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Consultation on refund process at IEPF Authority

A. Objective: To simplify and expedite the process of claim refund filed
with IEPF Authority under Companies Act 2013.

B. Background: Government of India, has in accordance with the
provisions of sub- section (5) of section 125 of Companies Act, 2013,
established IEPF Authority (the Authority) for administration of the
Investor Education and Protection Fund (the fund). The Authority has
been entrusted with the responsibility to administer the fund as per
section 125 (3) of Companies Act 2013 which mandates utilization of fund

for:

(a) the refund in respect of unclaimed dividends, matured deposits,
matured debentures, the application money due for refund and interest
thereon;

(b) promotion of investors” education, awareness and protection;

(c) distribution of any disgorged amount among eligible and identifiable
applicants for shares or debentures, shareholders, debenture-holders or
depositors who have suffered losses due to wrong actions by any person,
in accordance with the orders made by the Court which had ordered
disgorgement;

(d) reimbursement of legal expenses incurred in pursuing class action suits
under sections 37 and 245 by members, debenture-holders or depositors
as may be sanctioned by the Tribunal; and

(e) any other purpose incidental thereto, in accordance with such rules as
may be prescribed.

2. For the purpose of facilitating refund of claims in respect of shares,
unclaimed dividends, debentures etc. the Central Govt. has on 05.09.2016
notified Investor Education and Protection Fund Authority (Accounting,
Audit, Transfer and Refund) Rules, 2016 as amended from time to time.

C. Proposal to ease the process of claims and refund: In order to ease the
process of refund, it is being explored that the process of claim and refund
will be done based upon the verification of respective companies.

2.The Authority had constituted a committee for streamlining the
documentation requirements for low-value claims . The committee



comprised representatives from IEPFA, MCA, SEBI and other Industry
Bodies like FICCI, PHDCCI, CII, RAIN, ICMALI, ICAI, ICSI. After detailed
deliberations, the Committee adopted the following definition of Low-
Value Claims:

“Low-Value Claims” shall mean claims filed with the Authority under the
Investor Education and Protection Fund framework, which satisfy any of
the following criteria:

(i) Shares (Physical): Claims where the market value of shares does not
exceed %5,00,000;

(ii) Shares (Dematerialised): Claims where the market value of shares
does not exceed %15,00,000; and

(iii) Dividends: Claims where the amount of dividend does not exceed
210,000.

The Committee, inter alia, made a set of recommendations, which have
been duly considered and incorporated in the proposed amendments.

3. The proposed changes in Investor Education and Protection Fund
Authority (Accounting, Audit, Transfer and Refund) Rules, 2016 as
amended from time to time are as at Annexure A.

4. The Authority invites comments from all stakeholders on the proposal.
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Annexure A

Proposed Amendments to Investor Education and Protection

Fund Authority (Accounting, Audit, Transfer and Refund)

Rules, 2016 as amended from time to time

These rules may be called the Investor Education and Protection Fund

Authority (Accounting, Audit, Transfer and Refund) Amendment Rules,
2025.

1.

In rule 5 of the said rules, sub-rule (6) (a) and (b) shall be omitted
Rationale for change

As per the Circular No. 07/2024 dated: 17.07.2024 , the deposit of
amount to the fund has been linked directly to Bharatkosh and hence
there is no designated bank and all receipts are directly credited to
Bhartakosh and reconciled through PFMS.

In rule 6 of the said rules, -

(a)for the sub rule (6) , the following proviso shall be substituted ,
namely:-

Provided that, for the purpose of the Securities and Exchange Board
of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011, as amended from time to time, the shares which
have been transferred to the Authority shall not be excluded while
calculating the total voting rights.

Rationale for change

Addition of phrase ‘as amended from time to time’to
ensure continuing conformity with subsequent amendments to the
SEBI Regulations, thereby rendering the provision dynamic and
prospective in its application.



(b)for the sub-rule (10), the following shall be substituted, namely: -

“(10) If the company is getting delisted under compulsory delisting
or voluntary delisting, as the case may, the Authority shall
surrender shares on behalf of the shareholders in accordance with
the Securities and Exchange Board of India (Delisting of Equity
Shares) Regulations, 2021, as amended from time to time and the
proceeds realised shall be credited to the Fund and a separate ledger
account shall be maintained for such proceeds:

Provided that any claimant entitled to claim transfer of such shares
from the Authority under sub-section (6) of section 124 shall only be
entitled to the amount received by the Authority on behalf of the
shareholder without any interest thereon:

Provided further that the company shall be liable under all
circumstances whatsoever to indemnify the Authority in case of any
dispute or lawsuit that may be initiated and the Authority shall not
be liable to indemnify the shareholder or the Company or any other
person for any liability arising, leading to any litigation or
complaint arising thereof.”

Rationale for change

The Amendment proposes to clarify that surrender of shares will be
applicable to both compulsory and voluntary delisting. It is also
clarified through the amendment that the claimant shall be entitled
only to the amount received by the Authority on behalf of the
shareholders without any interest.

(c)for the sub-rule (11), the following proviso shall be inserted,

namely:-

“Provided that any claimant entitled to claim transfer of such shares
or securities from the Authority shall only be entitled to the amount



received by the Authority on his behalf without any interest
thereon.”

Rationale for change

It is to clarify through the amendment that the claimant shall be
entitled only to the amount received by the Authority on behalf of
the shareholders without any interest.

3. In the rule 6A of the said rules,

(a)For the sub rule (6) , the following proviso shall be substituted,
namely:-

Provided that for the purpose of the Securities and Exchange Board
of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011,as amended from time to time, the shares which
have been transferred to the Authority shall not be excluded while
calculating the total voting rights.

Rationale for change

Addition of phrase ‘as amended from time to time’ to ensure
continuing conformity with subsequent amendments to the SEBI
Regulations, thereby rendering the provision dynamic and
prospective in its application.

(b)for the sub-rule (9), the following shall be substituted, namely:-

“(9) If the company is getting delisted under compulsory delisting or
voluntary delisting, as the case may, the Authority shall surrender
shares on behalf of the shareholders in accordance with the
Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021, as amended from time to time and the proceeds
realised shall be credited to the Fund and a separate ledger account
shall be maintained for such proceeds:



Provided that any claimant entitled to claim transfer of such shares
or securities from the Authority shall only be entitled to the amount
received by the Authority on his behalf without any interest
thereon.”

Rationale for change

The Amendment proposes to clarify that surrender of shares will be
applicable to both compulsory and voluntary delisting.

4. In rule 7 of the said rules :-

a) In sub-rule (2), the first proviso shall be substituted, namely:

“Provided that the claimant, after making an application in [Form
No. IEPF-5] under sub-rule (1), shall send the original physical
share certificate, original bond, deposit certificate, debenture
certificate, as the case may be, along with the Indemnity Bond,
and any other documents as enumerated in [Form No. IEPF-5].
duly signed by the claimant, to the Nodal Officer of the concerned
company at its registered office for verification of the claim.

The claimant shall clearly mark the envelope with the words
‘Claim for refund from IEPF Authority’. The claimant shall also
upload the postal dispatch receipt as proof of having sent the
physical documents to the company, on the MCA portal.

Rationale for change

This amendment is necessitated in view of the existing procedure
wherein the filing of Form IEPF-5 presently entails a two-step
process including the upload of postal receipt on MCA portal. As
this two-stage procedure is integral to claim processing under the
IEPFA Rules, 2016, its express incorporation is required to ensure
procedural clarity and statutory compliance.



b) In sub-rule (3), the following shall be substituted namely :

“(3) The company shall, within forty-five (45) days from the date
of receipt of a claim, submit an online verification report to the
Authority after verification of details in Form No. IEPF-5 in the
format specified by the Authority along with all the documents
submitted by the claimant.

The company shall also attach a scanned copy of all original
documents submitted by the claimant in physical form, duly
certified by its Nodal Officer, along with the e-verification report.
The company shall attach scanned copies of both sides of the
original physical share certificate or original bond, deposit, or
debenture certificate(s), duly cancelled and certified:

Provided that if the online verification report is not sent by
the company within Forty Five (45) of filing of claim,
the company may do so by paying additional fee of fifty rupees
for every day subject to maximum of two thousand and five
hundred rupees.

Rationale for change

This amendment is proposed to increase the timeline for filing the
Electronic Verification Report (EVR) by an additional fifteen
days. Since, the company is solely responsible for verifying the
claimant's identity and assessing their entitlement to the shares,
a reasonable timeframe is necessary for thorough due diligence,
document review, and accurate evaluation.

c) Inrule 7 of the said rules, after sub-rule (3), the following sub-rule
shall be inserted, namely:-

“(BA) (i) In case, the company has filed an e-verification report under
sub-rule (3) or  revised e-verification report under second
proviso to sub-rule (7) recommending approval and the
application for claim has not been disposed by the Authority



under sub-rule (6), the company may withhold any benefits
accrued on the shares under the claim including any further
dividend which were to be credited to the Authority under
sub- rule (8) or sub-rule (12) of rule 6, as the case may be, for
directly crediting the same to the entitled claimant after due
verification within 90 days of corporate action or declaration
of dividend or publication of these rules, whichever is later:

Provided that after completion of timeline of 90 days,
companies through their nodal officers shall be required to
intimate the number or amount of benefits or dividend and
the investors for whom direct credit has been made and the
remaining benefits or dividend shall be required to be
transferred to the Authority within 30 days and details thereof
to be filed in IEPF-4 or IEPF-1, as the case may be:

Provided further that Company shall undertake all due
diligence and satisfy itself about the entitlement of the
claimant before crediting the benefits or the dividend directly
to the investor and the provisions of sub-rule (11) of rule 7
shall apply mutatis mutandis and the companies shall be
liable to indemnify the Authority for all actions taken by it.

(ii) In case, the company has not filed an e-verification report
under sub-rule (3) or revised e-verification report under
second proviso to sub-rule (7) on the date of declaration of any
benefits or further dividend on the shares under the claim, the
company may submit the e-verification report or the revised
e-verification report, recommending the transfer of accrued
benefits or the dividend to the entitled claimant which were
to be credited to the Authority under sub- rule (8) or sub-rule
(12) of rule 6, as the case may be:

Provided that companies shall take additional indemnity
bond from the claimant in respect of the benefits or further
dividend and the provisions of sub-rule (11) of rule 7 shall



apply mutatis mutandis and the companies shall be liable to
indemnify the Authority for all actions taken by it.

(iii) In case, the Authority has already transferred the amount and
shares to the entitled claimant under sub-rule (4) of rule 7, and
any benefits or further dividend have been credited by the
company to the Authority under sub- rule (8) or sub-rule (12)
of rule (6), as the case may be:

(@) Such claimants may apply the company to claim the
benefits or dividend and submit additional indemnity
bond in respect of the benefits or dividend.

(b) Company through its nodal officers shall submit a
consolidated report to the Authority for all such requests
duly mentioning the additional benefits or the dividend,
the previous claim SRN No, details of transfer to the
Authority and other details as may be required:

Provided that no such request shall be accepted by the
company after 90 days of corporate action under rule 6(8) or
declaration of dividend under rule 6(12) or publication of
these rules, whichever is later, and no report from the
company shall be accepted by the Authority after 120 days of
corporate action or declaration of dividend or publication of
these rules, whichever is later:

Provided further that companies shall undertake all due
diligence and satisfy itself about the entitlement of the
claimant and the provisions of sub-rule (11) of rule 7 shall
apply mutatis mutandis and the companies shall be liable to
indemnify the Authority for all actions taken by it.

(iv) In case, the benefits accrued which were to be credited to the
Authority under sub-rule (8) of rule 6 pertain to a transferee
company which has been newly incorporated under a scheme
of Compromise, arrangement or amalgamation under chapter



XV of the Act, including demerger; the provisions of item (ii)
and (iii) shall not apply:

Provided that in cases under item (i), the transferee companies
through its nodal officers shall be required to intimate the
number or amount of benefits or dividend and the investors
for whom direct credit has been made and left-over benefits
or dividend shall be required to be transferred to the
Authority within 30 days and details thereof to be filed in
IEPF-4 or IEPF-1, as the case may be.”

Rationale for change

To ensure uniform and streamlined handling of cases involving
corporate benefits such as bonus shares, stock splits and related
corporate actions.

d) In rule 7 of the said rules ,in sub-rule (6), the following shall be
inserted , namely:-

Notwithstanding anything contained in sub-rule (6), the
Authority shall solely rely upon the verification report submitted
by the company and, based on the company’s decision of
approval or rejection, shall dispose of the claims within a period
of thirty (30) days from the date of receipt of such verification
report in respect of the following categories of claims:

(a) Claims in respect of securities, where the aggregate market
value thereof does not exceed 5,00,000 (Rupees Five Lakh only),
in the case of securities held in physical form; and %15,00,000
(Rupees Fifteen Lakh only) for securities held in dematerialized
mode;

(b) Claims in respect of dividends, where the aggregate amount
thereof does not exceed 310,000 (Rupees Ten Thousand only).



The company shall be liable under all circumstances whatsoever
to indemnify the Authority in case of any dispute or lawsuit that
may be initiated due to any incongruity or inconsistency or
disparity in the verification report or otherwise and the Authority
shall not be liable to indemnify the security holder or Company
for any liability arising out of any discrepancy in verification
report submitted etc., leading to any litigation or complaint
arising thereof.

The Nodal Officer, before submitting the verification report to
the Authority , shall ensure due verification of the claimant’s
application, identity of the claimant, the entitlement to the
amount or shares claimed, and the authenticity of the documents
submitted in support thereof.

Rationale for change

This amendment for reduction in timeline to 30 days is proposed
for low value cases to facilitate expeditious resolution of such
claims.

5. Insertion of Rule 7A - Appeal Mechanism in case of Rejection of
Claim,
After Rule 7 of the said rules, the following Rule 7A shall be
inserted, namely:-

Where the e-verification report submitted by the company is
rejected or where the claim is rejected by the Authority, the claimant
may prefer an appeal to the Grievance Officer, not below the rank
of “General Manager”, of the Investor Education and Protection
Fund Authority, in accordance with the procedure laid down by the
Authority.

In the event of non-resolution of the grievance by the Grievance
Officer within the specified timeline, as laid down in the procedure,
the claimant may file a further appeal before the final Appellate



Authority, namely, the Chief Executive Officer of the Investor
Education and Protection Fund Authority.”

The decision of the Chief Executive Officer on such appeal shall be
final and binding.

Rationale for change

It is proposed to introduce a formal appeal mechanism for aggrieved
investors to protect their interests in cases of erroneous claim
rejection. This framework will provide an independent and
transparent remedy, enhance accountability in the verification
process, and uphold the principles of natural justice.

6. In the said rules, in headings of Schedule II and III, for the word
“Authority”, the word “Company” shall be substituted.

Rationale for change

To clarify that the transmission and loss of securities documents
shall be submitted to the company and company will be primarily
responsible for authentication of documents.

7. In the said rules ,in Schedule II, for item 2.3, the Explanation shall
be substituted, namely :-

Explanation: (1) The Company may enhance the limit of Rs.
15,00,000 (Rupees Fifteen lakh only) per issuer company in
accordance with SCHEDULE VII of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015,as amended from time to time , after taking
approval of its Board of Directors and provide copy of Board
resolution to Authority at the time of verification of claim.



Rationale for change

Addition of phrase ‘as amended from time to time’ to ensure
continuing conformity with subsequent amendments to the SEBI
Regulations, thereby rendering the provision dynamic and
prospective in its application.

8. In the said rules,in Schedule II, for item 4.3, the Explanation shall
be substituted as follows:-

Explanation: (1) The Company may enhance the limit of Rs.
15,00,000 (Rupees Fifteen lakh only) per issuer company in
accordance with SCHEDULE VII of Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015,as amended from time to time , after taking
approval of its Board of Directors and provide copy of Board
resolution to Authority at the time of verification of claim.

Rationale for change

Addition of phrase ‘as amended from time to time” to ensure
continuing conformity with subsequent amendments to the SEBI
Regulations, thereby rendering the provision dynamic and
prospective in its application.

9. In the said rules, in Schedule IV, item 2(iii) shall be substituted,
namely:-

i.  “(iii) Affidavit and other supporting documents viz. Gazette
Notification for name change, marriage certificate, other identity
proof etc. for change or variations in name in various
documents, share certificates etc.

Provided further that for minor name differences/mismatches
in name of the claimant as per the company’s records and as per



the Identity proofs, a self-declaration from the claimant shall be
sufficient for claims in respect of the following:

(a) Claims in respect of securities, where the aggregate market
value thereof does not exceed %5,00,000 (Rupees Five Lakh only),
in the case of securities held in physical form; and 15,00,000
(Rupees Fifteen Lakh only) for securities held in dematerialized
mode;

(b) Claims in respect of dividends, where the aggregate amount
thereof does not exceed 310,000 (Rupees Ten Thousand only).

Rationale for change

Addition of proviso to simplify the documentation requirements
for low-value cases

ii. Inthesaidrules, in Schedule IV, The item 2 (v) shall be substituted
, namely :-

“(v) Indemnity on stamp paper of appropriate value in the name
of claimant as per Stamp Act for the following :-
(a) Claims in respect of securities, where the aggregate market
value thereof exceeds 5,00,000 (Rupees Five Lakh only) in the
case of securities held in physical form; and 15,00,000
(Rupees Fifteen Lakh only) for securities held in
dematerialized mode;

(b) Claims in respect of dividends, where the aggregate
amount thereof exceeds 310,000 (Rupees Ten Thousand
only).”

Rationale for change

To simplify the documentation requirements for low-value cases.



10. In the said Rules, in Schedule 1V, after item 3, the following item
shall be inserted , namely:-

4. “The Authority shall solely rely upon the verification report
submitted by the company and, based on the company’s decision of
approval or rejection, shall dispose of the claims within a period of
thirty (30) days from the date of receipt of such verification report
in respect of the following categories of claims:

(a) Where the claim pertains to securities and the aggregate market
value thereof does not exceed %5,00,000 (Rupees Five Lakh
only) in the case of securities held in physical form, or
X15,00,000 (Rupees Fifteen Lakh only) in the case of securities
held in dematerialized form;

(b)  Where the claim pertains to dividends and the aggregate
amount thereof does not exceed 10,000 (Rupees Ten
Thousand only).

The company shall be liable under all circumstances whatsoever
to indemnify the Authority in case of any dispute or lawsuit that
may be initiated due to any incongruity or inconsistency or
disparity in the verification report or otherwise and the Authority
shall not be liable to indemnify the security holder or Company
for any liability arising out of any discrepancy in verification
report submitted etc., leading to any litigation or complaint
arising thereof.

The Nodal Officer, before submitting the verification report to
the Authority , shall ensure due verification of the claimant’s
application, identity of the claimant, the entitlement to the
amount or shares claimed, and the authenticity of the documents
submitted in support thereof.



Rationale for change

This amendment is proposed to facilitate expeditious resolution
of low-value cases, thereby protecting the interests of investors.
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TR {1 {5t surel & & 8heR BINTn:

e b o, el Rt ot SRR B e ) Rt ot e o e o) Ry
&fagfd B & e IaRerd grft 3R wIftrer [RRYR®, Su-t a1 feselt 3 safad !
foreit 1t U 1R & fore effagfcd vt 3 fore Saverd =8t gim S fonsht v d a1 Riwra
F URUTRGR=T 3TF g1 &l

uf¥ad= &1 e

T H I8 WY PR Bl UM § 5 WY &1 W fard iR Bfss
3l iedl IFT TR AN SR | W=NeH & AreqH J I8 | @y o man B i Sder
UPIRYRD] D1 3R T UTIH0T gRT fo=T fobelt 7ot & U R0fR7 7 &t 8haR BRI

@ 3u-Fraw (11) & forg, FafafE wge st e, siafq; -
"R fob TTAHROT § T R 1 gfayfadl & gXiaR 0l BT Grdl HR Bl THAR
DIg Ht TTAGR Had UIFIHRUT GRT T SR F U1 A BT I TR o7 foeit =aret
b gPAR BN

uf¥ad= &1 eife

Y I & A7eH I gg WY a1 o & {5 SHeR YWURS! @) iR
UTTIHRUT gRT UTed MR 7 &1 f3A7 foht saTel & ghaR ghT |

3. 3 ol & Fraw 69 1,
@) Iufaw (6) ¥ feore, Faferfeaa wge & ufewanfia far smem, srafq;

RF b YR ufayfd iR fafma a8 @1 &1 v el oiR siftgo)
fafa|, 2011 & Ao & fOU, 999-999 TR Iy 999 IR0, 59 R &)
TIIHRT 1 BEAARA fhaT T B, S8 P HAGH USRI B TUHI B JHI
dIES{:I%TQ{gI\ﬂIQ‘IH

uf¥ad= &1 eife




It fafamt & a1e & S=NeA & 91y RO sieuar gRfdd & & g awa-
T TR YT RN IR &) shvel T 8, o) uray™ &) 39 SuanT
Tferiier R FHTIId S o7 9eb |

@) 3u-faw (9) & forg, Frafefea ot wfaeurfia fosar smem, srufq; -

"(9) TfE DU e SRphegdr a1 Wiwse SRpEagdl & ded SREEE 8l 1 &,
o oft T €Y, Wi IHg-gHg R SRfera yRdtg fayfa ofk fafma e
Gt IR # srpdiagan fafaw, 2021 & IR WRYRST B 3R T AR
B TS BT 3R U 31T B g H oA fobar Smemm 3R Ut 3 & forw U
3T WAl Fal g4I T SITE:

TR UTFIHRUT & T TR a1 Uiryfadl & GeiaRul &1 GTal B Bl ghaR dig Hi
2QeR Had UITIH0T gRT (U 3R J Ured IR W fa7 foped) samet & U fy
BT THGR BHT|

uf¥ad= &1 eife

T H I8 WY PR B UM § 5 WY &1 W fardf iR Bfss
SIS ST TR ARL BT

4, I oM S Fga 74 .-

@) Su-faw () # ugd wige @ ufaeutia faar wme, srufq:

IR o GIAdGR IU-F9H (1) & d8d [T W1 TESUTE-5] H 3HTdad & &
§1G, Td IRd(aes QR THIU U=, Gl &7 S, STHT THT0 031, FEaR Jmor o, S off amar
B, &gl 918 IR TR T=T SHTS8Uut-5] & Yiag 3 axdrasll & A1y, GAaR
g1 faftraa geaneia, Tala dul & Aied USRI &1 39d Usiidd Hrfad § ald
o AT o ferg Hoi|

2HeR AT IR WY ¥ ¥ *3MSsUINt WSl ¥ Y=aTu™il &1 gar sl & I
foRGTT B | TMAER Y HUHT BT Hifdd XA Hol S & THIUT b =Y H STh DT
Tte ot Tl Uidd WR 3udrs & g |

uf¥ad= &1 e

g TRMeH HiS[eT Ufthal o & § [ gU 31awad &, o Uey Srssuiv-
5 &1 GIRGA B o foTE g H THUN Uicd IR S UTTWT Udie &= dfed
- =R fesar i B 1 9 T8 S1-aRur St Ufhar s uiuwt W, 2016




& dgd <raT UEWHRUl BT HHT 3T 8, ST TP UfchdTHd Wydl 3R
il U YRd S & T SHHT WT JHIART a1 & |

@) 3u-fFraw (3) # FAafafaa &1 ufownfa fear smem:

(3) U, AT U 1 Pt IR ¥ Yreiy (45) fot & iR, wfdiesRor gy
fAféy urey srggdiuw-5 & urey T § f3avur & JAT9E & 918 gldeR gRI
TR Tt gRardSi o AT Wl Bl U AR FeTd= RUIE R |
HU! SR GRT aRdfa® U H Ugd 9 g gxdrast &t U Wb Bt T Ul
ot derwr o, S I Alsd SHUBHR! gRT faftrad yford g1, §-wemo Ruie
& 1Y F BN | HUHT G IRafdD IR YHI0GH 1 Gd die, ST, 1 feeR
AT & ST Uil Bt T of T ufaar s fafdad 35 3R umiiord s gou
Hatk:

TR % afe T1aT IR FHA & YdTeid (45) & HidR Hu-T gRT AT T
fede Tt Ioft St B, At hueit Sifiiehad <1 8IR iR UTe T 30 & e v
f& & fore vy vua & SifaRad Yo &1 YTdH HRar THT B qhdl! 7|

uf¥ad= &1 eife

3T IR ¥ FoaeiMe I KUl @dem) afad @R & IHIE1 &
Sffafvad Usg i d deM &1 URdTd g1 T, HU-T SIdeR & g Tdrd
HRA 3R MR & N IH! UBIA BT BT A & ol T aRe § FoAeR
2, 3o Ot oRe & Iferd uRkem, axamas gelen oiR Teie gedid & fom us
IFId TH T ST g

7. Iod g & fAgw 7 9, Su-fAaw (3) & a1, FAufefad Su-fAaw shersime,
GN'fT'[: -

"(3%) (i) TS HUAT 7 IU-F9H (3) F T8d 3-TTUT RUId SRR $1 8, a1 Iu-fFH

(7) P TN RJP $ I TR S-gama RaE arfaa o1 @ o
3G Y RymiR Bt 7 § Wil gR1 Iu-FaH (6) $ ded 3@ P
3M1ae &1 ey €Y fvar mar @, Y Ut ad & ded et W 3l faadt
Wt Ty B A Tobal §, FoH B 3R ifafkad aryiw +f =nfaa & v
o9 6 & 3u-fa| (8) a1 IU-FUH (12) & dgd WIS &) SHT fhar ST
T, ST Y ATHET B, PRURC HRATS IT ATHIRT DI TV IT 59 FHTH &
UHIRHE & 90 fel & iR Ifaa T & a1e 1Y §heR Ui B 38 S|
W%W.Gﬁlﬁaﬁﬁ@:

e & 90 fal & IHg-d & g9 & o1, Hull & 3 Asa
IBTRTT & ATeOH F TATH T ATHIY D TBT T A1 3R 39 9wt i




gfad &A1 g o fore urcger sBun e 7 g SR W AT a1 ATy
30 fat & iR UIfrepror &1 Sialkd B Ht 3MawgSHdT BRTF 3R IHT
faavur smEsdium-4 a1 SMEsUiu®-1 # Sifad fasar S gl siar Ht ArHen
g

R b Hut Teft Ifad afkym St SR oz &1 9 ary ar ar
ST HRA T U MdaR &I Ul & 9R B Je B Iqp B iR aw 7 &%
IU-faH (11) & Trau™ afad uRkad-! afed ] g SR Hufat g%
ERT &t 718 g Hrearsal & forg wnfieor &1 afagfd w3a & forg SwRerd
Uil

(i) afe S A g9 & dgd VIR TR S TH a1 MY AU B Owon &1 aRig
®I IU-F9H (3) & T8 5-IAIA RUIE a1 Iu-F7 (7) & TR WD &
ded Id 5-gamgd Raré aifad el @1 8, d U+l s-gamg- R ar
TN - KUl uqa HR Il 7, SoRH U gqraeRr & Iuifsia
T T AU & SR 1 Ry o 1 7, O mifdier & faw 6 &
3u-fraw (8) a1 3u-fTH (12), S WY 7@ 81, & dgd ST fhar ST Tl

RS fob HUTTT ATH TT 3 & AU S Jag H SR F tfafkaa afagfd
gis oift 3R faw 7 & Iu-Faw (11) & Urgy= gifad uikad=i aftd arg
BN 3R Ut 39% gRT 1 13 Guft rarsal & ferg urferezor &1 effagfc
TR & fore IR gt

(iii) Tfe UTf¥reRur 3 uga g w7 & Su-fuw (4) & dgd U SdeR &t A
3R IR gXARd IR T &, 3R Hu=! gR1 F7H (6) & Iu-fa#w (8) a1
IU-FATH (12) & T80 WIIHRT B Dig Y TT S(FT ATHI ST fopdT TR ©,
ST AT B

(@) T SR AT AT ATHTI BT &A1 B o (A4 HUT DI 3Tded H Jhd
g SR ATy 1 AR & Ty H sifafvad afagfd afe o R &d g |

(@) SO A Asd AUBIRGT F wemd ¥ T Guff srRiel & o
UIIGRUT &1 T THfdhd U URgd & forad sifdfRed @y ar
Y, fUSe graT THSRUA S&A1, WITYHRUT &l gXiarur &1 faavor
3R 3= faavur, S fos srafea 81 I ©, &1 fafdad Ieaa far
NILIIK

@ & a0 6(8) & d8d HRURE HRATS & 90 &l & a1g a1 Fgw
6(12) & dEd ATHIY Bt MY 7 39 fAodl & ypeE, s i ac A 8, &
qTe HU- GRT U1 BIg SFRIY WIHR a1 fdT ST, 3R S &t Big
1 YOI HRURC HRATE a7 AU Pt G a1 34 FgH & UHTH & 120
fat & a1e oY oft a1 & 8 WfwRur gRT WeR el Pt smef



R b Hufrar Tt Ifera ufvem 3N 3R GTdeR & Ul & IR § WY
DI AP BN 3R a7 7 & Iu-F99 (11) & wrauE faftrs axifad uftadHt
e AN BN IR FHUfFgt sHF gRI 31 718 Gt SRagal & forg wrferesRor
@1 &fagfd H & foe STRar g

(iv) af¢ 799 6 & IU-F99 (8) & T8d WYHRUT &I SHT fHU S arat ATH THh
Rk dud q Teifta € SR fffgw & sream xv & dgd e,
IRIT TT GHHEH o1 AT & ded =d fHfaa foear man g, o fgaoiR
o =fia 8; TS (i) SR (iii) & UTae™ AN gl gi:

TR fob 1g (i) & dgd ATl J, faldt Ul oI 3u= Asd ARl
o HTEH I AT T ATHIRT &1 AT AT AT B! Glad HRA DI STaRIDHT g
3R o o=t & fore ucger o1 e 7 © STR S gU Ay a1 ardi &
30 fi & Hiar U &) 3fafkd &R &1 axaear gRTY 3R 3MEsUIuh
-4 7 3MSUIN -1 5197 Wt A1 8, § SRR fhu M aral fdaror & IR &
gferd fobar Sram|

uf¥ad= &1 eife

Y IR, Wik e 3R afId FRURE HRASA o FRURE vl I IS
A BT U JAM 3R JoHrafyd e gRfdd &A1

@) 39 et & w7 |, Iu-fa (6) ® Fufefad &1 sivet s, srufa:-
3u-fag (6) T FAfgd forsht it 91d & Sraqg, WISl O kg A HU gRI
T AT RUE TR 4RI S 3R SOt & 3Ae a1 sRdigpfa & fAufg
& AMMYR R, <16 o1 Fgfafaa Sfort & Jeu & Tt ame Ruid o g &t
IR ¥ 9 (30) feAl @1 3rafd & +idR gral &1 fAue™ Ham:

@) vfayfadt & ddy F g1d, S8l 36! $o doR Jeg Hifdd ©0 § uifid
gfayfadl & 9w & 25,00,000 (Fad Ui TR IUA) F 3ife TET §; @R
Sicfigagss M § ymid ufayfadt & fae 215,00,000 (Fad Usg A I0)
e;

(T) TATHIRN & F&Y T g4, S8 IUD! Ha AT 210,000 (HIdA &H IR TU)
Y 31 T8 B

Ut faret off faare a1 g & Tmra & wnfdreor &) erfagfd e & foe wuf
oRfRufaal & Saverht gt o e Raié & farddt off srifa ar srgorgaaan ar
UM & HRUT YRE B O Toball & TT YT 3R WHN URdd TeATa
Raie anfe o foreht ot fagvifa @ Saudt g1 areft foredt ot Sgan & forw gran yrRe




I U1 B &fagfl B & forw ITRard =g grm, ford ®1s gavann a1 Ridbrd
IUF 8 bl 5|
Ared SfER, TR &1 FATa RUIE URdd &3 ¥ Ugd, TR & 3de,
[daR P UgdH, STal &1 T3 M I1 R} HI U 3R 3T+ gl uqd
TSl D1 YrHTiOrGdr GATd B

Rad= &1 eifre

T qral & AR JHTYH &1 GH S & [0 H Jed & Al o forg Td-
T o) g 30 f& FA & forg a8 IRy wanfad g1

5. o 79 o1 Affre - g ot sRdipia & ArTa | ordie o7,
o Fradl & w7 & a1e, fufefaa fAaw 76 ss s, srufe:-

TeT U §RT YR 3-Teru RO &1 3RaipR R e STl § a1 STl WifieRur
gRT TaT WIS & 31 STl €, aldeR Wit g1 e uftar & SER,
fafrumaal e ok TRemr Ay wieRo & HemEYs & Ug & JHG,
fRrprad SfIeRt & arfid B Fhar 3|

gfeear # Fuffea Py gro-diar & iR R siffert grT Rera &
1Y 9 81 &1 fUfd & grder sifaw erdiefia wifdesur, siufq fafamerat fRren
3R TRefur fAfY TR0 & oy BRIBRY SifpRY & THer U SR i TR
PR IHA 8|

Tt ordfid W e wrfurass ST o1 fAufg sifow iR st g
Rad= &1 Sifre

TTeTd GIdT 3didid o ArHal § 31U+ 3l o & & forg sriqy Fawrel & faw
STRes SUid o Y[ B 1 URA1d & | I8 &ia1 U Wad 3R URERI U Ug
ST, AT Ufehan § TaTeeg! ST 3R Wi < & fRygidl ! -1 T2 |

6. Sodd el o, St 1 3R 1 & =Hdd & Wi A F R”_M W,
"HUHT" e I UfaRATUd foar smeam|

uf¥ad= &1 e

g WP $HA & forg for wfaryfadi & gxardel o1 gxaiarun 3R g1, Hu-t & Ugd
&1 ST 3R U, XTdST & YHTUaRU & fod g7 0 ¥ fomieR ghft|

7. S e o, SrRgE 1 ¥, 9 2.3 & forg, wusierur & ufaeurfua fasar s,
JYfe: -




o

BB (1) HUAT U Fe=® Hd o1 SfHIG o & dig I9I-909 R
G HReTg wfayfa iR faf g 1S (Eiiagdr STeadid 3R U 3Ue)
fafam, 2015 ®1 ST VI & IR Uid SRi%dl Ut 15,00,000 ¥UT (G58
TRG FUY A B AT 9¢T Tohall & MR T & JATUH & JHT WRIHR0 Bl s
& TRATd B! Ufd UG R Iabe 5|

uf¥ad= &1 e

It fafamt & a1e & S=NeA & 91y RO sieuar gRfdd & & g awa-
G R YT TN I B SISt T 8, FoI uraem &t 39 SruanT o
TRt SR FHIfad S 7 9o |

Iad Fadi 9, gt 11 7, Ug 4.3 & fore, wudierur & fFargarR ufawrfua
o e -

THIHR (1) BT 30 =P Hed &1 gHie a4 & 918 IHI-T9g R
T=hfea URd gfayfa oiR A a8 _peflasar srerang ok uwdieeu
gy fafaw, 2015 Bt ST VIl & IR Ufd SRi@®dt Su=t 15,00,000
FU (UgE ARG $UA UTH) B AAT 9¢1 P! ¢ 3R 918 & FUu= & J0g
W0 $ 918 & WRaTd St Ufd g™ H aHt g

uf¥ad= &1 e

dl fafradl § arg & Gl & 9 FRAER S udr Rfgd exa & fore gwa-
T TR YT RN IR &) shveT T 8, o) uray™ &) 39 SuanT J
Tferite R JHTIId S o7 b |

9. I frawi |, St IV #, |ig 2(iii) B ufeetiua fasar sirewm, srufq;: -

i (i) X9Y T SR 3T TR GxdradSl o A URac & foTe e SR,
f3arg Tl U7, 3 UgdM ETOT UF 3nfe, faft= qearden # A gRadd ar
e & g, TR THTu-u &nifd |

R [ Bt & RPIS & TR 3R UgaH THIUI & IR S[AER & 4
o ATt A SfdR/fawia & o, qTdeR & ok ¥ Ue W-uvon Fafaied &

@) vfayfadl & Tey ¥ g, S8t 3761 $o IR I Hifdd = & uiia
gfayfedt & AMa # 5,00,000 (Fad UK ARG ¥U) F S TG §; 3R




Sefaargs ds & uiia ufayfadl & fw 215,00,000 (Fad Usg ard
¥W) ;

(T) T & F&Y T q1a, 51 ISP Hd MR 10,000 (HIA G IR SU)
I 3t el B

uf¥ad= &1 eife

HH G dTa JHdl & AT Uerae Ta=gedisl &l IRd a9 & A IRd® Bl
SISEl

i.  3ad e O et IV H, "e 2 (v) &I ufautiud forar smem, srufq;: -

"(v) FEfTed & T e i & 3R GldeR & A | Sfud g &
T IR R &ffergfc: -
(@) Ufayfadl & Tey § g1d, S8t 3961 $d aoiR Jed Hifde 0 § 1id
gferyfadt & Ad # 5,00,000 U (Fad U ARG IU) I SF g; 3R
SieRudss Ae # ¥ T8 ufayfaal & oW 15,00,000 ¥UT (Usg TG
0 HH) B;

(Q) AU & ey T grd, Sigl I¥D! ol AR 210,000 (Hddd & TR
¥UR) T SHfAF g 1"

uf¥ad= &1 e

& Yo dTcl HTHd o foIU GIATaSanUl SaIHarstl i TRd -1+ & |
10. 35 Pt §, et v §, 9¢ 3 & a1e, Frufif@a ag 9 s, srufa:-

4. "TIfHRU Of aRE q HUA gRT IR TATo RO TR R B SR Hut &
S{THIGH T SR & 01 & SMTYR W, &Tal &1 Hafeiad Aot & ey J Tt
AT RO Ui 811 &1 dRE 9 09 (30) et & 3rafyy & iR arat o1 Rue™
HAT:

(@) gt grar ufayfadl I WEfid § iR SUH! $d JoR Jod Hifdd &9 & 7@t
T gfayfadl & Ame o 25,00,000 (Fad U AR 3U) F S R €,
g1 Shiciaass U # &t 78 ufayfadl & e & 215,00,000 (Fad
g g ) ©;




() T8t aTaT Ui § Tefdd § 3R TP Fd AT 210,000 (Fad & TR
I T 3P R g

o faet t faare a1 ghed & Aa & TR o effagfd w1 & forg @it
oRfRufeat o IRerht gt St Teamo Ruié o fareht ot sremfey ar srsrgeraan a
UM & HRUT YRE B O Toball & TT YT 3R WHN URdd TeATa
Raie anfe o foreht ot fagvifa @ Saudt 819 areft foredt ot Sgar & forw gran yrRe
I U1 B &fagfl B & forw ITRard =g grm, forgd ®1s gevann a1 Ridrd
I Bl gabelt 5

e ARIPRY, TIHIU B AU RUIE TRqd 3 A U8, TSR & 3MMde,
GIAeR P UgdH, qraT Bi 118 AR A7 AR BT U 3R 39 w9 & v
XTSI B TG AT S|

uf¥ad= &1 e

Tg UMY HH e & HHal & e JHIHE &1 gfaer & forg vranfaa 8, o
fd=rent & fedl oI &1 81 Jb |



