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(i = fam)
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CIPECEL
TE fawelt, 26 S[TE, 2023
qr.#1.fR. 559(37).—hx TLHR T FGILE R0 aroe (e e (@Lases) g o mu/fen
ST ATl 207 & o7 T ¥ T&TT 3 % 3297 T ' FHIqe 0 & o Iy FerEr (Shueeey) &t
SR
1. /At A
TH ATSTAT T ATH HICTIE 0T AT AT (STUEEHTET) ST ST 37 AT F 69+ F o0 2ee/de
FT ATH HIGTE 07 AT B (STURHTST) R
SHTURE T atis &1 anr (F1E0), B9 #9e, I 93 g T15d Uh 26 HE gl 8iic
THEHT T TS e AT el T forfies (Taehistiaed) g B sroam, s st |&r
9T (FTUwu), A S99 31 6l Q01 T8 aret a1 gl
2. TSAT HT 3T
HETUHUE g forw ru/ferT ST arer =10 o o7 100% e Fa< &1 AT, dTeY &l 7w
T 1 T & AT SAAGEAT & THT HLAIE 0 Trafadt | [erer w2 & 3297 ¥ ¥t fAf===t
F sava uF Fefeusw FMaer A (warsuw) g fit w8 28 sSrofn 2w il § wfia s s
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5.

I I AT S TAT o A1 o1 70 =207 it orrfeer foRaT STuer s g 30,000 FE w97 § Ateh
Tl gl FETHSTUF At FO@T T AT Aqad H 37 1247 2
W fit fafer
ST o fRer-fAger =0 Srferg=aT F AT g il g | A g
ST fi srafer
Tg AT & § HISUASIUE £ arifae sifaw fafr & 15 aot 7 srafer % foro geft, ™ a<h %
TR H AT H 9T & SasrE aEEr S a9t gl
R
TH ST o TS 6 forT —

(i) swElT g @OT T F a0 SSEaw T & I [ IT e gt # @diw w7
TEAH LA o ToT0 TATU ST T8 eI &7 1 Ha(9d Fdl gl

(i) "HIARE T TR FwE [ (FETEESUE)” F7 o1 arene w v w7 i 3fte F e
H STFEIT o A9 FHII1E BT TTaIaal § Faer a3 % 3297 ¥ "1 [A=AHT % aga ghora
TR T TT/ToRT ST AT ST U aafedsh (Haer FI (TE0%) 2

(iiiy "NETCHSITE HT H" FT 7 FLTTASITF FT THGT T GAY &

(iv) "SHHEE" FT 7 TETTASIOE T =T 8

(v) "F3er = = wiasgfaeit #7 o Faer A F 9wy 96§ gofiga wiee YT ueH g
T & AA "dTal- (fEe ot ATSAH)" AT THEHET Al FATH LT ATeAT 30T ST iaar
£l

(Vi) "OSET H I I G (TATAAE)" FT 72 SAqe=d arforoas Sl Auwi=T g
FAAIRT o= fa<iiay Heaesr |igd 07 a7 a1 He 1 2

(vii) "TIET FaT HT AFTE" FT 37 TN Fa? ¥ ATFaq srater

(viii) "SR FHFEAT" AATTEAT % GO0 &4 & T91d T G FLaT g 7 FHaT 6 T
T e g Aot forar strom

6. HSITTASITSE & I JACHTTH ST ST IR

HIETUHASIUE o 977 §3eT gil:

() R-ITHE@ FFAA F AT, 5497 T &t grr qug-a097 97 [y B S asar g 7
TISTATY ST TG TRHATT (TIUA) H 25 ATH0H 7 TRIET (T ST TG-ATHF AT T

3 TUH FE T STfafeh Fragefier steram 4t

(i) FTeE o-37 @ THUE TroETel it HiS@1/AS TRETR Taed Faagi (TUHEHT) a7 TqUH & 2
AU F T THALT AT HAT

F-37HE FEAT HT AT A 3796 TURH grer w10 shore Hiiuadius 1 et &
a9 % =7 § @ ST

ooy £ nfafafaat
e Y g i fEerrard = < T g
(i) ETowSTUs Fi fafataat i AT T=t g [t arem 97 $i SrusT;

(i) =TT 797 ®, PSUHSTUF Fae AT FIT HT ITIRT Feh, Fael Ahal 3% FH JTET qTed 0
oAt &1 |iaT F4;
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10.

11.

12.

(iii) TSI T=AFEAT F O0F H, TISTUHSTUE Sl AT S AT AT LA AT F 7O HIT H ST 6
10 AT F ATeF 0T A % o0 I AT SR, ST AT % dgad 30,000 F0E FIT T Aferhad
TTEET o Tl g

(iv) FETUHSTUE & FHIT ST HESTUASIUE FRT 210 AT KT FT STIET AN o arel Hagehl &
e I F1 am FwURE O Tfagiaat #@ @ded Y W@ & o G S, [Edr aw
TTugRdT Srater 5 a9 T AferF At g,

(v) HETHSUE ITATE €T Kt Fafe F 3 q T 3 AL F st a9 F fiqw st FEarn w7
T FET (AT I W) greAf(h, AT S T AT T TGHALHT G277 TRl 2

T T T s Rt &

()  wHuesrs, HETHLSUE F araa £ It = F arg, NLTALUE FTOHT SHiFd FAAT

3T 3T 39T  forw [BHATe 6 10 uaeisEET & qrear a2 sruferd faewor a1 3T

(i) Ve BT TTEFHF ST i UAH SIS ZTT ATHIGH 6 ATeTT I TF Tl HE&AT, 3h K00l

U ATEET 1 ITASHAT T Hohl o U ¥ IcTH @l ST
(i)  TF AT UHUAAE FH AL T AT A F A7, THUASAS HiEqa0 & ar fedi & diaw
TAHTSIETHT & qIed U HISTURSIUE T faaid F2or &7 f@3awor & S|

(iv) TRTOHEIUE SfHF AT 9¥ TAHISHEET % T 9 507 6 ITTRT 1 fE6awor s{fua w3
FT SEEAT HEM

(v) HETUHSIUE FT ATeaha oAfh (6ol & [ gF TAEISHere & qred 9% 30 foradt & fashr
T foraTor a1 Fam

(vi) =T Tfer F form I ST sreaedT & sitaw foF | art grer fir sratd & forw Jer
TN BTALTH, T o ATH § LT &9 T qTEF T T2 g
T e a
(i) NETUHSITUE =T oo § 4TS J@T T0es TH07 9 & 97 &9 § 90AT0 0 J4q7g a7
(ATETHIT HehfeoH) % FTAT 0 7T I T [FE2r &7 Fa;

(ii) ST THATT % ST TL, THATT I A0 FA AT TTHH @l TLreqsh THTI 6 &7,
THUAAS TAE ISl % Tled I a1 Teqd HT|

(iii) ST (i) 3 (i) F Fawr F sraw uw, Ffs T ff T2 0 SToweiet T s A AT
STTAT &, AT TAEISIETET ST SAHAT FHIT AT 9 60 GAT & THUSAME FT T TOILT AT
AT A &l HTEAT FHA

TRET

ST T FTET TS A5l THAT SITAT g, T T SHURHIST S ST-XeT SATeT 9T FohaT 500 6 0.5% i

Y HT T H AT Lo AT (71T 3T AT & (o0 {5k o7 =607 3310 MU 8)1 7 o T qIar

THUAATE ZTT TR SITOATT) ST eea o forg @iy <fisrer wara: Ioaer g1 oy sie fogeh et

O TR K+ forw s fAuTer % uger fiw uwuesns F srfdea sifeery & sfua

ST | THUATE T] TS 9o HT SIS TUASIUE F T8 F 4

HIRITHS TS g Aeqrfed BT st arer sw=tar

HIETUHSTUT IUee FIT ST ATl TTET & ATATE ATSTHT & FATAT o (70 TAHTSIETHT &l faterad
ZEATEATT TAA-T5 TEQA T 3T THUAE il AN T Lo T AT T T SaEAT FHT

THUeeTs g AsariRa v s areT gt

TS TATAHTE HEIUHETE AT IR FT R T AT FO F Fe F AL F gAIR a9 TH T
BT ST T T I8 ITAsY U AT ATl T & AR UAHISETEHT &l [ATead gearaed aa-
EER LS G EIRER T
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13. ST & dgd dietuasius f SeaeRat

() FHT-T9T 9 TAAISEET F el 9¥ HSIUASIUF F TREEHArsi w7 2rad e
TELT F2

(i) HHTESTE 9 g7 AEIRT A F AT TS ¥ F#or e

(ill) HHT-THT I THUASE &l TLET [ T |

(iv) T =or giasgfaat St @i & forg v gt 3 F7 SATHr FAT T aHA-gHT 9 q& T
g RgiiRa e # Sfeataa avft eyt amEst w1 aqueT FeT

(v) P9 SRTAT B qh T AGTS F IO afFed ST I Giiel T8 0T At ok god
AT &I FLA hl SATCAT FLAT,

(vi) STTTHREHTET AT AEeTHAT 6 FATA GATRT T 92 FEa0r 3T Tt &1 FHT)
14. TSAT F TgT THUASS T vt
() FHI-THT 9T SOTHHTST 1 TLET oo T AT,
(i) SHUFRHTST ¥ ATITFHAT % AR FEATHT AL I FALT 3 TR TG FHIAT,
(iii)y =T * fRem-TAEernt & Hae § STURHIST g7 90I-907T 92 S 60 ST arer [Faert &t
AT
15. FISHT & T8 At i SRt
() =ETUESTUE 7 T,

(i) TF T IFEtT GEgT TiHT 31 T 6 J18, 1T AT THAEAT FUT FL &l STl 8, ar
AT g7 AT H A ST MU & § THh Fawar f qaeer :O 39 avg @l
THTAT FXd THT TAT T TEATE & T THUHATS § Fr= T =i/eAdet/fame it gear
T &9 | TET ST
(i) =TT F FATAT F TG H UH 77 a9 FT AITAA, ST ATAF FF A0 F9T-9877 9
Tt T TG HT Tha gl
16. SHTRETST HT e gt
() % F WAl T @@ * o @9 99T onfds #+ {anr ($E0) grr aia uE yE@yaT
afafa (Tt R
(i) T F FHENST Hf qerer, TFaeu i T & o ower S grm &iw Jeer &
AT ZATIF AT ATHAT U 2€ [ TEET Tl ATA9TF ARG TETH F
(iii) THH FT FAT TIXFRT F ATHIGT § TroAT H qRAqA/ELqTEAT At RIS FA FT QT
FTARTT AT
(iv) smferer s foramr uHelY 1 U se RreTRAT |iT 9T § ST a8 AT & 29 |/ smaedw
qHE|
(v) THHET T G=AT FETE g
%) |iwre, AT w1 T, sreger
@) fa<iT aaTe®Te, st 1 FramT, aae
M) AU [ A=, i aree, st wr G, aee
o) " qtaE, B A @, 9w
) T FEFET AFET (W), TAHSEET, qaeT qiog
=) Tf=re, i w1 AT gRT a9g-a9T 9 v R S arer o e

o
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(Vi)

(vii)

(viii)

1. gsqf#

AT ST Sl § STN/ESTST & % UH A0l &l SHET HT Gl g S ag JIeHT 6
HATHAT I qATE 31T AR TTH 4 o forw "fEery sreiea aaeg" & =9 § Jraeq a9
FOHT T HAT H IR & ®9 H e 9587 Fad I TF 935 % € H AT A qF 98 39
T FT GTL0T AT & AT 3T I& &l GTAT FeA U2, SHAT ST RT TaaT1 Rt o= srfarfaas
7 {3 F TeeT 99 STl

AT T 9T, TR 9T BT, a7 U 98 RIS ThTe il ATTH Fileh AT ST THHT

TS T T8 THAT Bl

[®T. &. 1/13/2020-H7H]
I 59, Tk gt
EREL]
"HITTRE 1 I A [AfY (Hiioadivs)" f s

1.1. IR § FITTIE 0T ITATE T (AR AT FLA oF 3297 F, g GLHIL 7 T aore 2021-22 F TF
AT o &7 § FHq1e 7 Trasfaat & fore sseeta g FwfEa @ & d9g § FAwforfea i
T T

“FHIT F GHT FITGIRE Tlee FTG77 F FiA9Tat & = 3574 Gar #3737 7 T 97
[Zd1a% aroe § a#&1 a2 # [0, UF T Geqra &7 917 #7 Je719 &1 Jearad
[R%19 SIS FTHTT F91 GHT G [a9r 9 FT JIa9a9T #1 @17 F7 H7 qie
FTTIT & %17 § 755 #7717

1.2. ST T 39 IREFeaaT 7 T g, et T i ITALdr H aTS(1Y FAFTET & FHT 0 qTe(1Y
FT Fuedr 9aTd e & IFHIE g1 TEATad graeT i TEheqdT Hidie R JIse § Thal
g aq 3T J9 J7ae T & q99 § @ Ideear & & foe it 78 8, qies
FRrerferfera = g foar s

(i)
(i)
(iii)

(iv)
(v)

FICAE I JToTe § gfas iRt &1 @ ger s
FICIE TS TS H Thal 3 oy o= & form)

TS AATET & THT SGH F T4 & o0 TO0 | 9= FT 91 917 Iraqiaay & o,
"R & oI STaw SUT” (ST A Aree 1) aTet o JHT HAT|

TS FAHAEAT % THT TAAA FT ATl H T TG I HH HLAT|

T2 AT 9T et F forw asat i giaem y1e w2

2. HETUHEIUE T QT 9
2.1. GTIAT 3R FHEFA;

(i

(ii)

(iif)

HEUHSTUF Y w197 FeT (Fhferw Faer [fa) AfFR=w, 2012 (verdos @fRaw)  qga
Te 2¥2 % %9 § T Sohfeqs fHaer i (Tamdus) F 91 92 i Sru

HEUHSIUF FT UF AT qGS a9 F T H qieg Ay S, S e
FIAHIA SR AE T 15 FTA HT g FILTIE Five AT I AFIARATAL 6 ST T,
AT F TOH | UF AT GEE & T4 ATHIGT F HAHT J@dT ST ThdT gl Trfs sifaw
AT & 12 |1 a1% T &7 6l GHIAT il ST

[Afa & Faa Taus-ag-aaeE THdeT BeH AdeHe foiffes, THElae WEed wE
("THETATE TUHET") AT AT T FAAT g, ST FHAAT ATA AT, 2013 F qgq UF T

LRI FAT 8, FATh THRT TqTHeT 3T AT Teoreq AT Ieger €9 F qLahre g
STaT 21 AR 31 7T, 2021 @ #ir Rufy F e sEr-adieT |rdt F S9E, vEdrere
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HeH AdsHe fofHee (TS TuHeE) § UHdlens & T 63% REERT & 3T q0f
AT ATell TgTa% FAAT, TUHIUASIATS AT giee T & HILAH ¥ TURIUASIE T
HASTHE T 79T 37% RFErT 2l

(iv) THeEtems wowHT e w1 Maesat gRm TEdere g e are F 2/3 TEa A [Aeerdt #wir
SIEHT 7% et ot wrfoa £ soafh fAfer £ g e arareff g

(v) HISTORSIUE & oF 3T =T T I g1 a7 FFaT ST i a/g-987T 9% qeer $i7
ST

(vi) HETORSUE T THEAT K FEAAS B (THUE) T Aeq Taead FAEE (TURAT) AT
"AfRTeE -3 @ THUE ST T @EET SITUAT (7, A9 U2 R0l 3@ FF3d
T 8)1

(viiy fFaffEe wor-sge tauE FeETe s v w1 25 fidfa fiSuadus fir swreat §
ferer Ff =e SATah, TUAHT &7 396 g7 Jated AAeE R-37@ THUE STl &
TIUH % 2 FANUH F TET UHHLT AR AT gl AR EE wor-3wpa tqus TsEret o
TUHHT & S9TEE AT IH UL ATHGeAA Ai2d, TS Fe g, Fl [[1er F TG99 TF Aloh-39 AT
ST g1 TATM, eaTT FA AT THUE ASTAT31 6 THTIT 6 JTHA |, T ol FAAA FE 6
T T T[T He | FAL-TTSAT T A0 AT ST Tl T 2

(viii) TR steram % forw 77 fAfer stifers = & geft w2,
F. TUHHT 3l¥ 70 THUE Hf AAEE H00-37 @ THUE FeHT0)
. A&l THUE it I AT 61 95 TS0
T. TIUH § Flg F FHLOT 3h AT AT FHT THUF TS0
(iX) THUE TISAT T 9 UF Faer g 9 & =99, &7 gaforw a8 taus e o Hae

arfeq (TAuar) FT ZeaT grm, Sed 96fa UHuE ST | THE 9T g7 A9 3T
= % IgeT AT et 8l

2.2. FTAHATT:

(i) =TT afRafaat §, FEURSUE Fae o [ F7 STTRT Fw w79 At F qewey giagfd, -
o=, ey afaqfa 9% B-uefta w41, vow =k sfasfadt snfa S| T 37 w7 e arer &0
feradi &1 e FAm SUT ST Yage Tl & Feadi, [ier &7 wr, fanhds @ i
TSI Hh(AoH (THUASUH) AT g FiATee T ITo1e & Gaferd iy Frwardy ®1 Fe 6
AT SAATT & ST qHAT 7, ST o6 Gt aIE G0 FHI-THT 9T A aF ST qhel [ 2

(i) ST eEeT 7 aRfEgfa #, HEuASuE BEEw Ragst F e wi9ie Fr Tasadt wi
G ST &TI0T ek TR 3T T H YT g 9T I 37|

(iii) METOHSTUE FAT F TR H ATAT TAGTEAT o d18 ST sl ATAT A o v [t
FT 3T FTSE STTAEAT AT 6 od 3 Al 6 Irad AT  HIq¥ TIAT [ZEHERT 1 a27 Zear
T T FAT, TTLH THIEAT T HST IS T A F TETAT ST Fohe T 3

(iv) HEuwduE grT wdEr 1 aiagfaat & oo A I wRe W ¢ ghw f 9 1w aw
TRIFAT 5 T & ATAF Tl AT ATRU| HISTUASIUE Tg=Tag a1 Faer I= & = a7 Rwiee o
stasgfaat a1 sfagfast w1 781 @i oms d9g § Rwiee a7 gfagd wiee gam = a1 =t

TEAT HATTAT 2|
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2.3. faayr:
(i) 5 g AaiRa RAEE Eo-3=E THUE TreETe i TuadT & fow [ § st af=am
LR
(ii) FafAfEe For-svpE vauE Fsamd [Jfa § s vgoe 7 25 e (31 sere, 2022 #i fafa
& SATHTE TAUH & AT T ATAT 3,005 FINE &) FT ST AT
(iiil) TURHT AT AR FEor-3vE THUE TISETE F U0 F 2 SH0E & aeT THRHT HeR
3| = ATIRTE AT a9 & 3d H§ UF 99 % 918 ¥ [AAiee T gF it 1€ o, 90
THUE & TuHet off ot Ay sor-sere vHuE Fiemret 2 e F e uwed
SeTaTT T
(iv) Tg THTer So1 AT Fi AT AT LT A H H99 § T w1 10 AT T ATH 3T o o7 91
g, fSraH stfereras 30,000 FXTE 0 T UAEISHerdl T T gl
(v) RfRfEE =or-s={E THUE TSET0 Ae-aTfuT e 9 09 TIUH J@d 92 dfais graefie
SR T&TH HN| T, TR TIUH Heqr g I HISITASIUE | Fls TAdqTd AT H=T Tal
g
(vi) FEfafee AT & siavia |IS@ET THUE & 9 TS0 AT 90 THUE 6 UHT FroET0 S0
TS TAT TIUH * 25 ATHTTH AT SR 3T 3T ITLh 2T (V) o ATHATT Frazelier e FHef|
24 AT o
(i) AT 9 Tg= FAT gRT SAHIT faeqa fRemaaet & Sqa T3 e &< 92 [ter 7 & o
STLTET o a1 | g
(ii) TS r=FeedT & 2 AFEE SFee e FreEret & o [Afer 3ueresr grft, S o=
T =g gl
2.5, fiETCHSITSE & fore ame= a1
2.5.1. T AL/ FAAT:
(i) =¥ F TS & qEA, TET TS/l FAAT &l HAT A€ 6l qd W 6 a1 HI<h AT SIToam| &t
FT I SATATT & o€l AT o THaerhi i i i S
(i) TF AE/EET FUAT B FA-fAgre TEad Meaw arteed g 99 Uw A § ¥ Uw d9eew
TUWUHATE G AT (T SITURMT| &t are/2edt saet it sfafateat M saas (rsuw)
(AT TEATATE TURHAT) F ATHATHT AR T ATAT FT TSET AT T 6 T o Hiy
Tiafafast i AT FeAr g
(iii) ==t i i o ST 96 (FEEe %) @fFem, 1996 (vauw fafegw) + a=a
=it Fr |y T2 qiveT i ATt F qum g 2w a8 it UF aEr girer qEta w;
T TRAT SITUATT, ST U ARt F agd sraedd St e AqeEw (Frduw) F yraeret
& Fr-AT TS sv SemaTat & Sqarad S aHTar Hi)
(iv)H=TTRSTUE it [Ferer IRE | F5 AT F@oma Tt &f T 770 &l af gl g |
2.5.2 siftsearmaer afafa (she):
(i) ST it FgRe Ferer werer grr &t SToaft ofiw saH forariasi, @<st a7 dremss, siaw TaeT
TIETT, TG AT (AT AT Figd FlATE Five dToT A=t arfHer gl
(i) TTer s wreft AT v ST, AMEUH J1E T TEEN/ET Ol dre 1T 94<h & F THIad (AT
ST
(iii) Sfefr, ffer v gt w=r w57 37 g9, [T F Fwrgam & e & B gt i
TR o forT erfares | Srfersh sATag i IeaRioT STaATuA (9o &9 7 f2q7 & =had & Y94 |
Tefer, 7t g 2l
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(iv) ST ST sreqaeT 7 Rufa § e Sy & Jaod | "atda Eeragt & Faer off s
FAIF IUTT AT TS G T STTRT IH FqC IC AT T IRETEIT &1 @ed & oo fBFar

ST

2.5.3. Ao wags & foro Masr qfafa (arse) staftis gnft s [fer £ awatas @iz o ot Ao
afga [fer £ At wiafateat Feonfea woth s o & G & GEew w1 ffoadios &
fRrerer afafa gT AT =9 & TwTad 2 i ATaeTwar R

2.5.4. weus & EUR F7 uE Fear gnft Sad [ weam, s, siew s sEae 9 e
T & oY TEH ATt Traw (S fAfer Aaere i sirfes weers) oo )
2.6 TSI qaET T FTe 37 srafey
(i) O T aTTe % forw eeha R & =9 °, F&d) 918 10 a9 § =9y & T w6 e

T, TSrEH AT SToae T % 997 | Joheeq e Harierd g el TRUMHEasq TSt & re
FIRT AT 0l Fohd HTA %l AIIHAT (T

(i) #es F =ATIF TOHET (AATT, FEATNTT TH oo (THUHeE)) § 9eq &t Faa o &iw
faraeft qa1 1 ST T ST EH AR Jive e #i el qar ame & g9faa 10
Tehdeh ST BT 3T AT LRI o XA | @ o LT 9¥ q0T-887T 92 gertad B s
qHAT g, AT T AT+ SHA § T@T SATUATI G (TRUHATS) F [0 & dae |/, TH q2q qal
TS % T H ATAT (AT AU ¥ Taq9T, dr B F71 ARGIF qogiswd Harm = [ &
AT % oI, "elt arE A i ROl i geaerT &1 aeahar & A ard [T #TIEs) 17
=T T, S U Aled #7 Aseqe ot AT g S AT HiUe Jive aee § 919 &
TRl ol TgATT HA & [T TH g9 o [olT I 6T 17 g

(ili) =EF TATAT, TS TATEAT F qHA, THET Al radT Fra=T sTater T Gefr T, H1 [y Tt
T gTT FoRaT SToaT i et fawame B ST aehar 2

(iv) FfF &=t a1 § anfds & fFaw (fEu), Fuke 7\ (THE), sRdE {SE 9%
(STATATS) T T TS TAGN 6 ATA A &, THCTT HSAT ] I THT 370 GIEH 0T F ATH R

(v) afT 3 FE it AT SAATE Toh ITLIE HISA F FHils waqTadl dgl Al &, AT AT THATEAT hl
AT THTH ATHT ST Tl T 5

(vi) STSITE STEEAT F THT 6 [ TIATATEAT T TAAT THUHS T 3T LA TLHTL AT &F ST
2.7. TAHISIETET o WTEAH & ML I AT SUTT A i sqqe T

(i) T TiE TR AT F oW g u¥ gtk g1 ST s e F fFeg [t g
AEALAFATTATE 3T =T ST

(i) et o we, T 30,000 FE w0 A Afd i 7 sfee 7€ g

(i) ST g, STET T T S a1 aF TR 49T €, &1 qarT Tl T 7 a1 3517 6
AT <7 AT ThTAT 0T T I AT e 92 o S|

(iv) Tofer 7 srafer & I o9 % S I 31 9l 2

(v) T srfeaat & feeft o FEeE 1 F9e™ I o aredl & a9 & 989§ 3har ST

(vi) StET R == g ® Rgtfa g =t w #4021 a1 e &7 srenor aferwter Yot F aqae
B sToem)

(vii) TS AT I & TeF &, AT AT FIRT ATATE Dl TALTd T@T ST Jhal &

(viii) TTEEY F ATIH o F AT H, A IGd TRMAT S 0/ T TAET FT AT UAS ST
FIT fohaT SO
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(ix) T Tafer F T T TLEN TT IYTE AAT TH1AT &, TSR T h1S A (ST ATHT 27)

GERERIEIBIRCI R

2.8. T r=qa=AT & 99 fAaer it yorrett

(i)

(ii)

(iif)

(iv)
(v)

(vi)

(vii)
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ST [Aer qeaisa  HISET AFaS! (TTadr SIEH, s979 8¢ STEH T hiee SEH & o
T F sae Matha St goa u= sterem™ e aTel THUE ASETe F hae g
ISR | 5 a9 & AT TROFHAT AATE AT A1 (Haer it S THeT Fiare w0 giagfadt
IT IAHT ATERE G| TERITAAT T 92, K07 Ffaqfaat F Feraret &7 90% &g 7 T
10% HETUASIUE AT THTSAT F §a9 | AT AT ST |

fAfer TROEar % Fide =0T FTAYaai w1 T THaT g IT IS0 6l JTTeT FF g 9
ot aToe & a9 gEar g1 A T LT ATATE AAGEAT F q9T qLeAdT T&H HAT g,
AT PLTUATE Tt F THeT I % a1 i Rfa i A 3 $i7 wEw g
H F9d gU AT AT AT 5 3d § 3 Held 0l Ir=rd G0 (e 6 HIqe Tt griar
T UF T=T FREET T ) FAT, FAT S0 3 AAHEA F ITAH qGHIT-HHAT TETE ST T 2

fAfer aTome sreraeaT % T FAe BT Tasiadi & Tl ¥ J9eT ek o 9T g i
= fAfe & Sw7 fFaT srom fAfe | =k Sfasfat & el |7 &S goF el o "1 ST
TH Y § TOITAT 0 SHET, AR q1E ST el FIT AqHITad AT ST

HIa T G SITET, ASUH d1e AT gl T AT A 6 ATET TF |

fafer 3fea fog % @ FO (@A SEH, 19 & SEH 7 wiee Sifew & o
THTATTSI) AT TSI o I¥ Agll

e T TEHITOrIT T qegiswd aq oo wisEr arest & saqae e G sroar sar
o ST T e YOt % d@d AN g1 GeATR A A ST, AreUH 91 e ket
AR GENECRER ISR

T HISTUASTUE TIERITAT T TGEAT T ATAT 07 TTasLadl i Tfer Haer &oft & = w7
Soft ¥ AT g, a7 Fg <k uATAT § gRefe gri

Afde snferT av=

2.9.1.fFa=qef s

(i) T f-g=hag a7 Faer 9oft & $= F a7 Rwiee o afagfaat a7 v sfasfaat #1 98t
G o+ dae § Rwiee fil AT 91941 8 AT [d a Iiage hiee qar= a1 &=
T o 72 &

(i) =HH AATAT, AT AT AT ATLHRAT 0l ToFarer Auft oy afasfaai f T MR i Ja8rze ™
TERTITT T STTOT 379aT fAfAtate TFere W Arsrel & At Srwatst it swor giasgtaar i
g & forw v qreeeft yorrett &1 e BT sroem)

(iii) FET T FRT FEA-THT X TR Fawqer HATG Feia fit AU qE9H 98 F w6
form et w2

F. Ul ST HTHT - FITT o FoT T 5% T ATHAH SIHT T,
g. g HHAT - FITE & T A1 7.5% 30T ATTFHaH ATHT K0

(iv) ToET U T e & RO STA9aal &l @I il AT Sl G0 Aqaiad [aeqd [Qem=asr &

AT 36 THUT 1 FHT Arsaren g7 Afer § o1 sterame & ofqara & grft
2.9.2 THATT AT FETHIA

AT A F qZ T TUHEHT 3T a9 a7 ATAT THUE JISIATA | Thid o4 &7 I9 & ATeqq T
eraT STar 81 ML THSTUE TEAar SaH, 979 &% SATEH ¥ wige Sied & forg gamEtea
F T3 I goF 9T Trasgfadt T @i F0 THE TATAT, Tgol THATT w1 s [ 7 a=e
FTAT THUE ATSTATAL 6 AT G713 7 feraeor Mot &




10 THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

UL [EERU) T (STETA)
AT FT

farfer =7 =wor wiarsgfa=rt v fasht w3 ATl TouE Jsrst g | ~ 3,600 FRIE w9 T

T 0% (e, s i w5 &
THUSF TSI 7 =1 T THhTAT THTSAT F FTL67)
o fafafes o 37 THUE ASATsT T TUHAHT FT TIREE | ~ 3,245 F0E 99 T

- HTHT TEET ~ 30,000 FTE T T

*31 Ted, 2022 % fAREE F-37@ THUE TeET & TIUH & g 98 S TIUA &
AT 9% 9 g7 Tehel 8
2.10. feaifésT s AT o=
(i) TAETE T F ATa ASUHSUE B versuw Bt ¥ aga a6 grr GRafEe B srom
THIE & FAAIAH HEed Al q@d gU, AT &l AE(ed AT (AT M) F T 0 a
fArrfera o sroem)
(i) TNETTHSUE F Faer 7 ai=eT Al F g9 H AT G w [qHTel e 9T fdE i
ST
(iii}) ATSITT STHEEAT F T, AT ATAIAIT B TASTEICTET & ALl 6 qgd SUTT AT GLT ST &,
T AEHRITerT &r afFs RAOrfET geft siw wor stasgfaat i @i & ™ 99 Iqdsy ges&d il
AT TAS ST, ATLT qLHRIT S AT &l &f S0
(iv) 3T fearfear & form feeqa s &t gy et T s
(v) sea g et off oo 3t & Arenw ¥ fiuaSus ¥ Jwfeusw e [fe ® = § sy

wiatafaet & dafara Freft off 7reer % daer § A1 YOl ST % e I7 drarasT Hi7 T
& form et oft =T o1 7 2 Jhat g
2.11. &t it i
() HET AL WO AR § TG & FHIOT 9¥ [HorT o1, [rees fow seeeia giEagr #iv e
FHAEAT o qHT § HATIIT Hld sl AFLTHAT ZRIT AT THeh TROMTHEAET TS| FIT
T &1 AT FIA T ATATHAT g1 ST AATAT, Seheetq FragT Fradt srafer & forg area
SR, ToeT i off | e g forar s
(i) TAETE T F ATT MSITASIUF FT UAEUF BAIAT F q@d 947 gy At G
ST
(iii) EET FUAT A AR TAT ATE FIRT AT STUIAT| ZEET FAAT o6 9T Rl AT TAT 6 TF AHIET
o o T Sroem
(iv) EToASTUE At Ferer FEATT | aREdad G6t % @ ATHET T g1 gl
(v) HETUHSIUE Hell % qOHel F SIS FAHTEAT F 97& A1 ol A AT i foorfa &t =

FIAT AT FTSTTE TSGEAT AT F 31d A 3 eid il = G877 7afer F qgd =T giee ™
T e ST 9T 9 ST T, T 7S F AqATE F ST THI-H AT TETE ST qhed T g

(viy Tt #wr fAfer & wfataat i smafes fofer (@@ sram) s sffea, e
sreraegT & qu7 fAfer v whafafaat wr afF e st o It 9, TRraSEy 8T g 9
T gi=ra T ST 9 Rt & form g smeea &t g et o smom)

(vii)) TF T FFET GG GORT T T F 97, T gL T@aTeS Aqten i M= 9 F THh
fvaear v e Fm UE Tt wRa 99T ¥ g uEdars % ST UTRUEE S O
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ATt giei/ereret/ e it |ear it 959 | T AT 29 a9 i ariers qeieT F a7,
Tfz T a1 77 i orar g & Saeeta gierem arae o ST ahdt g, av 9T & a7 7T &
T o T e arae o «F ST

(viiy =fT qETR 9= ¥ FE Farawr 3 wgiA Fr e sty F forw fTmrd 99 6 g v amre
FHFAET AATY T THTH HAT ST GhaT gl

M ETACTAN

(i) TFEELTIRT FI TAUAT & ST The (20T o o0 TF T R
(ii) e F TIEHITOIAT T GATHT TTFErF ST 9T TfAHTIRT T FRAT ST
(iii) FETHSTTE | a7 [T & g § THe 20T o (o7 TUHEHT T THUE AT 9T AR ATFES!
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T THUE  forw e g & 9ga st=a &9 ¥ fAfde B smoam)
Hosh g HTTHSTTF Fii dEr ThEr

THATATE TUHAT g oF R o1 ) Aiuadus i dmEr afer f i ust grr [ s
TR gIRT Y ST TRAT , THY HATAd WAL= # SEUESUE F v T H IugET Fv q
gfeafera T SToam st w e o (S1u) o v usht & (78 & fore @r adest & [
A AT AL FT

MINISTRY OF FINANCE
(Department oF Economic Affairs)
(FINANCIAL MARKETS DIVISION)
NOTIFICATION
New Delhi, the 26th July, 2023
G.S.R. 559(E).—The Central Government has approved the ‘Guarantee Scheme for Corporate Debt’

(GSCD) for the purpose of providing guarantee cover against debt raised/ to be raised by Corporate Debt Market
Development Fund (CDMDF).

1.

Name of the Scheme/Fund

The Scheme shall be named as Guarantee Scheme for Corporate Debt (GSCD) and the Trust/ Fund to
manage the scheme shall be named as Guarantee Fund for Corporate Debt (GFCD).

GFCD shall be a Trust Fund formed by Department of Economic Affairs (DEA), Ministry of Finance,
Government of India and shall be managed by National Credit Guarantee Trustee Company Ltd. (NCGTC), a
wholly owned company of the Department of Financial Services (DFS), Ministry of Finance, Government of
India.

Purpose of the Scheme

To provide 100% guarantee cover against debt raised/to be raised by CDMDF, an Alternative Investment
Fund (AIF) created/ to be created under relevant SEBI Regulations, for the purpose of investing in corporate
debt securities at times of market dislocation with a view to stabilize the markets. The guarantee shall cover
debt raised, along with interest accrued and other bank charges thereon, and shall not exceed Rs.30,000 crore.
The framework for CDMDF has been detailed in Annexure.

Date of commencement
The scheme guidelines shall come into force from the date of issue of this Notification.
Duration of scheme

The Scheme would be initially for a period of 15 years from the initial closing date of CDMDF, extendable at
the discretion of the DEA in consultation with SEBI.

Definitions
For the purposes of this Scheme —

() “Backstop Facility” refers to the institutional framework being created to enable purchase of
investment grade debt securities, particularly during market dislocation.



12

THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

6.

(i)

(iii)
(iv)
v)

(vi)

(vii)

(viii)

“Corporate Debt Market Development Fund (CDMDF)” means an Alternative Investment Fund
(AIF) created/ to be created under SEBI Regulations, for the purpose of investing in corporate debt
securities at times of market dislocation with a view to stabilize the markets.

“Corpus of CDMDF” means total funds committed at CDMDF;
“Framework” means the framework of COMDF

“Investment Grade Debt Securities” means debt securities with minimum rating of “BBB- (triple
B minus)” or equivalent as assessed by a credit rating agency registered with SEBI at the time of
making investments.

“Member Lending Institutions (MLIs)” means lending institutions including Scheduled Commercial
Banks/ other financial intermediary approved by GFCD.

“Tenure of Guarantee Cover” means the maximum period of guarantee cover;

“Market Dislocation” refers to the stress in the financial sector of the economy and shall be decided
by the SEBI Board as per the Framework.

Eligible Unitholders of CDMDF and their contribution

Eligible members of CDMDF shall be:

(i) Debt-oriented Mutual Fund schemes, as may be specified by SEBI from time to time. These schemes shall
contribute 25 bps of their Assets Under Management (AUM) and provide additional incremental
contributions as their AUM increases on half-yearly basis.

(ii) Existing/ new Asset Management Companies (AMCs) of specified debt-oriented MF schemes shall make a
one-time contribution equivalent to 2 bps of their AUM.

The contributions made by the Debt-oriented Mutual Fund schemes and AMC thereof shall be held in the form of
investment in units of CDMDF by the contributors.

7.

9.

Activities of CODMDF

Some basic features of the Framework are given hereunder:

()
(i)
(iii)

(iv)

(v)

(i)

(i)

(iii)

(iv)

v)

(vi)

Activities of CDMDF shall be monitored by SEBI on regular basis;
In normal times, CODMDF shall deal only in liquid and low-risk debt instruments, using only its corpus;

In times of market dislocation, CDMDF shall be eligible to raise debt not exceeding 10 times of
contribution to its corpus from banks or bond market or repo market, subject to maximum guarantee of
Rs. 30,000 crore under the Scheme;

The corpus of CDMDF and debt so raised by CDMDF shall be utilized to purchase and hold eligible
corporate debt securities of investment grade from the participating investors with residual maturity not
exceeding 5 years;

CDMDF will offload a large part of its holdings within a reasonable time of 3 months from the end of
market dislocation period. However, the timeline may be extended with the approval of SEBI Board.

Guarantee Issue and Monitoring Mechanism

The MLLI, after due screening of the application of CDMDF, shall sanction the loan to CDMDF and
enter the requisite details on NCGTC’s portal designed for the said purpose.

A Guarantee Number, based on preliminary screening by the portal and approval by NCGTC, shall be
auto generated indicating the availability of guarantee on the said loans.

Once the guarantee number is issued to MLI, the MLI shall enter the details of the loans disbursed to
CDMDF on NCGTC’s portal within two days of disbursement.

CDMDF shall arrange to forward details of utilization of the loans on NCGTC’s portal on a daily
basis.

The authorized person of CDMDF shall enter the details of the sale of debt instruments on NCGTC’s
portal on the day of sale itself.

The guarantee against the drawl amount shall remain valid for the period of five years from the last
day of market dislocation. However, guarantee shall be valid upto the date of claim in case of claim.

Guarantee Settlement Mechanism

(i) CDMDF shall enter the details of settlement made as per the waterfall mechanism explained in the
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10.

11.

12.

framework along with a Statutory Auditor Certificate in this regard,;

(if) Based on the loss estimated, along with the Statutory Auditor Certificate certifying the loss incurred,
the MLI shall submit claim on NCGTC’s portal.

(iii) Based on the details at (i) & (ii) above, if any payout is made by GFCD at any stage, then NCGTC
shall assess the same and arrange to pay the guaranteed amount to MLI in the next 60 days.

Guarantee Fee

GFCD shall charge guarantee fee at 0.5% p.a. of outstanding loans on daily pro-rata basis (i.e. for the period
for which loans are raised) till a claim is lodged. This fee shall be paid by the MLIs. The demand advice for
guarantee fees shall be auto generated and forwarded to the authorized officer of the MLIs on 1* day of each
quarter for loans outstanding during the previous quarter. The MLIs shall recover this guarantee fee from
CDMDF.

Agreement to be executed by the CDMDF

CDMDF shall submit a duly signed undertaking to NCGTC for the operation of the Scheme, as per format to
be made available and arrange to make payment of the applicable guarantee fee to the MLIs.

Agreement to be executed by the MLIs

A MLI shall not be entitled to a guarantee in respect of eligible loans granted by it to CDMDF unless it has
submitted a duly signed undertaking to NCGTC, as per format to be made available.

13. Responsibilities of CDMDF under the Scheme

(i)  Furnish the updated details of the contributors of CDMDF on NCGTC’s portal from time to time.
(if)  Raise loans from the MLIs as per policy approved by the Board of CDMDF.
(iii) Payment of Guarantee fees to the MLIs from time to time.

(iv) Follow a transparent mechanism for purchasing the eligible debt securities and compliance of all
prudential norms as given in the framework and prescribed by SEBI from time to time.

(v) Arrange to provide price movement of purchased debt securities on a daily basis during the period till
loan is outstanding;

(vi) Ensure to provide statements and information as GFCD may require

14. Responsibilities of the MLIs under the Scheme

(i) Payment of Guarantee fees to GFCD from time to time;
(ii) Ensure to provide statements and information as GFCD may require;

(iii) Comply with such directions as may be issued by GFCD from time to time with regard to the
scheme guidelines.

15. Responsibilities of SEBI under the Scheme

(i) Creation of CDMDF;

(if) Once the backstop facility is activated, i.e. market dislocation is declared, then SEBI will review its
continuation internally and confidentially every fortnight. While making such reviews, the number of
Watch Lists/ Alerts/ Triggers from the FSI during the fortnight would be factored in by SEBI;

(iif) Comply with such other directions, regarding the operation of the Scheme, that DEA may provide to SEBI
from time to time.

16. Management Committee of GFCD

(i) There shall be a Management Committee (MC) constituted by the Department of Economic Affairs
(DEA), Ministry of Finance to oversee the affairs of the Trust.

(i)  The MC shall be responsible for reviewing, supervising and monitoring the functioning of the Trust
and shall provide necessary guidance to the Trust/Trustee on broad policy matters related to the
Scheme.

(iii)  The MC shall be fully empowered to recommend changes/modifications in the scheme as it may deem
fit, for approval of the Competent Authority.
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(iv) DEA may entrust the MC with such other responsibilities as it may deem necessary in the interest of
the scheme.

(v)  The structure of the MC shall be as under:
a) Secretary, DEA, Chairperson
b) Financial Advisor, DEA, Member
c) Additional/Joint Secretary, Financial Market, DEA, Member
d) Joint Secretary, Department of Financial Services, Member
e) Chief Executive Officer (CEO), NCGTC, Member Secretary
f)  Other Experts as may be nominated by the Secretary, DEA from time to time.

(vi)  The MC may invite to its meetings such expert(s) from the industry/relevant field as it may consider
necessary as “Special Invitee(s)” for seeking advice and guidance on the matters of the Scheme.

(vii) A member appointed as above in his/ her ex-officio capacity shall remain as a member only as long as
he/ she holds that office and upon his/ her vacating that office, his/ her successor shall become a
member without any further Act or Deed.

(viii) DEA may, if required, change the constitution of the MC by incorporating a new corporate entity or
otherwise.

[F. No. 1/13/2020-PM]
SURBHI JAIN, Jt. Secy.
Annexure
Eramework for “Corpeorate Debt Market Development Fun DMDF)”
1.  Background

1.1 With the aim to develop the corporate debt market in India, the Central Government, as part of the Union
Budget 2021-22 announced the following regarding developing a Backstop Facility for corporate debt
securities:

“To instill confidence amongst the participants in the Corporate Bond Market during times of stress and to
generally enhance secondary market liquidity, it is proposed to create a permanent institutional framework.
The proposed body would purchase investment grade debt securities both in stressed and normal times and
help in the development of the Bond market”.

1.2 Availability of a Backstop Facility as envisaged above is expected to provide stability to the debt market
during times of market dislocation. The proposed facility is envisaged to facilitate liquidity in the corporate
debt market and to respond quickly in times of market dislocation, to achieve the following:

(i To build confidence of participants in the Corporate Bond Market.
(i)  To bring liquidity and stability in the Corporate Bond Market.

(iif)  To address risk aversion during times of market dislocation including for securities rated below
AAA, as a “Buyer of last resort”.

(iv)  To ease redemption pressures in mutual fund schemes during times of market dislocation.
(v)  To facilitate liquidity for investors at large.

2. Proposed Mechanism of CDMDF
2.1 Structure and Tenure:

(i) CDMDF would be set up as an Alternative Investment Fund (AIF) in the form of a Trust under
SEBI (Alternative Investment Funds) Regulations, 2012 (AlF Regulations).

(i) CDMDEF shall be launched as a closed-ended scheme with an initial tenure of 15 years from the
date of its initial closing. Based on the requirements of the corporate bond market, the tenure can
be extended with prior approval of the Government of India in consultation with SEBI. The entire
framework shall be reviewed after 12 years from the date of its initial closing.

(iii) The Investment Manager-cum-Sponsor of the Fund shall be SBI Funds Management Ltd., the Asset
Management Company of SBI Mutual Fund (“SBI AMC”), which is a ‘Deemed Government
Company’ under the Companies Act, 2013, as it is owned and controlled directly or indirectly by
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(iv)

v)

(vi)

the Government. As per the audited accounts as on March 31, 2021, SBI holds ~63% stake in SBI
Funds Management Limited (SBI AMC) and ~37% stake is held by AMUNDI Asset Management
through a wholly owned subsidiary, AMUNDI India Holding.

SBI AMC will be the settlor of the Fund. A new trustee company will be set up by SBI with 2/3rd
independent directors in its Board. Unit holders of the Fund shall be the beneficiary.

The fees and expenses of CDMDF shall be decided by the SEBI Board and will be reviewed from
time to time.

The units of CDMDF shall be subscribed by Asset Management Companies (AMCs) of Mutual
Funds (MFs) and “specified debt-oriented MF Schemes” (i.e., Open ended Debt oriented Mutual
Fund schemes excluding Overnight funds and Gilt funds and including Conservative Hybrid
funds).

(vii) Specified debt-oriented MF Schemes shall invest 25 bps of their AUM in the units of CDMDF.

(vii

Further, AMCs shall make a one-time contribution equivalent to 2 bps of the AUM of specified
debt-oriented MF Schemes managed by them. Contribution from specified debt-oriented MF
schemes and AMCs, including the appreciations on the same, if any, is to be locked-in till winding
up of the Fund. However, in case of winding up of contributing MF Schemes, inter-scheme
transfers within the same mutual fund or across mutual funds may be undertaken.

i) The Fund shall remain partially open for additional contributions by:
a. AMCs and specified debt-oriented MF Schemes of new MFs.
b. New schemes of the said categories of existing MFs.

c¢. All MF Schemes of the said categories due to increase in AUM.

(ix) Contribution by MF schemes is an investment and not an expense, and hence shall form part of

Net Assets (NAV) of MF schemes, including for the purpose of subscriptions and redemptions by
unitholders of concerned MF scheme.

2.2 Activities:

(i)

(i)

(iii)

(iv)

2.3 Funding

(i)

(i)

(iii)

(iv)

In normal times, the CDMDF shall deal only in liquid and low-risk debt instrumentssuch as low
duration G-Secs, T-bills, Tri-party Repo on G-sec, AAA debt securitiesetc. using only its corpus.
The Fund may also be permitted to undertake various activities related to corporate debt market
including repo, Securities Lending and Borrowing Mechanism (SLBM), etc., as may be permitted by
SEBI Board from timeto time, subject to suitable risk management measures.

In times of market dislocation, CDMDF shall purchase and hold eligible corporate debt securities
from the participating investors and sell as markets recover.

CDMDF will monitor the near normalcy of the market post market dislocation in consultation with
SEBI and offload a large part of its holdings within a reasonable time of 3 months from the end of
the market dislocation period. However, the above timeline may be extended with the approval of
SEBI Board.

The securities purchased by CDMDF need to have an investment grade credit ratingand residual
maturity not exceeding 5 years on the date of purchase. CDMDF shall not buy unlisted or below
investment grade or defaulted debt securities or securitiesin respect of which there is a material
possibility of default or adverse credit news orviews.

The contribution to the Fund shall be mandatory for the specified debt-oriented MF Schemes and
AMCs as laid down by SEBI.

Specified debt-oriented MF Schemes shall contribute 25 bps of their AUM to the Fund (~Rs. 3,005,
Cr. based on AUM as on August 31, 2022).

AMCs shall make a one-time contribution equivalent to 2 bps of the AUM of their specified debt-
oriented MF schemes. Further, AMCs of new MFs shall also make a one-time contribution
equivalent to 2 bps of their specified debt-oriented MF schemes, based on the AUM at the end of the
financial year following the one in which the specified scheme(s) are launched.

The Fund will be eligible to take leverage of up to 10 times of contribution to corpus, from banks or
bond market or repo market which shall be guaranteed by NCGTC up to a maximum of Rs. 30,000
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Cr.

(v) Specified debt-oriented MF Schemes shall provide additional incremental contribution as their AUM
increases, on half-yearly basis. However, if AUM decreases there shall be no return or redemption
from CDMDF.

(vi) New schemes from existing MFs under the specified categories or such schemes of new MFs shall
also contribute 25 bps of their respective AUM and make incrementalcontribution in accordance with
para (v) above.

2.4 Access to the Fund

(i) Access to the Fund shall be in proportion to the contribution made to the Fund at a mutual fund level in
accordance with detailed guidelines as may be approved by SEBI.

(if) The Fund shall be available to specified mutual fund Schemes during market dislocation, utilization of
which shall be voluntary.

2.5 Governance Mechanism for CDMDF
2.5.1. Board of Trustees/Trustee Company:

(i) At the time of constitution of the trust, the Board of Trustees/Trustee Company,shall be appointed with
prior approval of the SEBI Board. The Directors of the Trustee Company shall be appointed with prior
approval of SEBI.

(i) Board of Trustees/ Trustee Company will comprise two-third of Independent Directors. Of the
remaining one-third, one member shall be nominated by AMFI. The activities of the Board of Trustees/
Trustee Company would be to approve governance standards and policies of the Investment Manager
(IM) (i.e. SBI AMC) and monitor activities of the Fund and the IM.

(iii) The role and responsibilities of trustees would be similar to the role and responsibilities assigned to
trustees under SEBI (Mutual Funds) Regulations, 1996 (MF Regulations). An Audit Committee of the
Board of Trustee shall be constituted, which shall review compliance with the provisions of Private
Placement Memorandum (PPM) as required under AIF Regulations along with other responsibilities as
may be specified.

(iv) Any change in investment strategy of the CDMDF may only be with the prior approval of SEBI.
2.5.2. Governance Committee (GC):

(i) GC will be appointed by the Investment Manager and shall comprise corporate bond market experts
including academicians, CEOs or CIlQOs, risk management professionals, independent market experts,
etc.

(i)  All the policies of the Fund shall be jointly approved by the GC, Board of IM and Board of
Trustee/Trustee Company.

(iii) GC, while also approving the policies of the Fund, would take a more hands-on approach to supervise
the activities of the Fund and oversight of the Investment Committee, especially relating to
management of conflict of interest, if any.

(iv) GC will also have oversight on management of asset liability mismatches during times of market
dislocation as borrowed money would be used to purchase assets of the scheme at that stage.

2.53. The Investment Committee (IC) shall be internal to the Investment Manager and would perform
various activities of the Fund, including the actual buy and sell decisions of the Fund. Any deviation
from the fair price would need to be mandatorily approved by the Investment Committee of the
CDMDF.

2.5.4. Management Team would be a part of IM which includes the fund management,trading, risk and research
team etc. and comprises experienced professionals (suchas fund managers and risk managers).

2.6 Trigger and Duration of Market Dislocation

(i) As the Sectoral Regulator for Corporate Debt Market, the SEBI Board shall decide the trigger of debt
market disruption warranting the Backstop Facility to operate in times of market dislocation and
consequently the need for activation of the guaranteeby the NGCTC.

(if)  The broad parameters of the model (i.e., Financial Stress Index (FSI)) shall use India Fixed Income & Forex
comprising of 10 indicators pertaining to Indian Bond market and Forex market and as may be modified
from time to time based on learnings, in consultation with the Government of India and the same shall be
placed in public domain. In case of trigger of the index (FSI), it should be immediately brought to the notice
of the SEBI Board and accordingly, the Board will make the subjective assessment of the situation. In order
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to take this decision, the SEBI Board shall consider various parameters reflecting the status of the market
and the need for intervention including the output of a model which has been prepared for this purpose to
identify signals of stress in the Indian corporate bond market.

(iii) Further, during times of market dislocation, the period for which the Backstop Facility will be open shall be
decided by the SEBI Board and which can be extendable.

(iv) Since SEBI Board has representatives from Department of Economic Affairs (DEA), Ministry of Corporate
Affairs (MCA), Reserve Bank of India (RBI) and other independent professional, thus SEBI would be
benefited from their perspectives at that time.

(v) The market dislocation period may be considered to have ended, if no alert from theaforesaid model appears
for a continuous period of 3 months.

(vi) The activities of the fund during times of market dislocation shall be reported to the FSDC and the
Government of India.

2.7 Mechanism of Borrowing based on Guarantee through NCGTC

(i) The guarantee shall become operative upon trigger of bond market dislocation. Borrowing shall be drawn
by the Fund as required, against the said Guarantee.

(if) Atany point in time, guarantee will not exceed the specified amount of Rs. 30,000 Cr.

(iii) Guarantee fee, as decided by the Government of India, shall be paid at the time of availing the guarantee
facility on an annual basis on the outstanding loan amount daily pro rata.

(iv) Over the tenure of the Fund there could be multiple instances of trigger.
(v) The recovery from sale of assets held shall be settled against the claim from borrowing.

(vi) Shortfall, if any, is to be absorbed in accordance with the waterfall mechanism for loss absorption as laid
down in this framework.

(vii) If recovery is greater than the borrowing, excess can be retained by the Fund

(viii) In case of invocation of guarantee, underlying outstanding bank loans/debt obligations, would be paid by
the NGCTC.

(ix) During the period when borrowing against the guarantee is outstanding, no payouts (wherever permitted)
to unitholders should be made.

2.8 Mechanism of investment during times of Market Dislocation

(i) The Fund shall buy single or basket of listed investment grade corporate debt securities with tenure not
exceeding residual maturity of 5 years only from the secondary market from the contributing MF schemes at
fair price determined as per existing norms of valuation (adjusted for liquidity risk, interest rate risk and
credit risk). At a portfolio level, the sellers of debt securities would be paid 90% of the consideration in cash
and 10% in terms of units of CDMDF.

(if) The Fund can hold the corporate debt securities till maturity or can sell the same in the secondary market
when the market dislocation eases out. Since the objective is to provide liquidity at times of market
dislocation, CDMDF will monitor the market post market dislocation in consultation with SEBI and offload a
large part of its holdings within a reasonable time period of 3 months from the end of market dislocation
period, while avoiding “fire sales”. However, the above timeline may be extended with approval of SEBI
Board.

(iif) The Fund may charge a transaction fee from the seller(s) of the corporate debt securities during market
dislocation and the same will be credited to the Fund. No fee is to be charged to buyers of debt securities
from the Fund. The policy in this regard shall be approved by GC, the Board of IM and Trustees.

(iv) Trading Price will be as per the policy approved by the GC, Board of IM and Trustees.

(v) The Fund shall purchase at a fair price (adjusted for liquidity risk, interest rate risk and credit risk) but not at
distress price.

(vi) The valuation of the portfolio by the Fund shall be governed by the existing norms on valuation as applicable
under the extant MF Regulatory framework. The valuation policy shall be approved by the GC, Board of IM
and Trustees.

(vii)In case the rating of the debt securities forming part of the CDMDF portfolio is downgraded below
investment grade, the same shall be reflected in daily NAV.
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2.9 Moral Hazard Mitigation
2.9.1. Prudential Norms

(i) The Fund shall not buy unlisted or below investment grade or defaulted debt securities or such securities in
respect of which there is a material possibility of default or adverse credit news or views.

(if) Further, either a list of investment grade debt securities of eligible issuers shall be disclosed on the website of
the IM or a transparent mechanism is to be followed for purchasing of debt securities of various issuers from
specified mutual fund schemes.

(iii) Prudential limits shall be as decided by the SEBI Board from time to time. To begin with the following
would be the prudential limits:

a. Single issuer limit-5% of the aggregate of the corpus and maximum permissible debt;
b. Group limits - 7.5% of the aggregate of the corpus and maximum permissible debt

(iv) Limit for buying debt securities from a single MF shall be in proportion to aggregate contribution by all the
schemes of the said MF to the Fund in accordance with detailed guidelines as may be approved by SEBI.

2.9.2. Loss Absorption Waterfall

The issue of moral hazard is addressed by way of skin in the game from AMCs and the contributing MF
schemes. The CDMDF shall buy securities at fair price adjustedfor liquidity risk, interest rate risk and credit
risk. Further, the risk of first loss shall rest with MF schemes selling to the Fund. Details of the same areas

under:
Level of Particulars Amount. (INR)
loss
absorption
15‘ Up to 10% by MF schemes selling debt  securities to the Fund (i.e.,|~ Upto Rs. 3,600 cr.*

equivalent to the units outstanding of the selling MF schemes issued tg
them against sale of securities to CDMDF)

2 Contribution of specified debt-orientedMF Schemes and AMCs ~ Upto Rs. 3,245 cr.*

3 Government Guarantee ~ Upto Rs. 30,000 cr.

*Based on AUM of specified debt-oriented MF Schemes as on August 31, 2022 and may vary depending on AUM
2.10 Reporting and Monitoring Mechanism

(i) CDMDF being an AIF will be regulated by SEBI under AIF Regulations. Considering the strategic
importance of the entity, a mechanism shall be developed for periodic reporting (monthly basis) to SEBI.

(if) The reporting to the Government of India shall be made on quarterly basis regarding investment and
operational affairs of the COMDF.

(i) During times of market dislocation, if securities are purchased by borrowings under guarantee from NGCTC,
there shall be daily reporting of the portfolio and the remaining available headroom for purchase of debt
securities, to NGCTC, Government of India and SEBI.

(iv) The detailed format for the above reporting shall be prescribed by SEBI.

(v) The Government of India may at any time call for any information from the CDMDF through SEBI with
respect to any matter relating to its activities as an Alternative Investment Fund or for the assessment of
systemic risk or prevention of frauds.

2.11 Role of SEBI

(i) The SEBI Board shall decide the trigger of debt market disruption warranting the Backstop Facility to
operate in times of market dislocation and consequently the need for activation of guarantee by the NGCTC.
Further, the period for which the Backstop Facility will be open shall also be as decided by the SEBI Board.

(i) CDMDF being an AlF will be regulated by SEBI under AIF Regulations.

(iii) The Trustee Company shall be appointed by the SEBI Board. The directors of the Trustee Company shall be
appointed with prior approval of SEBI.
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(iv) Change in investment strategy of CDMDF would only be with prior approval of SEBI.

(v) CDMDF will monitor the near normalcy of the market post market dislocation in consultation with SEBI and
offload a large part of its holdings within a reasonable time period of 3 months from the end of market
dislocation period. However, the above timeline may be extended with the approval of SEBI Board.

(vi) Periodic reporting (monthly basis) of the activities of the Fund to SEBI. Further, the activities of the Fund
during times of market dislocation shall be reported to the SEBI Board, FSDC and the Government of India
on daily basis. The detailed format for the above reporting shall be prescribed by SEBI.

(vii) Once the backstop facility is activated, SEBI will review its continuation internally and confidentially every
fortnight. While making such reviews, the number of Watch Lists/ Alerts/ Triggers from the FSI during the
fortnight would be factored in by SEBI. Subsequent to such fortnightly review, if the SEBI Board comes to a
view that backstop facility could be withdrawn, the facility can then be withdrawn with two days’ notice to
the market.

(viii) The market dislocation period may be considered to have ended, if no alert from the aforesaid model
appears for a continuous period of 3 months.

2.12 Disclosures
(i) There shall be a mechanism for daily disclosure of NAV to the unitholders.
(if) The portfolio of the Fund would be disclosed to the unitholders on fortnightly basis.

(iii) The norms applicable to AMCs and MF schemes for disclosure in respect of their investments in
CDMDF shall be specified appropriately under the regulatory framework for MFs.

2.13 Audit of CDMDF by CAG

CDMDF being floated by SBI AMC may be audited by auditors appointed by C&AG, provisions relating to
the same shall be appropriately incorporated in the trust deed of CDMDF. Department of Economic Affairs (DEA)
would request C&AG to appoint auditors for the Fund.
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