI T ATAAT (FT AIATET) FAT |

(4) TRa== ==, Stgt Fal A Fs T a2, § &0 wfagfast & gl & Ba &1 63w i & forw srfera afeat
e givf:

wiq 7g T et Metasat sane sgFfaaa ufedt g, agt vEt afxmat & siavra, Ut afaqfaat & Seama gt
qerwel &, foRtweat & are & arafaaierdt (Arfadt / Fifast) e wr [ 2 #1 sfeenm ateafera g |

(5) fea= =ameft, stet Fgl oft e foram s 21, Mot aearett / geomstt & & foret oft =rear / 3om 7 S o=l sy
ek frarerht (FAferemaeshatetl) e T SdT 7 ATHHRET The FH:

(F) = Aot 9 TS AT g ((REverd) it R F7 [ w3 § At g 19
(@)  fRaEt 9% A g #T § STEEAdT;
@M = it i & T YT i e |
(6) Teai= =are, Stet Fal o fges forar w21, == fafaam, s afogf s e 3 ((Re= =) fafra,

1993, =¥ faerg (a¥e 1T) ToT Y*d1a IEdTas & T, TFIF (T) TahaT, Toaear e 997 7, oo+ waex e
T ST FHedT T qTAT FHT |

(7) fed= =, STt FEt A Mg o T g, 99d e Y q9Ed Hg<a ol (qTicah) HEATAl / IS FHT TR R0
gt |
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(8) FRe=T =T, gt F=i A Mg FFw U gf, & afaygfaat & fow afagfa & gev & Re=w q= awfefa
(FRe=r fEe 9d) & daer ¥ At o HAeadT o7 TALT HT |

fFrtwaat sk ate S it aregand

27. (1) fAetwsat S=ar &1 9 B T a7 Fata B T gedara sEast § q96ed ggea ot (qicas®) T w1 T
T &Y T AT HM 6 Toaqra Tearas 7 60 10 q9eq T 9gt, 3=a 97 9979 21, & Ieaqra aearas o
Fre oft ITH AT AT FAT AT AYLF FA9 T &1 |

(2) wHie SFHHT Ag AATAT A IR FET (F37) 76 Jwaq1a Fearasti § 0w 70 wwrmr ggr, t=a a9 =iy €, 7
7 GARed Fem (F33T) T fontaeat = faffewt &1 s #ear 2|

(3) W dFH 7 GARad Fom (F4) 5 =7 At f a1l § sufe awer e (@) weet
TSR] T ATATAT (AT ST

Tvq 78 fF Stet fetaewat wreare sy ifed 2, @t ae Sam 7z off gRted sam (@590 fF &t afaffm,
2013 TAT I AT 9717 70 =7 F eI THETH0N AT AATAT 63T AT |

(4) fartaaRat s giasfadt & drasias R (qfeas 29q) § amagani & ar Tiearet & dAqane =oaer s arerqet
Gf & ata wam ST are gy ARt G s

(5) fRTw=at sfiT A= doae J=ar & Trasfadt & =9, seara e [awer & d@ag § 3796 g0 70+ F9¢ forw 1w
FAAAT [ ATAd TEIF AT & (o7 SR g |

(6) 1 w1 =f<h F|oT Ffasfal, ST AT TF THES °§ gAaE gl AT GAaE (0 S & o seqrtad @, &
TRt =7 srfam (Feafereem) ar A & @9y § omar a9 F fow w ZRE T80 A, e JeET Tgi aqraTT a1
FE TIA dg! HT |

(7) fTaaat o asie S ag Yiad F41 5 o wfsgfaat @1 afvqm s % oo gfm sftafy s sfrgfo=wt s
fore era-wfera snfe e 1 GAREd F27 % forg mfw 2

Ireara-Vill
Ry
ol & forg srganfa
28. = fafaarsT % fohell Ioeierm F Hee & FIATE a1 T Aferf=ae F e 7 S |
HISTAT B L A Y a6

29. = fAfa=HT F Suadl (STagl) & Fa=ad a1 376 R g F dag § gl HSATAT T FIA 6 oI, aIE Fl
AT fecauri (STee Ared) a1 IRA=T (A5ad) F 9Ted® & [Haer S F7 6T orf<h gl

wiq 7 T Stgt % e a1 grer == fafaewt & et swedy % fAd=e a1 3% oy g9 & oy # T
fafEe amer & ST T ST &, 98t UET Ao Sated AR i gaars w7 3t sraee U S ugenq #i Haer
& FILUI T AT T ST & 92T foram Srom |

I
[RA7% 6 (2) 39]
TN
1. gt fanfeeat (97e) Fede FAtaae ufedt 21, agf ag s gfagf e Bfaws aE (= afagfaat

w1 T 8w ==t Etagan) fafe=m, 2008 [#4T (397 U= fofee siw S e waere=, 2008] i

ATGAT-| F AT THETHIT HEMT A T qdrieraren (S fFaaror i F areaw & o S &

TEATE g1) § "Hated A= Sfeafaa wwdtsnor, S oft qEa 21, |1 w3,
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2.

STt ARTAehdt FedTee SYfaferaer Ufedl 2, agt a8 A= Sfeaard TRersha Ham:

F.  HTYTIUT ST

1.
2.

Hag artaf=am, S srdia vt afasgfaat 1 Aermedat (seger) afaa gr i ARt gar e
afafa / T A % e, e sfasia Same o 1 STtea 6T 71 g, it wia e stesd gearasmara
T = |

3. R Il & areed gq Aaed® dahed (Hhedr) il 9 |
4. g 39Ul & avie "qaeft gEarastt i gfd, ™eH areatas A y=2e s/ genfaa ydhed fiu o g,

T T G a5 TR AT (SToTFeTeH) & AT |

foRToaRat T 3T & T2 FAT F aTAT FA [ T 6 GoIT g AaLTF Tq1as], Taf an] g, 5w = e
(2% <re) aftafom &, waa ffeawt / sfafe / et afy & Fuifa au-dior F sfae fonfaa o
& TS I, F AqETZE T STAT (A9eire TR St |

FIE o= fAEwor 1 IEqTAS ST ATAATITE Tl Uar=s, gt &0 gfagfat g=ag 6 78 g, @9 a6,
STET T8 e a9 |

g 9 % weartad ot & =t & 9o § giora B s arer @t am a8 (38-09) 912, @t 9] 2y,
F forT uger % e T el / semfa vy a A R

FAAT (HIATET) FTA ATAT USTET T ATH AT IHF dI% Gareft AT |

9. =R Yiasfaat & Tt (At ) & o @rer 1w, FAfaa e arer s fea @ (TERT Tse) F AL,

STEt et HT AL |

Al (zegsm) =w gfagfaat (3 s F sided & gwy fRd=x - =1 Refe awdwmon

TAFSIHH B (% FUT) H§ TEqd 9

e

.

Hag sterfeaw e srefta Ut wfasgfat & fAetwsat e g1 sie At gar e
TYTT A T TTTEFT FLA AT Fehod =l T 3 ATIFT ZeaTerearmaian s g |
T ITAsIfal & areed gq AaedqH Hahed (HHhedr) hl 9 |
ool 3 AT & aofe HaefT awarasti it I, oH areatas i y=ei siy/ar sefed gahe fau 7w g |
=T e & Fuq & Rtwewar, s afogfaat &1 aew ((REwem) g a%, fSfmsar & B Rafa
(FrEATEeR) & Fafaa saty =Tt (&) F, o9 AT / AT qomH S 6w S / it e s %
forw et wiasgfa s fafaws @ g Metfa aar-mme & o seqa F9m | 50 srerar, A,
T Fad 3q At arfies fare £ wfa =t 7 yeqa FO i = @7 9@ % said yeqa TR T sty fdEe
gTERT AT, 39 [@AT0g Feed % T w-fea|) & Jiae, 9= 74 & O a7eg R | J=qE gEday |
et werdteeor oo STasT, Stgt e 8
I e & 9 ofw 1arn-
F.  [ASHEdT (T9IET) FT L FATAT [ [T
g, [ASEEdT T AT AT (FEATaE Afhew)
7. HgEfEae aivel ¥ gatea e foemmad @ arer 7art afeEmet F 9 STy, SHET 94T,
FATY HEAT, T-0e aret, afa
forTaeRat (T9e) T qeT o@r ud B afesard (e s wreAe Aifhew) a1 sadr
LA T
foraa & TasaeRat (o), afs #rE gf
e (ze) 1 =t (2&4)
fetar foregme (2fsregre 2 v 2eg)
ot &t w1 FRrgtvor (GRfe i) veit (usifea), i

=

4 @8 4 o



[T IT-EvE 4] AT ol TS« STHERT 15

7. o ¥ SEmies (Affeed)
. Hag Afataaw, Sas i Aemsar (seger) e gt oiw feafa garar
I Sirfes st (e Seed), s afrse st (T ), = e deadt (stavame) e,
Fo S (FRe fow), aofgawar (fofdafed) ¥ sifew onfy aftafom 8 % g@dg & feqa
TSR |
T, T HaeT S
1. HETIE (F97) / 37 "7 (R #97) % =iy, o fagtr ffr ard, anfe aftwfoa &
2. AT [ SUTAE & <A1, o fertr i i, anfe wftafoa &
3.f¥eer 1 ad & foreT qevtea a7 e ET § A1
HEAT T THT TOUT AT A | T & aE | 3

4 IRETSET FT A I arett afHta / wren (Came) / A (FreAd) / | (Srsed) / darairer (e /
FAHAAT (SORTeCFaY) | gatag fatesr warft afata=i & qaeai & s2<
AH ARG | g Bo oSty / | F9 & afafa | feeuforad
e A A | T

(@R 9EaETT #+W

&= 2n)
5. @Tadrerl (Afeed) F =T
Gk T FF | AQTINET &
6. 7T F =T
qTH Tt U AT

. [AeHEdt (39937) F FET / TRt s Saeht aRErsET (T, e foro [fert (6e) Sere S €, @
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SECURITIES AND EXCHANGE BOARD OF INDIA
NOTIFICATION
Mumbai, the 15 July, 2015

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE AND LISTING OF DEBT SECURITIES BY

MUNICIPALITIES) REGULATIONS, 2015

No. SEBI/LAD-NRO/GN/2015-16/006.- In exercise of the powers conferred by Section 30 of the Securities

and Exchange Bo

ard of India Act, 1992 (15 of 1992), to put in place a framework for public issue of debt securities by

municipalities, listing and trading of such securities and matters incidental thereto, the Board hereby makes the
following regulations, namely, —
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CHAPTER 1
PRELIMINARY
Short title and commencement.

1. (1) These regulations may be called the Securities and Exchange Board of India (Issue and Listing of Debt Securities
by Municipalities) Regulations, 2015.

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

2. (1) In these regulations, unless the context otherwise requires, the terms defined shall bear the meanings assigned to
them below, and their cognate expressions shall be construed accordingly,—
(a)  “Act” means the Securities and Exchange Board of India Act, 1992 (15 of 1992);

(b)  “advertisement” includes all forms of communication including notices, brochures, pamphlets, show
cards, catalogues, hoardings, placards, posters, insertions in newspaper, cover pages of offer
documents, pictures, films, etc., in any print media or electronic media or social media, radio,
television programme;

(c) "Board" means the Securities and Exchange Board of India established under section 3 of the Act;

(d)  “corporate municipal entity” means a company as defined under Companies Act, 2013, which is a
subsidiary of a municipality and which is set up for the purpose of raising funds for a specific
municipality or group of municipalities;

(e)  “debt securities” means a non-convertible debt securities which create or acknowledge indebtedness,
and include debenture, bonds and such other securities of a municipality, or a corporate municipal
entity, whether constituting a charge on the assets of such body or not;

® “designated stock exchange” means a recognised stock exchange in which securities of an issuer are
listed or proposed to be listed and which is chosen by the issuer as a designated stock exchange for the
purpose of a particular issue of debt securities under these regulations;

(g)  "general obligation bonds" means debt securities where principal and interest are serviced through tax
proceeds of the municipality.

(h)  "issuer” means any municipality or a corporate municipal entity, which makes or proposes to make an
issue of debt securities in accordance with these regulations or which has its securities listed on a
recognised stock exchange or which seeks to list its debt securities on a recognised stock exchange;

(1) "municipality” means an institution of self-government constituted under Article 243Q of the
Constitution of India;

Q) "national municipal accounts manual" means the municipal accounting manual formulated by the
Ministry of Urban Development;

(k)  "offer document” means prospectus or shelf prospectus and includes any such document or
advertisement whereby the subscription to debt securities are invited by the issuer from public;

) "private placement" means any offer of debt securities or invitation to subscribe to debt securities to a
select group of persons by a municipality through issue of a private placement offer letter to not more
than two hundred persons, which shall not intend to result in, directly or indirectly, the debt securities
becoming available for subscription or purchase by persons other than those receiving the offer or
Invitation:

Provided that for a corporate municipal entity, it shall mean an offer or invitation made in
terms of section 42 of the Companies Act, 2013 and the rules made thereunder, through issue of a
private placement offer letter;
(m) “public issue” means an offer or invitation by an issuer to public to subscribe to the debt securities,
which is not in the nature of a private placement;

(n)  "revenue bonds" means debt securities which are serviced by revenues from one or more projects;
(o)  “schedule" means a schedule annexed to these regulations;
(p)  "shelf prospectus" means a prospectus in respect of which the securities or class of securities included

therein are issued for subscription in one or more issues over a certain period without the issue of a
further prospectus:
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Provided that for a corporate municipal entity, it shall have the same meaning as assigned to
it in section 31 of Companies Act, 2013;

(@)  “specified” means specified by a general or special order or circular issued under the Act or these
regulations.

(2) All other words and expressions used but not defined in these regulations, shall have the same meanings respectively
assigned to them in the Act or the Companies Act, 2013 or Securities Contracts (Regulation) Act, 1956 or the
Depositories Act, 1996 or the Rules and the Regulations made thereunder or any statutory modification or re-enactment
thereto.

Applicability.

3. These regulations shall apply to -
(a) public issue of debt securities; and

(b) listing of debt securities issued through public issue or on private placement basis on a recognised stock
exchange.

CHAPTER 11
ELIGIBILITY
Eligible municipalities.

4. No issuer shall be eligible to issue debt securities to public under these regulations, unless the following criteria are
complied with:

(a) municipality, whether proposing to issue debt securities itself or through corporate municipal entity, should be
eligible to raise funds under its constitution;

(b) accounts of municipality shall be prepared in accordance with National Municipal Accounts Manual or in
accordance with similar Municipal Accounts Manual adopted by the respective State Government for at least
three immediately preceding financial years;

(c) municipality shall not have negative net worth in any of the three immediately preceding financial years;

(d) municipality shall not have defaulted in repayment of debt securities or loans obtained from Banks or Financial
Institutions, during the last three hundred and sixty five days:

Provided that where the issuer is a corporate municipal entity, the requirements at (b), (c) and (d) shall be
complied by the Municipality which is being financed.

Explanation.-For this purpose, the term default means where interest and/ or principal amount has remained
overdue for a period of more than ninety days;

(e) no order or direction of restraint, prohibition or debarment by Board against the corporate municipal entity or
its directors is in force;

(f) the corporate municipal entity, its promoter, group company or director(s), should not have been named in the
list of the wilful defaulters published by the Reserve Bank of India or should not have defaulted of payment of
interest or repayment of principal amount in respect of debt instruments issued by it to the public, if any.

CHAPTER 111
REQUIREMENTS FOR PUBLIC ISSUE
General conditions.
5. (1) An issuer making public issue of debt securities shall only issue revenue bonds.
(2) No issuer shall make a public issue of revenue bonds unless following conditions are complied with:
(a) it has made an application to one or more recognised stock exchanges for listing of such securities therein:

Provided that where the application is made to more than one recognised stock exchanges, the issuer shall
choose one of them as the designated stock exchange:
Provided further that where any of such stock exchanges have nationwide trading terminals, the issuer shall
choose one of them as the designated stock exchange;
Explanation.-For any subsequent public issue, the issuer may choose a different stock exchange as a designated
stock exchange subject to the requirements of this regulation;

(b) it has obtained in-principle approval for listing of its revenue bonds on the recognised stock exchanges where
the application for listing has been made;
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© credit rating has been obtained from at least one credit rating agency registered with the Board and is disclosed
in the offer document:

Provided that the revenue bonds intended to be issued shall have a minimum investment grade rating:

Provided further that where credit ratings are obtained from more than one credit rating agencies, all the ratings,
including the unaccepted ratings, shall be disclosed in the offer document;

(d) it has entered into an arrangement with a depository registered with the Board for dematerialisation of the
revenue bonds that are proposed to be issued to the public, in accordance with the Depositories Act, 1996 and
regulations made there under.

(3) The revenue bonds shall have a minimum tenure of three years or such period as specified by the Board from time to
time.

(4) The revenue bonds shall have a maximum tenure of thirty years or such period as specified by the Board from time
to time.

(5) The issuer shall appoint one or more merchant bankers registered with the Board at least one of whom shall be a lead
merchant banker.

(6) The issuer shall create a separate escrow account for servicing of revenue bonds with earmarked revenue.

(7) The issuer shall appoint a monitoring agency such as public financial institution or a scheduled commercial bank to
monitor the earmarked revenue in the escrow account under sub-regulation (6):

Provided that where the issuer is corporate municipal entity, it shall appoint a debenture trustee registered with the Board
in accordance with the provisions of the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993
and Companies Act, 2013.

Disclosures in the offer document.

6. (1) The offer document shall contain true, fair and material disclosures, which are necessary for the subscribers of the
revenue bonds to take an informed investment decision.

(2) Without prejudice to the generality of sub-regulation (1), the issuer, which is a municipality, and the lead merchant
banker shall ensure that the offer document contains the following:

(a) disclosures specified in Schedule Iof these regulations;
(b) disclosures with respect to compliance with regulation 12;
(c) additional disclosures as may be specified by the Board:

Provided that in case of issuer being a corporate municipal entity, the issuer and the lead merchant banker shall ensure
that the offer document contains the following:
@) disclosures as specified in Companies Act, 2013 and Companies (Prospectus and Allotment of
Securities) Rules, 2014,
(ii) disclosures specified in Schedule I of these regulations;
(iii) disclosures with respect to compliance with regulation 12;
@iv) additional disclosures as may be specified by the Board.
Filing of draft offer document

7. (1) No issuer shall make a public issue of revenue bonds unless a draft offer document has been filed with the
designated stock exchange through the lead merchant banker:

Provided that where an issuer has filed a shelf prospectus, not more than four public issuances shall be made through a
single shelf prospectus during a financial year.

(2) The draft offer document filed with the designated stock exchange shall be made public by posting the same on the
website of the designated stock exchange for seeking public comments for a period of seven working days from the date
of filing the draft offer document with such exchange.

(3) The draft offer document may also be displayed on the website of the issuer, merchant bankers and the stock
exchanges where the revenue bonds are proposed to be listed.

(4) The lead merchant banker shall ensure that the draft offer document specifies the names and contact details of the
compliance officer of the lead merchant banker, the officer concerned and the project officer, wherever applicable, of
the issuer including their postal and email address, telephone and fax numbers.

(5) The lead merchant banker shall ensure that all comments received on the draft offer document are suitably addressed:

Provided that where the issuer is a corporate municipal entity, the lead merchant banker shall ensure that all comments
received on the draft offer document are suitably addressed prior to the filing of the final offer document with the
Registrar of Companies.
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(6) The issuer shall, before filing of draft offer documents with Board, obtain a “Viability Certificate* or Detailed
Project Appraisal Report (DPR) from a scheduled commercial bank or public financial institution stating that the project
is financially viable, based on the estimates/assumptions available at that time.

(7) A copy of draft and final offer document shall also be forwarded to the Board for its records, simultaneously with
filing of these documents with designated stock exchange.

(8) The issuer filing a shelf prospectus shall file a copy of an information memorandum with the recognised stock
exchanges and the Board and in case of a corporate municipal entity, file the same with the Registrar of Companies.

(9) Where the issuer is a corporate municipal entity, the information memorandum shall contain the disclosures specified
in Companies Act, 2013 and rules made thereunder and shall include disclosures regarding summary term sheet,
material updations including revision in ratings, if any, along with the rating rationale and financial ratios specified in
Schedule 1.

(10) The lead merchant banker shall, prior to opening of the public issue, furnish to the Board a due diligence certificate
as per Schedule II of these regulations:

Provided that where the issuer is a corporate municipal entity, the lead merchant banker shall, prior to filing of the final
offer document with the Registrar of Companies, furnish to the Board a due diligence certificate as per Schedule II of
these regulations.

(11) The debenture trustee, wherever appointed under proviso to sub-regulation (7) of Regulation 5 shall, prior to the
opening of the public issue, furnish to the Board a due diligence certificate as per Schedule III of these regulations.

Mode of disclosure of offer document.

8. (1) The draft and final offer document shall be displayed on the websites of stock exchanges and shall be available for
download in PDF / HTML formats.

(2) The draft offer document shall be filed with the designated stock exchange, for dissemination on its website prior to
the opening of the issue:

Provided that where the issuer is a Corporate Municipal Entity, the final offer document shall be filed with the
designated stock exchange, simultaneously with filing thereof with the Registrar of Companies, for dissemination on its
website prior to the opening of the issue.

(3) Where any person makes a request for a physical copy of the offer document, the same shall be provided to him by
the issuer or lead merchant banker.

Advertisements for public issues.

9. (1)The issuer may make an advertisement in a national daily with wide circulation, on or before the issue opening date
and such advertisement shall, amongst other things, contain the disclosures as per Schedule I'V.

(2) No issuer shall issue an advertisement which is misleading in material particular or which contain any information in
a distorted manner or which is manipulative or deceptive.

(3) The advertisement shall be truthful, fair and clear and shall not contain a statement, promise or forecast which is
untrue or misleading.

(4) Any advertisement issued by the issuer shall not contain any matters which are extraneous to the contents of the offer
document.

(5) The advertisement shall urge the investors to invest only on the basis of information contained in the offer document.

(6) Any promotional or educative advertisement issued by the issuer during the subscription period shall not make any
reference to the issue of revenue bonds or be used for solicitation.

Abridged prospectus and application forms.

10. (1) The issuer and lead merchant banker shall ensure that:

(a) every application form issued by the issuer is accompanied by a copy of the abridged prospectus;

(b) the abridged prospectus shall not contain matters which are extraneous to the contents of the
prospectus;

() adequate space shall be provided in the application form to enable the investors to fill in various details

like name, address, etc.

(2) The issuer may provide the facility for subscription of application in electronic mode.
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Minimum subscription.

11. (1) The issuer may decide the amount of minimum subscription which it seeks to raise by issue of debt securities and
disclose the same in the offer document:

Provided such minimum subscription limit shall not be less than seventy five per cent of the issue size.

(2) In the event of non-receipt of minimum subscription as specified above, all application moneys received in the public
issue shall be refunded forthwith to the applicants, within twelve days from the date of the closure of the issue.

(3) In the event, there is a delay by the issuer in making the aforesaid refund, then the issuer shall refund the subscription
amount along with interest at the rate of ten per cent. per annum for the delayed period.

Utilization of issue proceeds.

12. (1) The funds raised from public issue of debt securities shall be used only for projects that are specified under
objects in the offer document.

(2) The proceeds of the issue shall be clearly earmarked for a defined project or a set of projects for which requisite
approvals have been obtained from concerned authorities.

(3) The issuers shall maintain a bank account in which the amount raised from the issue shall be transferred immediately
after the closure of the issue and such amount shall only be utilised for specified project(s):

Provided that where the issuer is a Corporate Municipal Entity, the issue proceeds, net of issue expenses, shall be used
only for onward lending to municipalities, as disclosed in the offer document:

Provided further that where the issuer is a corporate municipal entity, it shall maintain sufficient interest margin while
onward lending to the municipalities, to meet its operating expenses and obligations.

(4) The issuer shall establish a separate project implementation cell and designate a project officer who shall not be
below the rank of deputy commissioner, who shall monitor the progress of the project(s) and shall ensure that the funds
raised are utilised only for the project(s) for which the debt securities were issued:

Provided that where the issuer is a corporate municipal entity, such requirement shall be complied by the Municipality
which is being financed.

(5) Issuer’s contribution for each project shall not be less than twenty per cent. of the project costs, which shall be
contributed from their internal resources or grants:

Provided that where the issuer is a corporate municipal entity, contribution of the concerned municipality, which is being
financed by the corporate municipal entity, shall not be less than twenty per cent. of the project costs, which shall be
contributed from its internal resources or grants.

(6) The issuer shall disclose the schedule of implementation of the project in the offer document in a tabular form and
the funds raised by the issuer shall be utilized in accordance with the said schedule.

Underwriting.

13. A public issue of revenue bonds may be underwritten by an underwriter registered with the Board and in such a case
adequate disclosures regarding underwriting arrangements shall be disclosed in the offer document.

CHAPTER IV
LISTING OF DEBT SECURITIES
Mandatory listing.

14. An issuer desirous of making an offer of debt securities to the public shall make an application for listing to one or
more recognised stock exchanges:

Provided that in case of issuer being corporate municipal entity, such an application shall be made in terms of sub-
section (1) of section 40 of the Companies Act, 2013.
Conditions for listing of debt securities issued on private placement basis.

15. (1) An issuer may list its debt securities issued on private placement basis on a recognised stock exchange subject to
the following conditions:

(a) an issuer may issue general obligation bonds or revenue bonds;

(b) accounts of municipality being the issuer, shall be prepared in accordance with National
Municipal Accounts Manual or in accordance with similar Municipal Accounts Manual adopted
by the respective State Government for at least three immediately preceding financial years;

(c) no order or direction of restraint, prohibition or debarment by Board against the corporate
municipal entity or its directors is in force;
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(d) the issuer, being a corporate municipal entity, has issued such debt securities in compliance with
the provisions of Companies Act, 2013 and particularly section 42 of the Companies Act, 2013
and rules prescribed there under and other applicable laws;

(e) the issuer shall not solicit or collect funds by issue of debt securities, except by way of private
placement;

(f) the minimum subscription amount per investor shall not be less than rupees twenty five lakh or
such amount as may be specified by Board from time-to-time;

(g) credit rating has been obtained in respect of such debt securities from at least one credit rating
agency registered with the Board;

(h) the debt securities proposed to be listed are in dematerialized form;

(1) the disclosures as provided in Schedule I of these regulations have been made.

CHAPTER V
REQUIREMENTS FOR BOTH PUBLIC ISSUES AND PRIVATE PLACEMENT

Asset cover.

16. An issuer, proposing to issue debt securities shall maintain 100% asset cover sufficient to discharge the principal
amount at all times for the debt securities issued.
Buy-back.

17. The issuers may provide an option to buy-back the debt-securities at a value which shall not be less than the face
value of the debt securities, from the investors:

Provided in such cases, appropriate disclosure shall be made in the offer document.
Prohibitions of mis-statements in the offer document.

18. (1) The offer document shall not omit disclosure of a material fact which may make the statements made therein
misleading, in light of the circumstances under which they are made.

(2) The offer document or abridged prospectus or any advertisement issued by an issuer in connection with a public
issue of debt securities shall not contain any false or misleading statement.

Creation of security for secured debentures.

19. (1) The debentures shall be secured by the creation of a charge, on the properties or assets or the receivables of the
issuer, having a value which is sufficient for the due repayment of the amount of debentures and interest thereon:

Provided that in case unsecured debentures are intended to be listed on stock exchange(s), then such debt securities shall
either be backed by guarantee from State Government or Central Government or shall have a structured payment
mechanism whereby the issuer shall deposit debt servicing amounts in the designated bank account at least 10 working
days before due date of payment.

(2) The total value of secured debentures issued shall not exceed the market value of immovable property/other assets or
receivables of the issuer, for which a charge shall be created.

(3) The issuer shall give an undertaking in the offer document that the assets on which charge is created are free from
any encumbrances and if the assets are already charged to secure a debt, the permissions or consent to create second or
paripasu charge on the assets of the issuer have been obtained from the earlier creditor.

(4) The issue proceeds shall not be utilised until the documents for creation of security are executed.
Trust deed.

20. (1) A trust deed for securing the issue of debentures shall be executed by the issuer in favour of the independent
trustee or debenture trustee, as applicable, within three months of the closure of the issue.

(2) The trust deed shall contain such clauses as may be prescribed in Schedule IV of the Securities and Exchange Board
of India (Debenture Trustees) Regulations, 1993:

Provided that in case of private placement by a corporate municipal entity, the trust deed shall, in-addition, contain such
clauses as prescribed under section 71 of the Companies Act, 2013 and Companies (Share Capital and Debentures)
Rules 2014.

(3) The trust deed shall not contain a clause which has the effect of:
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(a) limiting or extinguishing the obligations and liabilities of the debenture trustees or the issuer in relation to any
rights or interests of the investors;

(b) limiting or restricting or waiving the provisions of the Act, these regulations and circulars or guidelines issued
by the Board;

(c) indemnifying the debenture trustees or the issuer for loss or damage caused by their act of negligence or
commission or omission.

Redemption and roll-over.
21. (1) The issuer shall redeem the debt securities in terms of the offer document.

(2) Where the issuer being a corporate municipal entity, desires to roll-over the debt securities issued, it shall do so only
upon passing of a special resolution to that effect and give twenty one days notice of the proposed roll over to the
holders of debt securities:

Provided where the issuer is a municipality, the notice shall be given to the holders of debt securities and stock
exchanges where the debt securities are listed, upon the said decision:

Provided further that in case the issuer is a municipality, if the holders of debt securities do not provide consent for the
proposed roll over within the notice period, the issuer shall redeem the debt securities of such holders.

(3) The notice referred to in sub- regulation (2) shall contain disclosures with regard to credit rating and rationale for
roll-over.

(4) The issuer being a corporate municipal entity shall, prior to sending the notice to holders of debt securities, file a
copy of the notice and proposed resolution with the stock exchanges where such securities are listed, for dissemination
of the same to public on their websites.

(5) The debt securities issued can be rolled over subject to the following conditions:

(a) The roll-over is approved by a special resolution passed by the holders of debt securities through postal ballot
having the consent of not less than 75% of the holders by value of such debt securities:

Provided that this condition shall not be applicable to the issuer, which is a municipality:
Provided further that in case of issuer being a municipality, a period of seven days shall be granted to the
holders of debt securities to provide their consent;

(b) Atleast one rating is obtained from a credit rating agency within a period of six months prior to the due date of
redemption and is disclosed in the notice referred to in sub-regulation (2);

(c) Fresh trust deed shall be executed at the time of such roll over or the existing trust deed may be continued if the
trust deed provides for such continuation ;

(d) Adequate security shall be created or maintained in respect of such debt securities to be rolled—over.

(6) The issuer shall redeem the debt securities of all the holders, who have not given their positive consent to the roll-
over.

Debenture redemption reserve.

22. (1) For the redemption of the debentures issued by a corporate municipal entity, the issuer shall create debenture
redemption reserve in accordance with the provisions of the Companies Act, 2013 and the rules made thereunder.

(2) Where the issuer is a corporate municipal entity and the issuer has defaulted in payment of interest on debt securities
or redemption thereof or in creation of security as per the terms of the issue of debt securities, any distribution of
dividend shall require approval of the debenture trustees.

CHAPTER VI
CONDITIONS FOR CONTINUOUS LISTING AND TRADING OF DEBT SECURITIES
Continuous listing conditions.

23. (1) All the issuers making public issues of debt securities or seeking listing of debt securities issued on private
placement basis, shall comply with conditions of listing including continuous disclosure and other requirements
specified by the Board in general and those specified in Schedule V to these regulations.

(2) Where the issuer is corporate municipal entity, one-third of its Board shall comprise of independent directors, as
defined in section 149 of the Companies Act, 2013.

(3) Every rating obtained by an issuer shall be periodically reviewed by the registered credit rating agency and any
revision in the rating shall be promptly disclosed by the issuer to the stock exchange(s) where the debt securities are
listed.
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(4) In the event of credit rating being downgraded by two or more notches below the rating assigned at the time of issue,
the issuer shall present to all bondholders, the reasons for fall in rating and the steps, if any, it intends to take to recover
the rating.

(5) Any change in rating shall be promptly disseminated in such manner as the stock exchange where such securities are
listed may determine from time-to-time.

(6) The issuer, the respective debenture trustees, wherever appointed, and stock exchanges shall disseminate all
information and reports regarding debt securities including compliance reports filed by the issuers and the debenture
trustees, if appointed, to the investors and the general public by placing them on their websites.

(7) The information referred to in sub-regulation (5) shall also be placed on the websites, if any, of the debenture trustee,
the issuer and the stock exchanges.

Accounting and audit.

24. (1) An issuer, being a municipality, shall prepare its accounts in accordance with the National Municipal Accounts
Manual or in accordance with similar Municipal Accounts Manual adopted by the respective State Government:

Provided that in case of the issuer being a corporate municipal entity, the accounts shall be prepared in accordance with
section 129 and 134 of the Companies Act, 2013 and the rules made thereunder.

(2) In case of the issuer being a municipality, the accounts of the issuer shall be audited by the persons appointed by the
municipal corporations, as permissible under its constitution/state legislation governing the municipality:

Provided that in case of an issuer being a corporate municipal entity, the accounts of the issuer shall be audited by an
auditor, in terms of section 139 of the Companies Act, 2013 and the rules made thereunder:

(3) The bank account for issue proceeds and separate escrow account with earmarked revenues, shall be audited by
persons so appointed by the municipality or the corporate municipal entity, within six months of the close of every
financial year.

Trading and reporting of debt securities.

25. (1) The debt securities issued to the public or on a private placement basis, which are listed in recognised stock
exchanges, shall be traded and such trades shall be cleared and settled in recognised clearing corporation subject to
conditions specified by the Board.

(2) The trading lot for privately placed debt securities shall be rupees one lakh or such amount as may be specified by
the Board.

(3) In case of trades of debt securities which have been made over the counter, such trades shall be reported on a
recognised stock exchange having a nationwide trading terminal or such other platform as may be specified by the Board
from time-to-time.

(4) The information in respect of issues such as issuer details, instrument details, ratings, rating migration, coupon,
buyback, redemption details, shall be required to be reported to a common database with depositories or any other
platform as may be specified by the Board.

CHAPTER VII
OBLIGATIONS OF INTERMEDIARIES AND ISSUERS

Obligations of monitoring agency and trustee.

26. (1) The monitoring agency appointed under sub-regulation (7) of regulation 5 shall be vested with the requisite
powers for protecting the interest of holders of debt securities.

(2) The monitoring agency shall inspect on half yearly basis, the utilization of issue proceeds in accordance with objects
of the issue as specified in offer document and report, material deviation, if any, to the concerned stock exchange for
public dissemination.

(3) The monitoring agency shall monitor earmarked revenue in the separate escrow account.

(4) The debenture trustee, wherever appointed, shall be vested with the requisite powers for protecting the interest of
holders of debt securities:

Provided that , where the issuer is a corporate municipal entity, such powers shall include a right to appoint a nominee
director on the Board of the issuer, in consultation with institutional holders of such securities.
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(5) the debenture trustee, wherever appointed, shall disclose the information to the investors and the general public by
issuing a press release in any of the following events:

(a) default by issuer to pay interest on debt securities or redemption amount;
(b) failure to create a charge on the assets;

(c) revision of rating assigned to the debt securities.

(6) The debenture trustee, wherever appointed, shall carry out its duties and perform its functions under these
regulations, the Securities and Exchange Board of India (Debenture Trustees) Regulations, 1993, the trust deed and offer
document, with due care, diligence and loyalty.

(7) The debenture trustee, wherever appointed, shall ensure disclosure of all material events on an ongoing basis

(8) The debenture trustees, wherever appointed, shall supervise the implementation of the conditions regarding creation
of security for the debt securities and debenture redemption reserve.

Obligations of the issuer and merchant banker.

27. (1) The issuer shall disclose all the material facts in the offer documents issued or distributed to the public and shall
ensure that all the disclosures made in the offer document are true, fair and adequate and there is no mis-leading or
untrue statements or mis-statement in the offer document.

(2) The merchant banker(s) shall verify and confirm that the disclosures made in the offer documents are true, fair and
adequate and ensure that the issuer is in compliance with these regulations.

(3) The merchant banker(s) shall ensure that all transaction specific disclosures required in Schedule I of these
regulations are complied with:

Provided where the issuer is a corporate municipal entity, merchant banker(s) shall also ensure that the disclosures under
Companies Act, 2013 and rules made thereunder are complied with.

(4) The issuer shall treat the applicants in a public issue of debt securities in a fair and equitable manner as per the
procedures as may be specified by the Board.

(5) The issuer and merchant bankers shall be responsible for the due diligence in respect of assignments undertaken by
them in respect of issue, offer and distribution of securities to the public.

(6) No person shall employ any device, Scheme or artifice to defraud in connection with issue or subscription or
distribution of debt securities which are listed or proposed to be listed on a recognised stock exchange.

(7) The issuer and the merchant bankers shall ensure that the security created to secure the debt securities is adequate to
ensure hundred per cent. asset cover for the debt securities.

CHAPTER VIII
MISCELLANEOUS

Sanction for violations.
28. Any contravention of these regulations shall be dealt with by the Board in accordance with the Act.

Power to remove difficulties.
29. In order to remove any difficulties in the interpretation or application of the provisions of these regulations, the
Board shall have the power to issue directions through guidance notes or circulars:

Provided that where any direction is issued by the Board in a specific case relating to interpretation or
application of any provision of these regulations, it shall be done only after affording a reasonable opportunity of being
heard to the concerned persons and after recording reasons for the direction.

SCHEDULE 1
[See Regulation 6(2)]

Disclosures

1. Where the issuer is a Corporate Municipal Entity, it shall make disclosures in accordance with Schedule I to
SEBI (Issue and Listing of Debt Securities) Regulations, 2008 and shall also make below mentioned
disclosures, whichever is relevant, pertaining the municipalities proposed to be financed by the issue;

2. Where the issuer is a municipality, it shall make below mentioned disclosures:

A. General Information
1. The relevant Act under which the issuer of such securities is incorporated and governed.
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2. Copy of the Committee Resolution/Municipal Corporation authorizing the borrowing and list of authorized
signatories.

3. Copy of the necessary Resolution(s) for the allotment of debt securities.

4. Copy of budget documents for last 3 years containing actual financial performance and/or revised estimates
along with the details of related party transactions

5. An undertaking from the issuer stating that the necessary documents for the creation of the charge, where
applicable, including the Trust Deed would be executed within the time frame prescribed in the relevant
regulations/act/rules etc. and the same would be uploaded on the website of the recognised Stock exchange
where the debt securities have been listed, within five working days of execution of the same.

6. Any other particulars or documents that the recognised stock exchange, where the debt security have been
listed, may call for as it deems fit.

7. An undertaking that permission / consent from the prior creditor for a second or paripassu charge being created,

where applicable, in favor of the trustees to the proposed issue has been obtained.

Name and contact details of the monitoring agency.

9. Details of the separate escrow account opened for servicing of debt securities with earmarked revenue,
wherever applicable.

I

Issuer shall submit the following disclosures to the Debenture Trustee in electronic form (soft copy) at the time of
allotment of the debt securities:
1. The relevant Act under which the issuer of such securities is incorporated and governed.
2. Copy of the Resolution authorizing the borrowing and list of authorized signatories.
3. Copy of the necessary Resolution(s) for the allotment of debt securities.
4. Copy of budget documents for last 3 years containing actual financial performance and/ or revised
estimates.

B. An undertaking to the effect that the Issuer would, till the redemption of the debt securities, submit the details
relating to the financials of the issuer to the Trustee within the timelines prescribed by SEBI for furnishing
/publishing its half yearly/ annual result. Further, the Issuer shall, forthwith, submit a copy of the latest annual report
to the Trustee and the Trustee shall be obliged to share the details submitted under this clause to debenture-holders
within two working days of their specific request. The following disclosures shall be made in the offer document
where relevant:

L Name and address of the following:-

a. Head office/quarters of the Issuer

b. Compliance officer of the Issuer

c. Complete Details of the Official In-charge of dealing with investor Grievances related to the
Municipal Bonds, his/her address, phone number, email ID, etc.
Chief Accounts and Finance Officer or equivalent of the Issuer
Arrangers, if any, of the instrument
Trustee of the issue
Registrar to an issue
Credit Rating Agency (-ies) of the issue and
Auditors of the issuer.
The relevant Act under which the issuer is incorporated and governed

TrEE e A

IL. Comprehensive Disclosure regarding the Risk Factors, including project risks, operational risks, credit
risks, liquidity risks, etc.

C. Organization details:
1. Details of Mayor / Deputy Mayor including date of appointment, etc.
2. Details of Commissioner/ Deputy Commissioner including date of appointment, etc
3. Details of any Reorganization or Reconstruction in the last 1 year:-

Type of Event Date of Date of Details
Announcement Completion

4. Details of the members of the Committee approving the project/ various Standing Committees relating
to Taxation / Finance /Accounts/ Audit/ Infrastructure
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Name and Designation Date of Appo%ntment/ Memper of the CorlnmltFee since Remarks
Resignation (in case of resignation)

5. Details of the Auditors
Name Address Auditor since
6. Details of trustee
Name Address Contact person

D. A brief summary of the business/ activities of the Issuer and its project for which funds are to be raised containing
atleast following information

1. Overview of the issuer

2. Management Structure of the issuer and the relevant department issuing the bond
3. Details of all the project undertaken or proposed in terms of cost and means of financing
4. Complete details of the project/s for which finance is raised

i.
ii.
1ii.
iv.
Vi.
vil.
viii.

1X.

Xi.

An investment plan for the project components indicating phasing as well as financing approved by the
local authority or the agency as the case may be

Schedule of implementation of the project

Capital structure relating to projects for which funds are proposed to be mobilized

Capital grant for the proposed project and the amount received in this regard

Details of State Finance Commission Grant on annual basis

Benchmarks for commencement and completion of the project including milestone dates for all
components of the project

Details and status of the regulatory approval (if required)

Financial viability of the project showing the stage wise cost and revenue flows for the project.
Revenue generation/resources and sufficiency for timely servicing and redemption

Details of the independent trustee of the escrow account

Latest Audit report of the escrow and project account by a firm of chartered accountants appointed by
the concerned State Urban Development Departments from a panel CA’s approved by the C& AG.

5. Performance with respect to key financial and operational parameters for the last 3 years

L Abridged Balance Sheet, Income and Expenditure and Receipts and Payments Accounts for the last three
years with major heads;
IL. Link to the web page where the entire financials of the Municipal Body can be accessed should be given.
II1. Financial Parameters:

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

Capital Surplus

Overall Surplus
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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

Iv. Operational Parameters:
Details of top 5 revenue sources for last 3 years
Revenue Receipt type Actual Actual Actual
FY FY FY
XYZ 1
XYZ?2
XYZ3
XYZ4
XYZ5
V. Details of property tax collection
] ] Overall Current
Demand Raised Collections Collection Collection
Particulars Arrears Current Total Current Arrear Total ratio ratio
FY
FY
FY
VL Status of reforms with respect to e-governance, cost recovery on water supply & Solid Waste Management

(SWM), property tax, double entry accounting and others, as specified by MoUD and authorities concerned

E. Details of Issuer’s outstanding borrowing

L Details of borrowings of the Issuer, as on the latest quarter end:-
IL. Details of Secured Loan Facilities:-
Lender’s Type of Amt. Principal Repayment Security
Name Facility Sanctioned Amt. Date /
outstanding Schedule
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II1. Details of Unsecured Loan Facilities:-
Lender’s Type of Amt. Principal Repayment
Name Facility Sanctioned Amt. Date /
outstanding Schedule
Iv. Details of NCDs/Bonds: -
Debenture/Bond P];f;:)%ré ¢ | coupon | Amount Date of Redemption | Credit | Secured/ Securit
Series . P Allotment | Date/ Schedule | Rating | Unsecured y
Maturity
V. List of Top 10 Debenture Holders (as on ...... )
Sr. No. Name of Debenture Holders Amount

Note: Top 10 holders’ (in value terms, on cumulative basis for all outstanding debentures issues) details should be

provided.

VL
VIL

VIIL

IX.

XL

XII.

XIII.

XIV.

XV.

XVL
XVIL

The amount of charge created along with name of the counterparty (like name of the project etc.)

Details of Commercial Paper:- The total Face Value of Commercial Papers Outstanding as on the latest
quarter end to be provided and its breakup in following table:-

Maturity Date

Amount Outstanding

Details of Rest of Borrowings

Estimated Scenarios of Asset Liability Mis-matches, efforts intended to resolve the same.

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.

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

An undertaking should be disclosed in the offer document that the issue has obtained Lenders consent for
creating charge on assets (if the issue is of secured Bonds)

Details of any outstanding borrowings taken/ debt securities issued for consideration other than cash,
whether in whole or part, at a premium or discount, or in pursuance of an option;

Any material event/ development or change having implications on the financials/credit quality (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 debt securities.

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.

Credit Enhancement Mechanisms if any, with complete details, if any.

The security is backed by a guarantee or letter of comfort or any other document / letter with similar
intent, a copy of the same shall be disclosed. In case such document does not contain detailed payment
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XVIIL

XIX.

XX.
XXI.
XXII.
XXIII.
XXIV.
XXV.
XXVIL
XXVIL
XXVIIL
XXIX.
XXX.
XXXI.

XXXII.

XXXHI.

structure (procedure of invocation of guarantee and receipt of payment by the investor along with
timelines), the same shall be disclosed in the offer document.

In case there is an escrow mechanism for the repayment of the interest/principal, details of the same
should be given.

The names of the debenture trustee(s) shall be mentioned with statement to the effect that 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.

Names of all the recognised stock exchanges where the debt securities are proposed to be listed clearly
indicating the designated stock exchange.

Penal interest payable by the Municipal Corporation in case of delay in execution of Trust Deed and
Charge documents.

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.

Penal interest payable by the Municipal Corporation in case of delay in listing of debt securities from the
deemed date of allotment.

Other details.

DRR/such other reserve creation - relevant regulations and applicability.

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

Application process.

Procedure for deciding and adjusting payment dates (in response to days when payment can’t be made
due to any reason like sudden bank holiday.

List of documents which have been executed/ will be executed in relation to the issue.

Investor grievances mechanisms.

Such other details necessary for the investors to make a well informed decision making regarding their
investment in the proposed issue.

Declaration signed by the Mayor and Commissioner of the concerned Municipal Body stating that offer
document contains true, fair and adequate information to enable investors to make a well informed
decision making regarding their investment in the proposed issue.

Declaration signed by the Director(s) of the Corporate Municipal Entity stating that offer document
contains true, fair and adequate information to enable investors to make a well informed decision making
regarding their investment in the proposed issue.

F. Issue details
Summary term sheet shall be provided which shall include at least following information (where relevant)
pertaining to the Secured / Unsecured Non Convertible debt securities (or a series thereof):-

Security Name

Name of the bond which includes (Issuer Name, Coupon and
maturity year) e.g. 8.70% XXX 2015.

Issuer

Type of Instrument Secured or Unsecured
Seniority Senior or Subordinated.

Mode of Issue Private placement/Public issue
Eligible Investors

Listing ( including name of stock

Exchange(s) where it will be listed and
timeline for listing)

Rating of the Instrument by Ltd.
Issue Size

Option to retain over subscription

(Amount)

Objects of the Issue

The proceeds of the proposed issue shall be clearly earmarked for a
defined project or a set of projects;

The project(s) shall be financially viable project(s),

i.e., should be able to generate a stream of revenue which should be
sufficient to finance Operational & Maintenance cost.

Details of the utilization of the Proceeds

Coupon Rate

Taxable/Tax free
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Step Up/Step Down Coupon Rate

Coupon Payment Frequency

Coupon payment dates

Dates on which coupon will be paid

Coupon Type

Fixed, floating or other coupon structure

Coupon Reset Process (including rates,
spread, effective date, interest rate cap
and floor etc).

Day Count Basis Actual/ Actual
Interest on Application Money
Tenor ___ Months from the Deemed from the date of Allotment

Redemption Date

Dates on which Principal will be paid

Redemption Amount

Redemption Premium /Discount

Issue Price

The price at which bond is issued

Discount at which security is issued and
the effective yield as a result of such
discount.

Put option Date

Put option Price

Call Option Date

Call Option Price

Put Notification Time

Timelines by which the investor need to intimate Issuer before
exercising the put option.

Call Notification Time

Timelines by which the Issuer need to intimate investor before
exercising the call option.

Face Value

Minimum Application and in multiples
of _Debt Securities thereafter

Issue Timing

1. Issue Opening Date

2. Issue Closing date

3. Pay-in Date

4. Deemed Date of Allotment

Issuance mode of the Instrument

Rs. 10 lakh per instrument for Demat only (for private placement)

Trading mode of the Instrument

Demat only (for private placement)

Settlement mode of the Instrument

Depository

Business Day Convention

Record Date

15 days prior to each Coupon Payment date / Redemption date.

Security (where applicable)

(Including description, type of
security, type of charge, likely date of
creation of security, minimum security
cover, revaluation, replacement of
security).

Transaction Documents

Conditions Precedent to
Disbursement

Condition Subsequent to
Disbursement

Events of Default

Provisions related to Cross Default
Clause

Role and Responsibilities of
Debenture Trustee

Governing Law and Jurisdiction
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Notes:

Any change in Coupon Rate, along with events which lead to the change if there is any change in Coupon Rate pursuant
to any event including elapse of certain time period or downgrade in rating, then such new Coupon Rate and events
which lead to such change should be disclosed.

SCHEDULE II
[See Regulation 7 (10)]
FORMAT FOR DUE DILIGENCE CERTIFICATE AT THE TIME OF FILING THE OFFER DOCUMENT
BY AN ISSUER OR A CORPORATE MUNICIPAL ENTITY WITH REGISTRAR OF COMPANIES AND
PRIOR TO THE OPENING OF THE ISSUE

To,

SECURITIES AND EXCHANGE BOARD OF INDIA
Dear Sir / Madam,

SUB.: ISSUE OF BY

1.We confirm that neither the issuer nor its promoters or directors (in case of corporate municipal entity), have been
prohibited from accessing the capital market under any order or direction passed by the Board. We also confirm that
none of the intermediaries named in the offer document have been debarred from functioning by any regulatory
authority.

2. We confirm that all the material disclosures in respect of the issuer have been made in the offer document and certify
that any material development in the issue or relating to the issue up to the commencement of listing and trading of the
shares offered through this issue shall be informed through public notices/ advertisements in all those newspapers in
which pre-issue advertisement and advertisement for opening or closure of the issue have been given.

3. We confirm that the offer document contains all disclosures as specified in the Securities and Exchange Board of
India (Issue and Listing of Debt Securities by Municipalities) Regulations, 2015.

4. We also confirm that all relevant provisions of the Companies Act, 2013, if applicable, Securities Contracts,
(Regulation) Act, 1956, Securities and Exchange Board of India Act, 1992 and the Rules, Regulations, Guidelines,
Circulars issued thereunder are complied with.

We confirm that all comments/ complaints received on the draft offer document filed on the website of
(designated stock exchange) have been suitably addressed.

PLACE
DATE: LEAD MERCHANT BANKER (S)

SCHEDULE III
[See Regulation 7 (11)]

FORMAT OF DUE DILIGENCE CERTIFICATE TO BE GIVEN BY THE DEBENTURE TRUSTEE BEFORE
OPENING OF THE ISSUE

To,

SECURITIES AND EXCHANGE BOARD OF INDIA

Dear Sir / Madam,

SUB.: ISSUE OF BY Ltd (Corporate Municipal Entity)

We, the Debenture Trustee (s) to the above mentioned forthcoming issue state as follows:
(1) We have examined documents pertaining to the said issue and other such relevant documents.

(2) On the basis of such examination and of the discussions with the issuer, its Mayor/Deputy Mayor /Directors and
other officers, other agencies and of independent verification of the various relevant documents,

WE CONFIRM that:

(a) The issuer has made adequate provisions for and/or has taken steps to provide for adequate security for the debt
securities to be issued.

(b) The issuer has obtained the permissions / consents necessary for creating security on the said property (ies) /
receivables.
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(c) The issuer has made all the relevant disclosures about the security and also its continued obligations towards the
holders of debt securities.

We have satisfied ourselves about the ability of the issuer to service the debt securities.

PLACE
DATE: DEBENTURE TRUSTEE TO THE ISSUE WITH HIS SEAL
SCHEDULE 1V
[See Regulation 9 (1)]
FORMAT OF ISSUE ADVERTISEMENTS FOR PUBLIC ISSUES
This is an advertisement for information purposes
Municipal Corporation or Ltd (or Corporate Municipal Entity)
(Incorporated on under the Relevant State Act or the Companies Act as
and subsequently renamed on )
Registered Office: Tel: Fax
Corporate Office: Tel: Fax
e-mail: Website:
THE ISSUE
Public issue of debt securities of Rs. each at a price of Rs.

(Summary Details of Coupon, Redemption, etc shall be disclosed)

MAYOR/ DEPUTY MAYOR /COMMISSIONER/PROMOTERS
XXXX

PROPOSED LISTING
Names of Stock Exchanges

MERCHANT BANKERS
(Names)

COMPLIANCE OFFICER OF THE ISSUER
Name, address, telephone and fax numbers, email ID, website address

CREDIT RATING
(The Rating Obtained shall be disclosed prominently along with the meaning of the same)

DEBENTURE TRUSTEES
( Names)

AVAILABILITY OF APPLICATION FORMS
Names of Issuer, Lead Managers, etc. (Addresses optional)

AVAILABILITY OF OFFER DOCUMENT
Investors are advised to refer to the offer document, and the risk factors contained therein, before applying in the issue.
Full copy of the offer document is available on websites of issuer / lead manager(s) / Stock Exchange(s) on
WWW.

ISSUE OPENS ON:
ISSUE CLOSES ON:
Issued by
Directors of Issuer
SCHEDULE V

[See Regulation 23 (1)]
Periodic Disclosures to be made by Issuers:
1. The issuer shall file its Annual Audited financial results, forthwith, with the stock exchange and

debenture trustee, wherever applicable.
2. Further, following periodic disclosures shall be made by the Issuer on half yearly basis to the stock
exchange and debenture trustee, wherever applicable.
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ii.

iii.

iv.

vi.

vil.

Vviii.

Utilization of funds for the projects — Half yearly certification of Chartered Accountant on Utilizations
of the issue proceeds for execution of the projects stated in the offer document.

A report containing status of implementation of project(s), which is being financed alongwith reasons
for delay, if any.

Project development - Details with respect to the development of the Project along with certifications
from the Project Engineer should be furnished to the bond trustee, Rating Agencies and stock
exchanges on Half Yearly Basis and should be publicly disseminated.

Material adverse changes affecting ability to service bonds.

Proposal for pre-payment, valuation of bond in case of sale/purchase before maturity etc.

Important ratios like Debt Equity Ratio, Debt Service Coverage Ratio, Interest Service Coverage Ratio
etc.

Half Yearly return on servicing of bonds, maintenance of Asset Cover, Credit enhancement facilities
and Investors Grievances &Redressal

A CA/Bank certificate for timely servicing of bonds.

U. K. SINHA, Chairman
[ADVT. I1I/4/Exty./69-ZB/15(140)]
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