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S AT ARG e | ARl I, WA, WAH, g wiorel, SieHedd quieus
AT JI TGT Add AEvIE grg | A9l @ Fewnm qur e yaes,
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1.¥.R I W
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. a - Q
FEIRTT EHAT TN BT GATATS EqTHT TCd A=A ATHAATS 0 ATH

B T AR AR Aigd FEE I |

T) WESME FSHRE T SuR—aTaNG aed: (PO Wed ok, 9% [k,
TEINT AT FEWIRAr adr 4t 9i=mae Ioieiiels 99 JEsR, IREel T
TIAEadt IS T saaedr J&dmE I |

=) TS ST gsc Tlii [HAT Ydle, oaet sfShic, Due Diligence, AT
I dan RBioea womelt garAThd aiwdid e dwatg T i adr
AT o T |

) B A RAWHST GIRST ATIR TAR TG A7 A g U, FHowmeed,
Heem, FrifEfe qur AnEdHee FET T dEead AT SER (Policy
Foundation) TR I |

W) GEINTA ETHAT SANafgeh! AR Jeqa T e fOaa= a8 (SEBON), TaTel T
TFgaH (NEPSE), CDSC, FsabTeT qr ol Yarash, Jeamdfdasdl, faara e
T HFA TN AT FUBRATA GEAEED] SAA (@B DT AN AT AR
e T |

7) Rea wufre it ot Bwmar yadT g Riea smeeT womd, e-kyc,
WA WS Widesd, Sa [E U qur  gEtger e FEed
(SupTech/RegTech) T ITINTATS WcdET T FAREE Fedd T |

) SR S TR AHEHT INEE ST WaiE O aeRers and O
T, [t sae faEar, SeHeiadr Yaga aor e s et yHEsd
TTEHHT TIH BT T AEeaH Aq e FHaiRor 71 |

9.¥.¥ STl IR (Expected Outcomes)

T FATAHT FAEIAAE T THE aRoHeE el g duer TReE @

q0



%) WEAACH FoHIT GOl o9 G, oo T e g |

@) PO Ged Ul yorell IR AT T SN el |

) EIRTT QAT ETHBTA TSR] Gedid edi g4g |

o) Wb G TG GEA JAE DT UER 436 B |

T) ESHE FoweE G B TEis! TaEel ST §E |

=) U FhATD! ARG T GHY TS A9 YHAT 99 TE g |

) FamdE MemEes) guaan gaar vy g |

W) SR AR e AT HHT: WEFE aed ST |
9.¥.% BAGABT eBTAT Aged

T AATA TIAA WA BT T GARBT AN TR TR &S AT

S TG TATADT FTAHE ISl TARB! ANTHN TMHHT GAR ATATHT ARN WA ARG
TS\ T4 AL qEHT | IT FAdqael WEsgaqr U aar FowamEet genege, w39t et
T, Fean g, Rfea gt ffwmw, dwar afdaig s au weiE 9si
ARG A NEIS FIHT AT AT FEATES (Reference Policy Document) I 'Y
HY T AT TED! F |

"ﬁﬁl’ 'H%QT (Policy Box 1.4)
TG GATABI T5VT FAT IPO FUICHHAT FER T AT THE 79ciabl FrIAFE Gl Tz
JIeHIAIT Lol RAITHHl FHAHT, Gl FIaeqell qor [Haa=17 JorAiar ©q-aei T
&l T TINT AT, FITH, GEINIT, FIAETT T TFANT FIREEAS GHIFET GTA
3l FGIST ATaVIF & |

% TR HRGA
9.4.9 wieT

F T AT AR GAEERAT FEET FLYA WA g, T9HT HEEE
(Scope) T TAEATHT W T &7y | P TIE THUAT HaHTd Wrewebar [Hafor T,
FURHT s el T 9 HEFaaas] diN AEeds® B T SEIR
YIRGEATS SHARAT T Hed grg | a9 AATAH] HUA Tred] WA dsi e
(Primary Capital Market) ¥ Hirad WWHl & | TIA AEAHE HSHEE JOITed, Frafdaw
T FRHT GewHll, WEsME Uoil FehalddhT THRaT adr agad qre-ad Hames,
YEIAT T HHATSATT Tefee! Ty THIE T4 UREHT Rl AT 9@ Jeqd 6 |
T AATAHT IL9T TET GOl SR GERHT G TEAATE Ubuah WHIT HIA WS Wi
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T ooRarg sy, uReefl, ufheddt qur anide  GewwEr aeT guReEdrs
WAHHAHT AT Feqd T 2l |
9.%.] T AT GHA THE fawags

T AqTA [ UHE fFeE 9HeT g |

(%) ErEsa e Jomedl (Public Issues) | (@) 1PO Hed R Yumredr
v YREE g HeE (1Po) fAf2 = (Fixed Price) YOTed!
v g9 e b (FPo) v g% fefeey women
v EHYT FEE (Rights Issue) j Hybrid Pricing Models
Price Discovery Mechanism
v a% fafeegATha wrEs® Fewn v" Fair Valuation Framework
I EE R E SRS e o
HeqH
(1) ArESHE HeahTe siewhie gumed (%) GEIWIT IRl AR
v Togae dtewie sgeeen TG FIIFAT [T TG
v SRR AT v Qualified Institutional  Buyers
: N (QIB)
v ¥ v" Anchor Investors
v AR ASEHT T el v' Mutual Funds
o o v" Pension Funds
v & i v" Insurance Companies
v TIoaer qur ureel atewic yomedt v’ Citizen Investment Fund
v Retirement Funds
v Large Institutional Investors
T AT gaReed  qHIET
T 7 |
(F) Merchant Banker 9T Issue Management (&) AT JaTe TAT Prospectus JUTTet
Framework v" Disclosure Standards
T @ IEERRLS v" Prospectus Quality
v v Risk Disclosure
ssue Manager . . .
. v" Financial Reporting
v Underwriter .
. v Corporate Governance Disclosure
v" Shares Registrar
v" Due Diligence v Continuous Disclosure  T¥al&ll
v' Issue Management Standards YRETE g9
v Accountability Framework >
(¥) Digital Primary Market Ecosystem (W) FamdT qar geanTd qare aq
Y ASBA AT SETIHT Mbee &= qwea
v" MeroShare '
v Online IPO Iﬁliilflil AT JACEAART A T
v' Digital Application g |
v e-KYC 3 o
v" Electronic Prospectus v are
v Digital Compliance v U ¥ UFEd
v
RegulaFory Technology (RegTech) v RSy Taar gl
v' Supervisory Technology (SupTech)
v Merchant Bankers

1R



v Credit Rating Agencies
v ASBAEIET T

v F% T B g

(37) BTN AR T AT ATELIE HIAA
YIRSDT @ T IR AELIHAL AT
RECRHERIEEY
IEEIE [

ferd= graedt ua

et e qraedr Fammeet
% ey Tvaedr suaear

SEBON &1 [Hgem

FEEad AT BT A

NN NN

9.4.3 I AqUAD! HEHATET AEeX @H A0

TH ATUAR] Hegieg WAHE qoR HUH FF [Aaees! EEqa Fam o=

TEAASHT GHAY TRUHT S
%) Terda=eT 9T 9 (Secondary Market )
9) Intraday Trading

) Margin Lending

) Short Selling

¥) Securities Lending and Borrowing (SLB)
) Derivatives Market

) Commodity Exchange

ST)  Corporate Bond Market

#) Municipal Bond Market

) Green Bonds

T) SME Exchange

T)  Real Estate Investment Trusts (REITs)/Infrastructure Investment Trusts (InvITs)
) Alternative Investment Funds

@) Digital Securities @er Tokenization

A FrrEEsT AN gerge AR AT 91 GUR FEdES TR MG A6 |
9.4.¥ BTAD TART

I AqeA FF JasEsT i TAR aRus @

%) Ffaa Mo it AT FEdE |

g) HIT adT HAHST IR ATER |
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M) e, M qur wriEt FEve e

o) GEINIT AR ARG |

T) GWar ANAg FEFHAB! TaH q |

=) 9fEE TAT AT TSR T e e |

g) T aeEr geard Ao e |
9.4.% BEHADT WIS Feed

T TR GRS e i el ©OH1 AT T AT o, b aaer
afET dSir A, T e TEw, TR aoredwr B, ST yEmeT 3
THHTAA AMAF Al e TS A& q¥ag TCa g | I Sqqael WAHE YSil T
Fired gaRars wafEar U o a9 Friagee Taas) g6 Ot ae R e
FHIHF TIE I AGET TRUSHT 5 |

A = (Policy Box 1.5)
TG GTTAH] BT TAAE] IEHE TAL FEHAT 15T EH1 g FAANTE 777
Fuel, IO Hed I8, F% [aless GEFIT cli®d], G J418, [Slager qardre el
RATaHIT GeReird v#IFT €TAT AT A1 ST HEATIHET FITH, GEITT T BT
FIRET TN AT AT F7TT T | AT, T AT GHEA TR ATIEE e

Secondary Market, Margin Lending, Short Selling, SLB, Derivatives @I Bond Market F/EF

ATTHT GETge G FEAATHGT [AeGT EYHT [FFERT T ATIRIT FTTETT TRGHT &

1.& BAATABT Y&
9.6.9 9

AT AT ARl wafE I aET ada e, o sHdeE, aeaiEa
AT TN AAIHT IR T EATs HHAG, [AHTNCHS T HRTaaTHE €A T
T ILIIA TR TRUHT 87 | AqUABT WdF AT Ueb AHT Ara@vaead g T Tad
TIAT AITART WAHE ﬁ'jﬁ ESINESCIRE) AR Qﬁﬂc’)_cf o g (Integrated Policy
Framework) FHITT TR | SATABT TEACT HHI: HADT IS TARDT AAHT  HATET
5%, ST AGKHT HiRd qEean HAw, qeaRivd s, quRe fwed, s
T T HT GIRD! [T ANEETs sqaedd €TH T&qd Wbl g |
9.6&.% ALAIQ G

ALAI-UH : A=A JY ALAHA FATAD] IS, el A fasraa
WA S AR W, GIRET AEedSdl, 35,

1Y



FHHEA TEQT MRUH! G| TH AATT GFIU SqTADT
o sraR FETr W |

ALAI-: UTeTh] TIHE
Sl SR ATH
e

T ASAIHT AR WAHS GO TARBT B,
oW, TR T e SR e
fagmor wieeg | wdeeE Feeree wiean, ipo wome,
qF [dfesy, TEARTT G, e qur ot
vary, fTfied M@eR qur aeRaT TE qeviiieead!
FAAT ATEATHT AET FHIET T AT |

ALAA - TG THEAT T4
AT SAIAE ]

fergrmor

TG ALAPH AUAH] WAHE Ui aoH e
AT, HEA, TEING, AT AT AT
FHEEEH! [eqd A& MRAE | T8 GaR AEeaw
EH SACEH] T qlear g |

T -AT: ATAh] WA HE
T aNR gER
FEEa RIS E ]
EELD]

Tq  AAIHT  AOD] WEAHS T TOR AR
W’W,ﬂﬂﬁﬁ_@ﬁ RI@d, Primary Market Development
Longterm Vision-PMLD Vision 9T FUEIINED E%QW <
&I SHaedl Jeoid TRUHT ) |

9.%.3 AJUFRT ITNRET

AT FATT T TASHHT AR Gvay] SEqrEasih] ©IAT TART T afh s
%) Hifcwa [ qur gur HEwH
@) UA, oAt qur Feieeer Famr
M) e dwar avatg

o) HEINTT G

T) AEea qr s Aera
) EE AEER G aHeay
F) IS AR ATYFHIHTHT AET FRHH

T g2 (Policy Box 1.6)

TG GTTAB GAT AATHT ATCIH] [AETTRIG GIRF! FIAATTIFHE GG FER
TATATE FHAZ ©TAT FEGT T TR] TIR TRYH] | FeAdF AT Al TETHT AT
TR AT T qE G AV YHIET GAR ©TETHT CTH TEITT T

FIATT T dFe |
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9. FHEiaaT BT
q.0.9 i
F4 U ARG AdUAR! AEdEE  Ghedl A FEd TReET BEe o
RATRHEEH! TUEA A HER0 T 79 O AEREee IHEEsi) A1 HradT 19
R g | It WratHE ISl Sl UR SgATHG YHhideh! WUl TS THIEH
T TS NHHEE FEFEET T T g J9HT AN T EHR, S0 A A
(SEBON), 99TeT ¥a&h UFgas (NEPSE), F—51T H&T Yol (cpsc), W qar f&e=ht
Yo, (O sgaerll, eI iEdl, GHidhd HEIee a9l q7 FUHRAE
Ui~ FAE ATALTH G |
Tg ATTAT TEA T GARGE =00eg, FHIVHT AT, TOALHE] qer s
FAEANA FEHIHT ATARAT FHIAaIT T ATIROM T&T T |
1.8.] HEAATH! ARANS R
TY AATAAT JEAET GIREEH! BRI [+ F@=aH AR gie:
%) =Eg HAFFAT (Phased Implementation )
@) TRIWAT AT FFHT (Risk-Based Regulation)

) Ir'\'l‘\"d( ('I(Id'al(qlwgl' | ‘T{TI'FI'Q'f (Continue Stakeholder Consultation )

) YHET ATERE M (Evidence-Based Decision Making )

3) vt Afdwaw IuanT (Technology-Enabled Reform )

=) qrREfRlar auar IaETica (Transparency and Accountability )

3) fAaw e qur qar (Continuous Review and Improvement )
9.9.3 =RUEG HEFEIT TS
T T ¢ AT T HIAT | T =TI WAHH I B
FaR (0—9 =) %) e ue, FawmEed gur e aHeT |
G) AESAHD HBE GIREFE AT [P |
) Book Building Framework T Wl
) HEINTA IRl qFadl ATIEUS qiHTsi |
) rEHE aHel g |
) AEAIF FHIAA ALNGTHT T |
I IO W T | 9 SO
FHEERTT GEE®I (49— =) | %) SEBON &l Famweg &#ar @iafs |
F) NEPSE TUT CDSC WU TG |
) Digital IPO Platform frEdm |

1%



¥) e-KYC TUT Digital Compliance PUIKIREEARE

T) Issue Managers T ART -3t HYEUE HHETIA |

=) RegTech TUT SupTech YUTTeAIhT TRIPe T |

TG =T : IAT TR (b | I T

(R—Y =) %) IO SR AT Hed HEiRor Jorret |

@) Anchor Investors TdT QIB Framework ! GRUaa
FHAEI |

) Artificial Intelligence TR ST FHIRT |

") AraAEd WUEISATET  gEside b
T |

%) faeft qar Seamra R deT gesiar e |

=) RRea qur ar sraia A gomete o
FHATAIA |

9.0.¥ oI e

EAAIAAT JEAAT IR FHRAASAS] TAEHN HIAaaTHT AN e T8

A foTS TR ATEeT® |

Bcapy yHE fSraard
T THR, A AT | Ad GHAT T AEEIH BT R
EEICRERIEECIC o, e, gaiEaan qor gur ga@-ag

oo

T ¥ TFgad [RIHCE | FEeve Mo qigbl GaIHl adr ek qardrR
Rieud ure ey fiffes | e, b qur Rivea wmear

LELCRCo fespTerT qar 96 YeIeg T Due Diligence

ASBA GEET S aur freli
e

AN FEINTT Al TATEH Hed Amao

BT T HFARE AT YA, UEA a9 Fawa e

ATAET TAT THH I

9.9.% FAPRATH FEARI

WS o g YHhar FHEell T qHeE guE | ageT A st
qaael, SANT qr saaEt G, e suearh, e, e aur aEed g,
o aEERET Al e aEvesd gy |

Q0



q.0.& ATTAT TAT HeATEA
IR FHAHAB] TAEHIAT ST T AT ATHT T HeAqT3T JOedr o

o (o}

RATE | T9HT HeT qcas®d dltd HIAASH, THE HEaraed o9& (KPls), W

N

gfdasd, Amatas THiET, AEeas AT qUEST WehT G| TFHT AT SEBON A=aiid
Capital Market Reform Monitoring Unit 6I_*I'IEC w1 WT%IFH%C qq T o= Wl
9.0.0 A SFEIT

IR FHIA-AITHT HHAT BT GEGTH S5, TN &A/ar a9, gfareed

I, SR e wiakre, Wi i S € aieEd saa @ (Change Management)
e A e g A s ST i s, SRoreg wEiEaae q

TAEHR] GH-=T AT B |
9.9.5 GBI IR Afsrgar

i SR GUR F U AT o a1 Usb GeATehT BB B8 | AT Seprei
UET ol & GO HEHAD] A= BT 81| TgDT AN AfTa FEeaedr, deana
TG, T HId, T S T AT Jdogdl aaas! @es aeEeas g |

-"m%f'ﬂﬁ'w (Policy Box1.7)
TITHET FTAAF oA T G TRE, GAHT, FAAA T TATAT ATERT Fr =77
AT AT AE TGIET ATaVIF & FTH JUR, TNIT GHar [{#E, Bl gardr,
T GLETT T [737aC SHTAS FHIT FTIAF [RTAT A T 4d797] FeVI6E
THEFEN € TAT TG 7 dpAg | FEAE G aeRE 6T GURd 9@l [@AT
JUICAIclE G5@ dAIG+ HIA 83T, FEBAT Lol GRECT, [F9] B FHBE aur aHa
Sl EI=ARIAT Gi7 HEALT FNTETT GAT5e |

T e
TT FGAT TUAPT T g“vﬁ“ AT W AT ATENT (Policy Foundation ) TTfAT
TRH! G| TTH GARF AV, J599, HA&7, ANIIF [T, WHia® g5vd aar
FIFTT FEHIT T TRYH! & | ATH] AT FSHT T FIAHFE Gofl TRl AT
Faed], BT TA [AAABIT G, GEINIT ST, FIAATF 75BN FHT, TAT
TEHT, [BfEaeT Qardre e fAe@rT JUrchat [Aeqa e geqa IRTE!T & | T STIH
G ATIGEH] AN TEH ATANRT HATETT (Evidence-Based Baseline ) FZTT 77 |

* % %
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AAT-T3: AP S ISt TSB! AdA Fqed T fawme Jomenat f&eqa
feraT

R.q TR YratHe Ui SoReb! [ amn
R.9.9 Wi

SurerEr wEwew B ey W e TR e few T oqwe S fefeew
FEATIROTATS IR ST T GSil Geheae T 18 Th] AUATI T8 ST ATEel il e
R ST T | 9T Gl T4 IIR ATHH A sraerea T oo FRer
U, J0¥0 AT WUH [N WU A Qe oA Foraear g ferara=a
TS TR T organ! frv | @E. 2033 W W FIAS! HRAR STaedH]
T T YRR @R ol Fgeh! egaesr JuamE fOdaa HRER UF, 20¥0 N
T YFINE @RE forshl Feg AR SEUNTd fUAEET FOETeE au HRERE! sqae
HUTAT G5l F8R AdMaeee e a¢aHT 9T |

.. R0%0 AT AU TIATH FASH TAIAT HUTAT TS FedTel foard= Feamrem
T ASH! ATA [T eAaEq] HE SIS A (oI qar sHaed=ahT A
AEYIH HITA qaed] T Faedd €A1 U Feeee w1 owme de¢h! &)
agae fE jovo I E 053 FER FErEAEERS! dEEArd gl W W
fspTer arafer o af 049 14 W TR FAT ¥R @ T GaweaT e AfdE
U 080 |bT W ®.Q @A & A HA [OHEE ATAC (UHI SRd=g | SEBONT Iq
AT €0 @A &Y A VAT qEI THH OHAH! B & Wahl g |

REIGEII IR EE e S E A M CEa i | N o I DR CEA R E i E Gl
AGFHIHT T TS 8! @ Yo €A1 g edl g | TREHE =0T
raie T HHT HFT Tar GG I arAr bivgd WU 9 afegedt diF g6 T
FI GUR, TR oaE, JfEfae T a9 il qediiamr AU faeared
WA ISl SRaTs AaTeleh! faxiia JUeiishl Wecaqul STehT €A T TWaH! g | Fad
ﬁWﬁWQﬁWW(Linear)WW@ﬁﬁml EEESEEIREIR DD
AT A FEERET A e 9 @ W dd AR aeee aeqa wHET
T AT GUREEH! AR 2 |
R.9.]} URE =T HifHa aEeHe Seenee gu ([@a. 1033 w5 )

TATTHT WA EOHT W HEHIIH! ATURI TREHAT FHT BT T
AT, S TN BEl oAl BEAEEHT AT W BT | a9 eatear Qe Senrrb!

1%



ATEE 91 SiShic THRAT qUia: FAHAA (901, esie godr Jae died BEr |oa|
RO S ARH T I5 SAUEH I Ao [aebTd T W7aT el qede®d! st
AELIEHAT T TG /A T |

R.9.3 eunTq faebrasl =R ([FE. 033 Y A 063 ¥w)

qAH! GSt aR At SR S FHe i 9 @t g |
AT FER U9, J0¥0 ARl 997 AEedsd Sees 941d s Fem a9 ae)
qAHH qHT TE TRCE A WY aw afaewr aftdqs HroeEes Qs
BT AT WUl BET| T i R craae g dEearosy e
TR e WU /T | o9 =R Hed e <2 aged g |

%) o seEraedt Fr saaedr fawm |

@) \urel fUdiE = T W A gorel g9¢ g7 ared |

M) U T TFEIA TSTEIAT [ BRI AT TAE =47 |

") WESHS R sae o a9y fawrd g A |

T) Fa aur Ay qFaedl SFaedeE AER WU |

g = WA STRATs GEARTd AR J&T =40 |
R.9.¥ HITA o AW gara! =0 (03 g 00 F+#)

TR et e (bt reret B qun A suaerr Hiw
U 2 AT Brg. 000 A A9 RIdie SiSET T Wowstd Sied e R
TopTeT T ASHT ATA Fergue egawdr WE SISee qesliep (Hobrer qd1 sHaedr e
AN ATEIH BT Sqaeel T AAedd € IH B S deh! (97| foar geredr
U9, R0%3 W ST WESHE R caearers 99 sgayd AT | S A
A o, [T Zdi, ERo=s! Teid T Fewee wriar aqaae irqaT
T fadre [ qon B yaraEwa! cuaedr MRAT | WA e saaerars
T =i qar Mo e, 08 a9 g Feen qur stewie et
TN WU BRI | cred i @i (et o) g e, 2003 @y
VTN ASBATUTITe! YT&aTd T T, agerrs feforaer wroftes srsiees! afeedl gefsberant
T o Gfbrg | I g% feey weedl MeRtwT, 00y @Rl A9 wrafies ot st
TSR A Ged Ul T yonelil et wuh R ag =)o qusl qed et
TR |

%) oA gFeedl sl [FE |

Q0



@) HEAT FLMET Gl BT G|
) WESHE BT T TR sgatedd g |
) Prospectus TFI=HT WYETE [T |
T) e qer foshl Yerrgdad! Jaaidca T g |
=) GEA YAE SHaEH fFEdr |
At UREEAE AESAME FoHEE Teiiers 99 e T sgafad aas AaR
TR T |
R.9.% e T sRiag. 060 3 ewwn)
JuTereR! Wretee doft ST T weeT gl aEde iee gt yanmee
o AUHT | AT Bed e Jar e, 08 @R @ qaes i
TRl Sfiee TR AT Bler ®1 WAl | Ith MIAEAAT deag Haq qar o
@] caaEaRi rafie Sear Tt wfaieesr yan fear g g | e |
HATIAT TETIHT HTIEE HUHT G-
%) HeG AT GOt qrer |
@) FAUE (Demat) W WAl faEaR |
) ASBA Tl fasTd |
o) W WA A |
) ATATZT ATIGT YUeAlsh! SaTIe JAT |
=) [gd QR gEda |
) Riea sfewie yHar)
T Al o JERarars e, e, TRaEe T Fagad s g |
R.9.& TR FewiIdreb! fHedK
Ufegeett aveEH feaumdr @At dia afg, daree e yomet, faxfer e
AR T [STe Tgel e BRT SAihild el dih! el Jed@ i qig
VOB G| ALA 06 1563 B FAUR AAFAEHHA (ST WIAH! T&dr €0 ad 99 B
THl g 9 WY TR Gl &I 80 | £0 FER WEl FE Wl g | Areaew
fesBTeT AT ATl reE U AT AR G SR e qeheas dhd e | gwe
FHARUET GO SRR A qO AT gel SErdy | a% FEE gcatus
Oversubscription, a7 SfEWhie, Fial FAGHT ARG JaR, AHT TEINT FEHIRT,
TR TR ST Wedl TAIeE 2@ Gt g |
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R.9.¢ TR e yHE Suatae®
B! WS TS SR B T Jecl@d Juicdgedls aer ATeq
NI TAT FEq MRUH! 5:
%) GEINTd A YA €T |
G) HEASAHD OB WHADT AAHIHT |
) Rea e gl 9%a HEeadad |
H) Demat TAT ASBA WUTEHIsh! f&dR |
T) WAGTIRIH] SAIE FEATRIT |
=) FESHE HFIAATRT Sl AT Th] Haae e |
) At STad Jar HaeerenT Hewe |
A IufeagE TaaH! ISt ToRars AgHEah I TUHT G |
R.9.c A Hfqar T guRaE! SrEavaswar
Jeer@ g F g o wrafEE S g FE aeEena dfeddee Fem
@A G
%) T 7T (Fixed Price) WA scafed MR |
g) IER AT Hed HaRuesT Ha Jam |
M) AT GEINA IR AT FEHIRIT |
o) WESHD B SEhITHT GERHT AEaHT |
T) I YABHT (ORAHAT AFHT |
=) Due Diligence WUTAIeTs 99 FgE AAITIT ATALFHT |
F) Issue Manager, A7 HEITYT WWWWWWW HAT aﬁaﬁ;ﬁ
SIEERE|N
W) AT wiEie (RegTech) aam W&T"T JiAte (supTech) T HHT AT
A TS GHE W Ao WAHE GO SIS de e =
qAS Bl B S |
R.9.% ANTHT GaRa! feem
Tele] AT ISl oS e FeATcH® [9FdX (Quantitative Growth) JTE T[UITCHE
®A=AWT (Qualitative Transformation) qh ATET @ﬁ LUTHT W g | TgRT RT
AGME AEHE FoHE qoret, IREel g% fFieey, suaqiis a9 9eW a0 Geqnd
AR AT AAEATARD ] HAHD T [GHTE T AETH G |

RR



R.9.90 FIART gRF

g aha IS aeREed ATl [AH™ I sl Fams S (Strong
Regulator), FTAR— AT Tl ST Jumelt (Market-Based Issuance Framework) T
S=9 TH! Sied TATaR (Advanced Digital Market Infrastructure) TRTTATET fAQIo
AIACHT G | AITerel AT O ATIRAT TeTells ATFAT AR ATHR, TN &9l T
AhF ATEAATAR HHEF €A ATHAT T AALAHAT 3 |

Y e (Policy Box 2.1)
TATHT G Gofl TR GEUNIT, BT 7T FIATNTT [AHaH A8yl aRUEE I
TRGFH! & T TTHE G A GEHIIA TGI5T T &5, Joft GReATAH T,
T TR T, TN TABA [FBTE T [FAHBIT THAHIRAT Aaie 77 &7/
STTH GEEE T6T TUICHE ©-alvlells #-54] UGT Al 73157 AaVT% &/

R.R AR WEHE TS TGB! FAARA BT T FAHST G0
R.R.q dR=E

TEFHK WEAHE O TS AwEer A wE, g, qEigeE qd
BTN BT T FAHDT T ARG §ogg | BT oqaedl baed st
FespTemars T 7 Hieaw /A 79 Tgl b G, [Hoaer a9r, Qe Yas,
TN JAEM a9 G aRaeq sl faaeiadr geed T g 9 98 16y |
T e Fofees! TuEa JumelEr aia wWal g | foava g8 quswar a9 S
Jel@Ad IR AU U ool dig e, RiNed ®ueaier qur seadiied svarada
AT & faerme e SRER REdAsT qEea® Ul g |

Y ALAIAT AAAH] TeAHE ol ST qraived Tq@ Bl qor o
SaEdTH qHE, e yrEsTRar, B dfdar o gaRer e fTemeest
fareror geqa R g |
R.R.R AT HEA GEAH! G €q@l

JATART WAHE G FR Ty Hw aur Hare sedaEsees HER

EX

%3



forar wweedt U9, R063

HEIAT U, Q063
ferdras Tat qar e araedr FaarEe
g foleey Fardl Hod qur e
ferdras cgaardt gradr FaamEe

e AT qFeel e

THREH TN BT qeaedl FaamEe
ferdras et wraftad av M
EELf

() FamEE e (Regulatory | SUTeT T =ie (SEBON) 3T WT4:

i e graedr Feem

I YATE el e

g fAleey HATaaT grardl Haem
fAeare™ T foeht yaras qreedl Arueve
YEANTA bl qEadl eqaedn

q=g A FafesT

CDSC T¥a=dl AT aaedT

ASBA TITAT WHAT

MeroShare JUTTEIr

feaurer (Demat) WoTeAr

(%) T BT (Primary Legislation)

(@) #EST HEA (Secondary

Legislation)

AN N N NN Y NN

Directives)

(T) IO g¥eEdr BEEe

(Operational Framework)

AN NI N NN Y N N N NN

R.R.3 B AT AEar

T T AT @ WHRICHS UEEE (1 Whl g

%) FESHE HFRT AN T Fames =i gom |

g) dfedd® FHFOID! T a1 AT el AT BT eaaed |

A7) fEEReT A T e |

") grEsiE A FAE qEEHl IR IS |

T) e qer forshl yerrgdd! Huw |

=) feNea amEeT woeliars o /e |

F) Dematerialized Securities Wb HEIWTT (1Y |

A sFEdTRT ATt WA G5 oS s AR TR WHT
R.R.Y FAH BT GATRT TqE e

T BTl LTl AR o J&T b AU o) bl oA
FRUTHT SR SHISHET IR ATa9a% rdeg | e

RY



%)

9)

)

<)

=)

Fixed Price Model Hirgd W = a% EFI_fﬁ EZEL) 31_% afy HeJHT
AT AAAE [ASHTI JUTAATS HrgHT @ ARG TUHT T |

Book Building a4l HifHd Bl?lﬂfﬁ ATIR: Book Building TATAFHT AT ATIH
T gd, T AUFR, IWEE ad7 Fawsa =T a5 gge ™
ATTP G |

Qualified Institutional Buyers (QIB) Rap=e | W e o [ e 1| H | R B DD RN

AN ATD TRHATT, AR, FTAREMAE, A G T e aiied avaedr
fEqd BTl sgaed [FwE T AETs® g |

Anchor Investor TS84T Wﬁ RHAT: Anchor Investors TFerFdl TqE Wﬁ aqn
A sgaedr Hiava®] GURET RN AEhH 2 |

Due Diligence Traee IO Issue Manager, Auditor dIT 3T Professional
Intermediaries T Due Diligence THI=l IS AT TIE T HSEHT AT
TRATT T ATETF |

Digital IPO qrI=4y Wjﬁ mgﬁa‘ﬁw: S IEE) Digital Prospectus, e-KYC,
Electronic Verification, Digital Consent T Online Disclosure STEdI i&ws@wé q¥

B ATUR ATEIF §1 |

M AR AT Je

AR ISl aREEHT BTl G Had ATA (&7 Uil EIH fasmE T
Tl IR AT (Market Discipline), TIgal GxewT, feqer yfaewst qar e
IS IS THHMETH Yaa@d T SeYddl A SJardd g | Tarelel 9 AN
FHTA GIRHT TeT Rgaars Anieel® aey Aawa® g | e Feim dst seee
BT IR TG [HRAEE T Jeqd Tyl o:

%) REraar araia Faae |

9)

)
)
<)
=)

AT FATEHT ATeIA 2 |
TS AT Hed e |
{a<€ Due Diligence
ISECCECREIGEN
e = yarE |

F) TRGHAT AT GARAEAT |
FurerEr A Rgrages! HAifeE FR-aad qUHl qU qH quf 0 GeanTd e
B St g

R4



R..& GRS AEIHAT
WIASTHT BT GAAT AN (BT FF=8] HIAAT qqed], I (elfedy qvaedr
ﬁ'ﬁfﬂ Wﬂfﬁ ®IL@I, Qualified Institutional Buyers T¥a=dl TIY SAEAT, Anchor Investors

Framework, Digital Securities Issuance, Electronic Disclosure, Due Diligence Liability, Market-
Based Pricing Framework, RegTech Tl SupTech ﬂé Bl?l:fﬁ qrgar wedr 2| %iraa

SE]
R.R.© YRAE HILA Gap Analysis

e TAAT SAET FER AEegS faqm
IPO Framework ATIRAT ATEAT AGHEH TN ARGH- AT Jomredt
Book Building AHa s e Tt T
QIB ST sgaer TE YR T WIETS
Anchor Investors eI a_"f -t Wﬁ FER)
Due Diligence i SaEIE THAEHN IAETUCA e
Digital IPO it sgaed T Rfiea FrE Aga
Disclosure ~JAdH HUTS am Disclosure
Framework

Y Feewr (Policy Box 2.2)
TGTE FIAHFE Gofl TARET [AFHT BT TAT [FAHFIT G TR [AFTTH ATAT
TIT TRBT | TIME, TIRBT @R, Blace ®9-alv, Gegriad ai-asdais] 917@567 aar
FTTUET AT AvAdeAs GG G BITH GCATB] 9% AGIABIBT  ATT9TF
37@@'/ HTTH \?]877?3’# 3’979'7%'_3’ Disclosure-Based Regulation, Market-Based Pricing,

Institutional Participation, Digital Issuance @I Risk-Based Supervision W | TJEET A

07, [RFHEA, [RERIBT &1 T HIUSH! THT GTUaA®T AIRE F7e |

.3 AR WEHE Ui TARBT B T FAHBT GEATHT GHIEAICHS FHIET
R.2.q WEE

T U BT ST AodTg heel S B, FerameEed o Hesreedt g
TEQ TR T €I | GHEET AT R SN St cUaeIeEe aaH S
AALAHA, AAART AT TAT AaeaahT faxiia Ta9ac (Financial Innovation) TS !
FEAET T Ababl Gl Wel fae] ATA=AIcass qHIE Aaedd g7 |

R&



TATCAH! JTAHE TS ST BT a1 A S AT g 39&ar aek
T i AEcaqul ATUR TR WA G| T, TARB! ATHR, AHIEHAR] T,
Rfvear wfafesr &7 faem, deama amiwasl 9Fer qar §S aieEmemsr Tt
AFALIHAT TTHA BT GEAD] TREAAGT AINEE TAHT G| T IT-AAIA
o I Saaedrhl YHE qad 98, FiHadl q91 GaR AaHEbdeed [amr y&qd

TRTHT F |
R.3.R QI GFdr U O SRS FHIAHT qHEn

ferqro graedt U9 qar et [, o suaar, Fame Afge) qur
T SEHT AT g €iid W |

ol qE wHE A
%) [gded  SERHI  AMEIRAA  BIAT | F) UFHAT Principle-Based Regulation H=aT
LI Y& THT | Rule-Based Regulation T YA TG

@) e fgaeA AEel e a9 TUHT |
T e T | @) fefoea fodm Fesemarerdr Ty

M) WEGHE  FewnEars Famed SIAEIT /A JUHT |

TR <TG | M) AYGHE  wESE B (Book
) foqus  cggadier  geed qdn Building, Anchor Investors, Digital
R AU’ qIR T | Issuance M) TFE=LT TATH SoaedT

YT |
) RIHAT AT WA (Risk-Based
Regulation) &1 TIF AFEUN FHTILT

YT |

RELCIRENII
%) UATS Principle-Based T TATET ATefed o s |
T) Riea aEuts Feenmdar w8 S qead &7 |
W) AYHE Hed R YUlell 9l SEAEI b qradl saeedr FHEer I |

R.3.3 ST Ul aHiET

wad qe AR
%) Ufedd  HEET O TIOAT qAT|  FH) GEGEE FASHeEEEa e
FATAR] ATIRIT T | EY i |

g) IIEd gridel IOEdd |
) AT S I BT AR

R



¥) ATYHF  Corporate  Governance
Tl el TLEE 99 gge M
EIEERC

) ESG  (Environmental, Social and
Governance)  TIT  Sustainability
Reporting T¥I=4l STl TREH! |

AR faem
%) Corporate Governance TFe=dl AIIGUE URHTI |
g) dfectd FHFAIDH! oA FABAS AL AVATHET AAAT T |

R.3.¥ GEMe Fehe greey Raumacier ader

RECRE] Aiferear
F) AEAHE B UEHATHI TIY | F) Fixed Price TUAHT hivad |
ERICIECARETEE Q) qEeNE e awEEe
@) T R cHatead | AT T THAAHE TEHT |
M) Prospectus TF=AT ATIRAT STa®AT| | ) Risk-Based Review W=l Document-
Based Review HT &l WX |

FAH! feam
%) Risk-Based Approval Framework Fﬂ"l"ﬁl
) g9Ig (Time-bound) FOﬁ?% U |
M) R AEe qar TEHide T THiw |

.34 T Flesy wFadl sqaedihl FHIET

PRI TE THE A
) FAR—ATART Hed BCEUEED %) Qualified Institutional  Buyers
Al YRRt HaH | (QIB) T AYEUE qAT TTA |
g) TEINTT AT TRt @) Hew e g a9
e | gereaeft U |
) FamdE Taed qa wEtEad
A G |
o) AEdR e ahag T
T YREITAr ATEea |
R faem

) g% Ffees® it gz cams FawmEe |

9) Anchor Investors Framework |

RT



) Electronic Book Platform |
7)) faeaqiia QB womed |
R.3.§ O YAE SqaeAH] qHIEr

Aiferear
%) e (Quality-Based) Disclosure
=T ~gq9 (Minimum Compliance)

[T Higd |

g 96
%) Prospectus AN |
Q) ATEIRAT i G=T 94Te |
T OAEH GEEES RS

& | 9) ESG, Business Risk, Management
Discussion ~ d¥IT  Forward-Looking
Information A |

oo [a
) CNEA I TRABTH] T
HUGTS THUHT |

RELCIREHI

) Plain Language Prospectus |
) Digital Interactive Prospectus |
) Continuous Disclosure Framework NEE) T |

%) International Disclosure Standards 3Tq_"|'|?%fl

R.3. FambT G wHEr
AT T Aeel Ao [AHTaAT HEcaqui JHHT Wil 9T 9 eI uies]

AT RegTech, SupTech, Data Analytics, Risk-Based Supervision, Integrated Digital Monitoring

e AGHE FAmE SuREER! HEw aeEyad ey |
R.3.C quU Wﬁﬁ A=< AT (Overall Legal Gap Analysis)

K] AR FEET AR @ | G’ TEwar
EFl_j\_“ﬁ 9 Rule-Based Principle-Based Sl
IPO Approval Document-Based Risk-Based Sl
Pricing Fixed Price ohivgd Market-Based 3=
Book Building Hifua EIRE 3=
QIB it foreqa 3=
Disclosure Ig(inmii)rilijﬁce Full Disclosure 3T
Digital Issuance AT End-to-End Digital 3=
RegTech TR Advanced HEIH
SupTech Hifua Data-Driven HETH
Investor Protection ATITAT Integrated Framework | 3=

B




R.3.R GARSH WHIaH Trafdasdr

ATAHT WTAHE Gofl it ST e 9 i WHifds &= Bivgd gque:
Tied, fodm wveardl UT T Adied FrTeed! cad AgHEEI | q, WEsG
e TUTlTes SEAES- AT TS WG H- ARG qEr G- AT
(Disclosure-Based) [FI®=a® =A<l | AF, Book Building, Qualified Institutional Buyers,
Anchor Investors 9T Market-Based Pricing g¥el=8l Ir<\=|<-<1cl d@liﬂr\l &Il [T | i‘ﬁ@f, tl;”'f
efviea TrEwi{e Fed1e™ 9omett (End-to-End Digital Public Offering Framework) &T T
AFTE HIEA AGR AT o, sepoN g ATgFE, Sar-emeiia, wrERAEA @O
SIRIA-Fag el o e T 93¢ e |

Y geew (Policy Box 2.3)
TACTHT T Gt FARF! [AEHIT BITA TAT [FAHFIT GG FAR BTGB AT

[T T 9 Gl FT TAAE AP, G- ATIRT (Principle -Based ), FIGH- ATERT
(Risk-Based ), AT HATENRT (Disclosure-Based ) TaT gafrAH (Technology -Enabled /
HCHTHT SR 7 ATARTE 5| HATH] FITH FIRE® Fael 741 [HTH 4 981
Bz, TFYU [AAHBIT FITchs A [T, AIHEA GG T FAGAATAE dgierd

&GAT FICATET 7T [T #5T 5778 |

.Y T Wrafie dol TERET YEARTd ST
R.¥.q W=

WAHE ISl SR THEHIAT Hadl Il caaedl a1 A aem=ar 7
i 3 | 9T ARt AT IR TETH, STRET T qHfead eI ST HTavaE
g | gD IS S ame, T2 Uad=d, Heaid HEd Yo, e qr et
Yeeesh, A YUICN, *hige ay dedr, SREudEd, REaeidbdl, BT qHeiET
TAT FEINTT A dEed Uabidhd ®UAT H TH |

ST wrafieE doft SR 9 TR SE-TeAnT ST AR R g1 I
EATHT W] e WY Ui AT (HobTe qohel STSH ol edTas THeai a0
FIRETS 7 | T ALATIAT TOIAH! WA dSil e qrafead THE SeaeEh! B
AT, RIS, TG A[HT, Jue=d, T T GeTehT TeATEd femeest o geqa
TRUHT 5 |
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R.¥.R D! YrEfHeE ol SeiRap! GEINTd 43l

ATAH! JTAHE TSl SR GEINTA GLAIATS (¥ GHEHT a0 I dicbeeg:
(%) Afd T o Famem | v U @R (Y A
REIES v I oA e
(@) =9R  FEER (Market v 9 TeH TFEEH [T
Infrastructure Institutions) v Tafeuw uie fFaks o
@) qrei-e e v Teere 99 56 yag® (Issue Manager)
wegEadHdl  (Primary  Market v gl (Underwriters)
Intermediaries) v Taqm ASEER (Share Registrar)
(=) T Fam warrw v ASBA TEEH A T Frdrr e
v Few gTe
(T) T Tadds qea v e oy gear
R CIETEED
v BT ORIASET]
v HEA aREE
S RERIERE
(=) TSI FEART v ewHEEEar HEE
v TEIRTT Tl
v SAHIT STl
v AWfe® O B (Mutual Funds)

R.¥.3 YOINTT ¥4 (Institutional Relationship)
THTEAH! JTAHE Goll SARAT FEART Tvaleg FFaR Ehl §:

AT AP,
Ff TV

ELIGEPRIREY
a

[EAcauEEa
HEAT

TrShTE e
[EEIRCRCCa

Hqtewie qur
[ERIREN
ARG IHTT

ASBA WUTRAT /
cDsc/
MeroShare

DA

(Institutional
and Retail

AT TEH
LPELLED
(Tha)

TG YEINA JATEel AEsivas (HoheH ARl T =% (PO Cycle) dfieca

TS |
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R.¥.Y FEIRT GEATHT THE STAUEE

TAAHT TrAHEF GSTl TRl Igecl aUeEd M TEINd IUAedge® gl |

g | A AR NAHE G TReATs AgHE Aeah 3-HE WUHT g |
%) TEAA FAEET HHTaswT T |
) AEWHE [HRE Sqaeadd saaaes [ |
) fefSieer ameEs yurelis! FHt-aa |
) FHgd AT guetianr e |
T) ShT YUMENET ASBA WItha Tahiah |
=) feaumer omeliet faeam |
g) WAHE TonT e Heged geaeedl Fee |
R.Y.Y GEANT ST W e

BAD! AN AT AT TAHE Uil TR [T Jeci@ i AN

TRPT AT, FE W TAEE 9 A B T g
%) FEARTT AFHHT A9 TR |
T) HfFa wietas e
M) TAT THIHT (Data Integration) T HH |
) Real-Time Regulatory Information T HfHd FUTsHT |
F) Reglech TT SupTech &I 7T WA |
=) SRGHAT AT GARAET GUlTeAtah] TREFHE e |
) AA-GEANT FHT AH Gg@ WU AT |
R.¥.& WiATH! FEIRTT gara! faem

SR FHIEATT I JrafHe ISt seRepl GeaNd G= 1 () faemar s ia

gU A% g Ty |
%) Digital-by-Default TEIWTT T |
F) G dS SR SeT WeHH |
) Sgw- T Fames gaiaa |
") FHW g (Al) ATERT TR EE |

¥) Real-Time Data Sharing |

) Interoperable Market Infrastructure |
) AT AUETSHTET AN I |
Y. FFART @A A

3R



g IAd ISl SNREeHl FaW®, TFEEs, ol Mead Yo, Faaie g
TAT SR WETEIEE TIE AT A (Functional Separation ), RfSieer 32T A&™YEM
TI FAEGA-AERT FAAd GANAET G @ RS g | Tqel Al
TATEAHINT, TARH! TRERAT TAT TSl [AEEH Jead i 9ig Tag | el 9+
BT T IAT ?T‘vjrf Integrated Capital Market Ecosystem o T e afe T%\_:ljﬁf
ATALGHAT F |

fﬂﬁr 'H%QT (Policy Box 2.4)
TATH] FEHF Gt TARF] GEINTT AT AaVIE ATAR AT TRAFH g1 T
GIRF! F51475 GEINIT STHAT AMale, [BlHaceT T#I#T, ST-ATIIRT 477, T YiH®T
[T T FHIEFTE Sa-FeId FH-T g79e | TEH FEET G [ #T A
GIRF! T 4T 97T T T g ]

.Y AU A NS AT AR qur U SrEavadsan
4.9 qfe
Saret ferara = A (Securities Board of Nepal-SEBON) <aTeteh! feqial sSeiRap! @@=
A Mo 81| Wi T9r Ik OS aeRa! e, draell, sgarad qur Taaa
famra gfea Ty Serard ow dear W wE g I WAt IS aeeT aeaiar
SEBON % SH&T faf a1 Hecaqul g, fhfF @mEsiee FeHe (1po, FPO, Rights
Issue, Debenture, Mutual Fund Units TaT 3= faamas M) avaedt Fawm, '{Eﬁﬁ,
UL qAT TRMHIBal ST Ay Seares 78 gear MHate e |
ToRTAaT AEEAT SEBON o ATl Sl SoRep! [AabTadT Hecdqul ARTE J=amuat
WU O o] i faear, fefsiea oz, ot facia Suaees! fFwm aar awaisa
TiAEaeieh] FEWAT TP FEANTT &RdT, aME 399 99 d9ed Woeliers 99
ATYHIHT T ATETAHAT AUHT G |
R.4.R BT AER (Legal Mandate)
Tl {Sdi S T B, Hasd T AUDR FeAd: [Gdqaa qreeer U,
R0&3 AFANd WUHT BT | T Ul ASars el THE Srard Yae Tl o
%) oA aeRes! FaA |
g) AESHE FBEE TP |
) fUdE sreEEEd S qur [ |
o) Al Bd SE |
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F) TR AAA TAT GARAEAT |

=) AEYIH FIH, FIRE 9 e S T AER |

g) S SR @ T 9aE |

T SEBON FHaTH® (Regulator ), ARAEAF (Supervisor) TAT WX @&l (Market
Development Institution) &I ¢ AHHTHT HTT EH F |
R.%.3 WIS STt AT SEBON T ST

TS IS SSIAT SEBON T THE@ HIUEE MFATaR G
(%) Qs [T T IPO

FPO
Rights Issue
Debenture
Mutual Fund Units

Book  Building fFdmr s
T |

AT YD TATHT |

FHITA AT |
[ESIRRCERTCARCEIE I

SIRIA FFerdl SHHNH! Toars |
feeBTeT WPk Saear gREa
T |

(1) e qur @EhT yerus e Aawe | SEBON
v Merchant Bankers,

AN NN Y NN

(@) Prospectus TUETT

RN NN

Issue Managers,

Underwriters,

Registrar to Securities, aﬁ ESISEE
o o guiasT T4y |

FEAT ARG LI |

eaer AEsieE FsmTer |

AT eI |

ATFTaH AW Feqa |

v IR s ahatg |

(T) S et SEBON =
v FowEe, e, s,

W AYeve, TR qur
FHATaIT T8 |

AN

(%) SR ar SXET

AN NN

Y



R.X.¥ SEBON T THE IUSHEE
fonTa g5 TUHAT SEBON o 17 Secr@rid STARYe® aliid ! B

%)
g)
)
)
g)
=)
g)
<)

TrAfE IS AR A G Aw |
Tt HHT qHATHT AT |

Book Building PUICIEI R Ee=

ASBA TIT MeroShare WUl SHTAT-AIHT TEoaH U |
Dematerialization 5 Ja& |

Disclosure Framework @7 {a&TH |

ST FeREEeedr fate FafersT S|

TR AT AT qFael TP caaedT [ae |

At SJTAfee®e TAAH! Sl SRells TN ATIR & T G|
.Y.Y THAE GET HdES

=) Y
TARD! 1 FAEdAET SEBON < T+ TAIcig®an! AHAT MRGEH :

%)

g)

)

<)

o T FAwaE iR IRRT YHT: SEBON o UHITOR aaReh! MaAT Tde 99
AR AR [Abrgan! e 9 987 Teg | A1 €5 qHaTEE geqad HIan
T AT g W |

AT A SHAT: e S, e s, i e, geen gty e
AT SR GAREAEAT [Tl dear a9 A 99 g3¢ T AEhs g |
qﬁﬁ-wmﬁﬁ gﬂﬁ%&?ﬂ: Real-Time Surveillance, Data Analytics, Artificial
Intelligence dIT Machine Learning HI aaia FammET gomelt et IRieWE
FATEITHT g |

el AeapTer wlve wean: B womelt @i SIS (Document )-6egd
| vfsaar ieH-araia qar WT—QTHT&?T JHET Yoment (Risk-Based &
Disclosure-Based Review) FTATIT ATAAH T |

HA=q-YEINTT FH=GG: SEBON, NEPSE, CDSC, Tl Y o qAT HEET ISR
FAATAT ST AQHIEE TO AT qH-agas 99 FEART SASTa

AALTHA F |

MULE AT qcHS GBI

e I ffjﬁ IV FaTH® EATEE U.S. Securities and Exchange Commission

(SEC), Securities and Exchange Board of India (SEBI), Financial Conduct Authority (Fca),
Australian Securities and Investments Commission (AsIC) < & %W AYATUDT G

ELS



%) Principle-Based Regulation |
) Risk-Based Supervision |
M) Technology-Driven Regulation (RegTech) |
) Data Analytics JTenfa i |
¥) Continuous Disclosure Monitoring |
=) Strong Enforcement Mechanism |
) Institutional Independence |
) Stakeholder Consultation Framework |
TSB! WAl A AATHEEATS A& ATHI TR TARD] ATHR, FEINTT EHA
AT BT IRANATAR B D EIH ATD T IUIH &8 |
4.0 T GRS WA fewm
AITAT SEBON s 4+ faeTmT ¥ge T A@ea® o
%) SEH- AR e Jomed |
@) W Rfee e aur aREET g
M) Capital Market RegTech Platform |
o) Al TR SR & |
¥) Digital Disclosure Monitoring |
=) s A g e |
) A Tt A e gHre T
W) ey e GeaR qedd [WEdr |
1) Evidence-Based Regulation dUT Regulatory Impact Assessment (RIA)  JOTTeAT
[EEac
R.%.5 UBRAT FEANTT I
THbTelM ®IAT SEBON ?ﬂ'&yr HaA Approval-Based Regulator :rq% Development-
Oriented, Technology-Enabled and Risk-Based Capital Market Regulator T ®UHI U~
T AEIF G| TGHT AN GEAR TqqAdT, Wiagd @, Bia ad, qeem gomed
T FAHDH TATAATAT A T A=9d e g |
MR AT FEA A
gt el 9§ aoiR Fame SeaeEs! ATWas hd (HamHE 9E HAT UE
fawT T8 TR T AR T Few wr T qE I He, e S,

ER



TAFATT Fa@T Tl ol Tficasi™ drqerd Ha T WHides Gedl 9 81 9= 3@ |
TATAH! FIHAT SEBON T AT g @8t fgras nama s |

7&% 'H%QT (Policy Box 2.5)

TG [AATA FISA FIITH] Gofl TAT [AHTTAT HEATT FNTETT J-A1QF & | T, TARB
AT FHTRT SIS EAT7aT Ted TGAE FARAA, SifeH-ATaiRa, Jqe=arTgE, SerEr
HTENRT Tl [T 4G [79HE A @G- 77 ATA9q% | TIE A BT
HTIAFIEIT AIRETH FeF |

R.& TR YIEE AT TEWRNP! GEIRTT FAATr aon Gare! Aaedad

AU do ST TEehl AT Ik FAel® (NEPSE & CDSC) T A0 T9X
TR TN A& T IRB! AEIHAT 818 AT T&dd TR F |
R.&.9 U F FEAH SR GEARTT A a1 GuRw! Aavashar
R.6.9.9 WeE

A Tk TEFEES foT, () Srerdr =T Sl oo aseishel ®OH Wbl
g | 9 2033 o FRiE G T g T WUty G AT S
a9, Rowo grar qure fodqa R s for, ar aiEas s e g o, =19
0&Y T @ AU TaH TFEAH foT.(Nepal Stock Exchange Ltd.-NEPSE) T ®UHT T&eh!
T | T WAHE oA b WUk fodeees S aaRA @iE ehinT i
g Tlhy ITed TGS AHT ) |
R.€.9.] B ATER

NEPSE I TTIT T Fadl Yl HITl saaedr qdr [aar ae a=rerT
Treell fATEelieT AATHT WU 21 | T8 THE BEEEH! [T 2™l oSl BRI
TUITRN FATel T Sgaedad, faaa G0 (Listing), S @1 (NEPSE Index)
THTH, HFAEEH] TAH ATAATH] [ ATAT TR HREAR T G HFIanT
I AESA® T T A AiD! @ qvdg T wH g |
R.6.9.3 THH Y@ STACHEE

%) IO T AATE T HRIER JOITed] |
g) e g= yamE |

By



) A TR T |
o) TAHTHT IS AD] TG |

T) PREAR TRIRTAH R |
R.6.9.Y R THides
Tl HRT Feora g W TR T, HE wHE TAdEE w2 HoH g -
%) GHHd HFIAEED! Eagar w3 |
g) IAEAAAH IANEEH! TrdHraed s |
) A SR ATGHE IIH, JAT AT TR [ T |
H) SME Platform, Alternative Trading Platform JaTdTR STa€dT T
F) IER TRAAHT AT FHAA HEH T
) TIoF SARACEHA HH A3
R.8.9.% GURH TIRE §F6€®
F) TRH BEAR T T oAb TS AaiBd AIETE ATeqd! ors |
W) SME A€ Alternative Trading Platform T fa&m™ 9 |
) SRR IR T GEANTT FIIH HRIAR TlehHH [T T |
") e GHIH HUEUE AT |
¥) -t AHTg (Sectoral, ESG, SME Index) IEEaRIGE
=) Secondary Market & @S (Market Depth) T@TI |
) GO JAEAE G TS |
W) T FREAREHT TEHN HE=aT T |
R.€.9.& A& UST IRAT NEPSE T AT
TTAfHE IS ST NEPSE 1 SHAT S@Td THINH ol S
%) a1 o wEee Fewreeer it fohe aear we e
qAT AFH IR T fa |
G) FHHEH! HIGTE GAqEAD ;S seedin geafeed Eiaaraeieed
FAHWH AUGTS e GE-ga] AEaea®h w1 T |
) frEgdE fogdE gt Rl wreEse Hebeer qed [HuRer qer 9@
fEfcgs ffteT =uEered Fel Heeaqol =R fodio SoeArha e T
SHAET Il g Fgdid Yoelis! FMHIT NEPSE ™ THUag |
R.6.9.0 GRS WHIA® faem
WITIAT NEPSE 1 fadbTd I+ &1 e gaue:
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%) e g AR e |
g) FAHLT AUEISHT G |
) frEE EEdE T FEE |
R.6.} RiRw wre ey kifes®! (cosc): Heamma e qer gana! seagasar
R.€.R.9 wieE
Rifeuafy urg ey S (CDs and Clearing Limited-CDSC) TaTeteh! USi <!
ERIEREEIES qg:ﬁ%xr{ AT (Market Infrastructure Institution) 27| J9er fadra=anr ﬁ'ﬂ?ﬁ'ﬂ
ANTEIH T (Dematerialization), TRAUTET (Beneficial Ownership) JARNE sgaeaH, fada
THATE (Clearing) TN HHAE (Settlement) TETET AT Y& TEH |
TR WA ISt Ao Sied TR cosC o A Wecddu iHenT
Torh! G| RAUTE (Demat) TR, MeroShare, faeldiar SR ficrE, AsBA TUTRATSHT
THAT TN AEs ¥ Hewrerafgen! forar= Faeer uRramr aEee Hewem gomeders
fodr, wfera, aaeft aor e iEataAr ST g1 ANTE SRUMET cDSC T AW
TFRE HeT @ @G TR, AgeE S 99R @R fEEas FEar T
AEATIHAT IRITHT G |
R.&.R.] HILA ATER
CDSC T TATIAT T Fearell Yafeld Tl sqaedr qar qFat-ed Homraciissr
FAAT BT BT | TFBT ERC] FHUEEHT [IadaeT ﬁ'g?ﬁ'q ATITEIHTT (Dematerialization),
RaurEr @R gued, AT it Ahierg SIaed, FRER TEAE 97 FEdle,
&Y Tl UaT T WEHE W T fedes e Wt g |
R.6.3.3 WA USit I9RAT cpsc &1 ST
WA ISl SISAT CpsC T AHT A= Hecaqul g |
%) TR (Demat) WUTER: T FHHTTHTRT UH fOde® TR Eaumer
QAT A T AT TR |
g) MeroShare Platform: ATdw™e FtH1eM ee, fE@wor &+, atgwic afdem o
TIAa STEEATITHT MeroShare WUTTRAIel Hecaqui sHaT Hafe T 5 |
T) AEeHE e fgaes e siewie gvue vuuy gvattad feaE
A T qEIH A R WA SEr T HE cpsc Hhd R
g |
) ASBA TUTEIRNT GHwad: Siibg Womell, e aqur 56t yerruss qun @resive
T yERareE Rftee ww=ag Taifid 9 cpsc %7 Wecaqul 9T @ g |

EN



R.&R.Y THE SUAcuEE

CDSC < ~ATee! YSil o [T M Iuaiieds® aiid Wl §:

%) Dematerialized Securities WUTelIh] THET HTATaTT |
g) Baue @l camed e |

) MeroShare WUTTiIahT &1 |

) QWS HeHee ueharewT et |

T) T gEdaer URRATRT AR |

) BT T AT JOeATeh! HidE q=c |

F) THAEs dATAST gar IqAsY TS Arara |
R.6.3.% THAN TN THNEE
RCUTH T 91 TTeAh! Ui SReb! AT Jeci@w i Ui S Far
AN THdeE e |
%) AT AEAR: BT CDSC HI WHHT HEAd: & T THATE JAHT AT Hivad
F | AETTHT 99 AT TR FARE FHEL A ATELAHA 3 |
9) Securities Lending Infrastructure: SLB TATATHT AT ATAIH Securities Lending

Registry, Borrow Tracking, Collateral Management, Recall Mechanism, WTQE%W
o™ T AEIEd g |
M) Margin Management Support: S EEET) Margin Lending JUITEAIST AT Real-Time
Collateral Monitoring d¥T Margin Reporting iflj%f?llT SIERRES @E{l
) ccP(Central Counterparty) TaTd: wfasadr SRARTT F9R qar IAd THATH
TR AT T CCP ATEH A JATGR [ IT{u ATaeashal g |
¥) AP T Data Integration: SEBON, NEPSE, Sishg WUIel el ofva GeeeiT qRiera
Real-Time Data Exchange PUIRICIERC R REE T ATETH 5 |
RLERLE AT A
gt Fwd IS aeREEHT Hea i T ged1 e fade Hag qW Hare!
AT AA A9 A GEIRE G0 IS ARl G, SIRgH Sgaedmd adr i
TAReT ATETCT GATeR g Il CDSC TS Ui WEeasy 7&d Sgamiie awK
TEATYR GEThT ETAT TUARI T AT G | bt o Begr HEw geawe (e

NSDL, CDSL, Euroclear, Clearstream qe) o e SEIRRSECHE! *I?,%"I\I

@) Central Securities Depository (CSD)
g) Clearing & Settlement
) Securities Lending Support

¥ O



®) Corporate Action Processing

¥) Collateral Management

) Settlement Optimization

) Cross-Border Settlement

ST)  Straight Through Processing (STP)

T [ feEdls Had ANE STaedTde T Gl T GF0l Yot o qaeamant
Peep] TIAT T DT G |

R.§.R.0 YIRS THIA® 2w
WAl CpsC HI faam@ T s Hived gque:

%) Central Securities Lending Platform |

) Digital Collateral Management System |
) Margin Monitoring Infrastructure |

) Straight Through Processing (STP) |
) Corporate Action Automation |

=) APl HATIRG & foear |

F) Real-Time Settlement Monitoring |

ST)  CCP-Compatible Infrastructure |

1) Digital Asset Registry T ST A |

R.&.3.c &I BT
Tl ®IHT CDSC ?fﬂ'&% Integrated Capital Market Infrastructure Institution <hT

TOAT [T TG | T had (AT AR SHaedaT T Gedr T

%) Securities Lending

9) Margin Infrastructure

) Collateral Management

) Settlement Risk Management

¥) Corporate Action Automation
=) Future CCP Operations W&l HAEEH! THE TAT WICHHB! EIAT [&AHH

TG | TAFHT AN AELAH HITAl, TG Tl IR Ga =078 A

(o) c_=¢
FIT T |

ﬁﬁ'ﬂ%ﬂ (Policy Box 2.6.2)
CDSC & 79Il G FARFE [SlaeeT ®I=aTAT Jocd@H1d VT R9# &1 I TTH

grel fAETEET 35"5‘73"5‘ Integrated Market Infrastructure, Securities Lending Support, Digital

¥q



Collateral Management, CCP Readiness @I Straight Through Processing W | TTh gse
TRYFI CDSC HA™THT ATGHE Gl T [AHTTF TG ATA. ToAe |

R.5.3 FearmE aor fosht Yerger: GeanTa frawer aur gana! sadsdr
R.&.3.9 W=
TTAT BTl (HOabTer qer fershl Yereeebl 1 T Y a2l HFarlel ATAATA T
T W GeaEE waE o ool gl Hecauu weaed GET er| aredetie
Rl FFOT qERAT A, W, BT AT, @a ™ (Prospectus) AT,
A qHra, SRR G A g9y SR craeded gera:
HEAAE FA@ g5 | Mg dST GIAT Merchant Banker 1§ bdedl [T
SYGEAIT T HaT YeTdhhT ©IHT A THS. Gatekeeper Institution T ©IHT %WI pL)
FARAT JAL T FHFoeed! T, i e, e qar H aqaadsl Taa—
& (Due Diligence) T TSI (@ TREUHT Heca Ul HAHT Halg Tawg | e
Merchant Banker JUTIRicl WTESlieh (HhTe YERATH FEANT [EahE#T Hecaqul IRTETH
AUaT 90 9 SERET aA HEwdl ad A-aUmd AEaEdrs SR a1 A9dT T,
JAEMIE TAT Famwha Aavears 99 93¢ T4 AEedd Sfaeg |
&R FITT AER T FEAT
TEfTd BT qer A saaedr qqER Feene qaur e Yeraddr giHe
BUEE:
%) WEASD BRI TR I |
@) fa@awma (prospectus) TETET 99T AFaH ®9 &)
M) ATEYTH HRAAEEHT A TAT FHIHTHAT FEsiiemToT T |
o) A FEEET e T |
T) WESHE FoBTe G saeedT 1 |
F) atewic uHamT EE T |
g) TeHEEIST AEead UidesT a9 Aaad geEd 1 |
R.€.3.3 WHE USt SORAT Wi AT
Merchant Banker o WTaIfe ‘f{'jﬁ FARAT Fe T ‘3{\&55[ REIRICER
%) FHET T ISREAD] U] (Bridge Institution): FSHTeMaH Al HFIAT T TRIHAIHAE
g F=a yeE g T |

¥R



@) FAmSHE AT (Regulatory Compliance): ATEI® HaTe T¥ael ¥l
FHITA T WS AEIHAEE T AIHT G I |

M) Due Diligence: FHFINHT faxiid, FHTHA, STATATIHRT TAT AT Traell TeTeEh!
ST AT T EAEROTTE GHEE MRS GOl 90, T q9T 9HE RehT

ST T |
") AHeal am avats:  fueam Ak cqaedT e s
[RiaREPIRESHINIEL EIRE LIRS N

R.€.3.¥ THE SUAHEE

JUTABT Merchant Bankers <1 QTEWMes [HEhTIT WHHATATS TEANTd Taq@q [TUHT
FAI| IPO, FPO, Rights Issue 4T Mutual Fund TSeTeT SHEEATIAAT AW BT LT
g, Rivear smaes yumelt Frfaa 9ew WH g1 ¥ FamsE SqaaTa . 9edm

TG T |
R.6.3.4 TE e
%) Due Diligence Ea) T[UTEAL: Due Diligence ElEp) Hé( GEMHT A ?-T'R_Olﬁ, wifeH-
AN T AT AVAFATET WUH! GRIST T ATELTF |
9) ﬂc'\&l_o}?f T JAWIAE: Issue Manager I SFadd® Sa@idA  (Professional

Accountability) TT FHILA STRCACTS A3 T SAISTI ATEAIHA F |

M) TAdHT g8 (Conflict of Interest): (ST AT HFIMETHR] TAHNAH® TFe-gel
TAAA AT THTE TR Wl GArad T 99 AIEUE AEedd gq 94 |

o) AU T HeATET AR AT FOhH cqaedTI s T ST faram,
fofr ARfTE, e (Valuation) T TG for&T o o frsemer T
EX
EARIEICR ) wgﬁ?ﬁw: Digital Due Diligence, Electronic Documentation d9l Data-
Based Compliance quTTedr feredr TI_:fq%f AT Al & |
R.E.2E AT I
[EcEaliceull ‘ijﬁ TAREEHT Merchant Banker T Lead Manager s qjﬁ ERIREa
"Gatekeeper" HM+g | IE®H! Taq-Adl, STAHUF &HT, Due Diligence, HeATST [F&,
EICE %@W, Wﬁﬂiﬂﬁﬂ%ﬁ EIRELY ﬁﬁ, Book Building Management, Hed H&dld AT
T oA yATe Wedl HrieE I U9 JoEleah AT GRS e | 4 S
MAd dT ITHD %ﬁ'{“’l‘?{’)ﬁﬁ FTTATHT Merchant Banker WIS WQTI'HW, R (Civil) T
N AACATH BIER (Criminal) STRATRICT G R e |

Y3



.&.3.0 AR THIas fum
AfESTHT Merchant Banker ‘J'U'ﬂ_vﬁﬂ'lg‘ e e NEE) T ATITH 3
%) SIRIH-ATHT Due Diligence Standards |
@) AHa Due Diligence Certification |
) Conflict of Interest Management Framework |
¥) Valuation Standards @1 farTHT |
¥) Digital Compliance Platform |
=) Professional Competency Framework |
g) Fata TOTEAT THET (Quality Review) |
W) IR TAT T0S STAEATH] T HI |
R.%.3.5 WAHBIA RSB
ECEARIE TYHT Merchant Banker Fﬂ's; Transaction Manager &l Professional Capital
Market Adviser T ®IHT E®E THIe | J9HT AW FTH AT A, ATE-G &0,
RNee 1EeR, a=alitd AaEaTa®] qadius AIeve qur €98 Iaaiicd Joredt
T T ATF g | TG WA (BT qUEAT U T AT SEBON TS
U TEAES-HFd TAFAAE AMGH T G- AR FIATAS S0 T FganT
T3 |

@ T (Policy Box2.6.3)
TGITFET Merchant Bankers o GTa@WI7% 19581917 U] [A#TTAT HEAT0 FNIETT [RGHT

G| TT T ACUECH] YHBT [75BIT STACITTHT HHATATT TG T=AeqIT qqaNIT
’7?77’-T~?7,C &qdd~4 Due Diligence, TG HedlgT d<dr THIFA FIETT 39799'75377@(/ qGpl
N [T AI9ETE, SFANEF AT TI FAENIA FAAE ATIET A TTATA
9% €THT §3€ T ATaVIF F

R.&.¥ WAN[A®dl (Underwriters): SEINTA & ol FoRaE! AT@¥aHA
R.E.¥.9 U=

geaaswal (Underwriter) WTafd® S aWRa! UF HWecaw! Heawd d¥AT B |
T FASH B I T qAT [E2h! TAUD] AW A6l foard= @ig T geamfd
e Rg | I9 SHaEdl (THEHEdl HEdrs AEead IS ghad g [aEd Yae
T A e e uRRarET e afEfy T | e yearfa e
F T & TS FHFIAR ATACAIA IUHT | AgHH ISl SRHAT Underwriting Hae

¥



BT AT A 9, A1 Got AR, SR €a1iies o e rargdT yeae
qrafd SifEd ATl Saaedl 81| b Underwriter 1 SR &Tel, S
HeATE, SqAHIH TEAT T IO THEH g ATALTE §oeg | TATRTHT Underwriting
SHAEIT B T OHT [AGHA AU U TEqHT SAERINE AN, G {ed [HeR q91 )
farepree AT o AHa whl g |
R.EY.R BIA ATHR T SIS
RIS Wﬂ\:ﬁ SYATITATHNT Underwriter T YHY FEE:
%) FES{E HIART TN T8 I |
@) i faaes Teadr B T afd WA Sm FaeE @nE T R
BT T |
M) FHeETeHEar HF AT [Hehe qur S5 Yewa@ e Underwriting Agreement
|
¥) qEIE BT AHG HEW T |
T) FAWEHT AOEUEH! e T |
R.&.¥.3 WA S ST AT
TR FF THE EE FaE T
%) ot uREeel gRiEadn:  dEsiie Fee qu 'adr fose AWy 9
eIl AEea® ol TTH T qaF ardraReT [&sir 1 |
g) TR AGH AR Qe FoBE d8hd g WirgAdrs sqaedr T |
M) FARAT EE AWl Jeamfae! sqaedrel e qreear At Egee a9

AT IS |
¥) HedTSTHT ARTE: Sa9d® Underwriter <1 OIS GFATEAA, Hed R

TAT AR AR TR FET0H FHT AREE & |
R.E.X.Y FAA FaeT
TATHT Underwriting Sa€dT HEAd: MATHEHTT ATEIHAHT €A HHE AIH T |
BT AT I T FHIAEE T qFedl ATACIS T BT G | ATIHieT qrasivis
fHehTeTE® Fcafe® AT (Oversubscription) B WUTSl AEAME® Underwriting Risk &<
HH QTR G| TGHT BRI AEH HeT g (Risk Pricing) T @I, Underwriting
AT THE =qF T FEINTT Ol AUendhd FH [AHRd g |
R.E.X.X THE THAEE
%) A craetier G S e saaTar Gt @ g |

¥4



g) Sfgw qearsd Tl GNE SERT, S el b dEedr a9 aer et
ATIRAT SIRIH Hed R T Jorell @™ T Abed® g |

M) GST T Underwriter T fAAT &TAAT TAT SIRIH q@ I SHATRT (AT
TS AATH G |

") WESHE eRE [ IS UGl SR ceedah ] N
Underwriter TS WIRT®W# SUISRI S Due Diligence WHHATHT WEWN RIS
Al |

R.E.Y.& FARST WHa® e
IS AT ATl Underwriting JUITATTS, e e o T amavas CE
%) Risk-Based Underwriting Standards |
g) ISl waiadrEseee T A9eE |

M) Underwriting Risk Assessment Framework |

) Due Diligence W=FITAT THT &I |
) Book Building TUTRIRINT THI-AT SHT |
=) Underwriting Exposure Limits |
g) Fafa Fame FaEur qur TR Jedrs |
R.&.¥.0 SHBHIA RSB
AHBTAT €T Underwriter TG Haed AESE [HBTLTHRT ‘JFQWﬁ CERID cal
TIAT 8IS, Capital Raising Risk Manager &7 ®YHT &1 T@E&I THT AT TaqTAH
Terar, e ewar, wigw fEmw, Famdn SoEiicaes gge e weabE
BT UET GARHAT F6T HET FaTT T4 AETH g1 |
R.E.X.C FHIRT 3
fawfa oS I9RE®AT Underwriters © SIMGH HedTsd, FOhRM §@], Hod
AT qwel, GEanTa il a9+ad, a9 RI8HT (Stabilization), Book Building
AT AT GEHIAIl el SgAe AT Heie W1 B M Lead Underwriter
W IPO FIH WU WG FEEEE aER RAr HEH @ B S TAT TS
Stabilization Mechanism THT AT T4 g | Ie®H! IJAWEIIA HaAA (I GG
T FMgcawr W T8 TFT [T WERare! R GHiea T G2 $ed 57 |
ATAH! F7aHHT 9 Underwriting TUTTRTells e &OHT T8l o1 @ T 39

&g |

¥&



iy @< (Policy Box 2.6.4)
TYITHT Underwriting sqTCITHT 3?7'_1'_# HATE TAT H5THHT gl AT FaET WA NELS
SIEH- AT T HeaTg, G AT &aa, SFaanda® TaRalacd qar Gaaiie [7°#rRH]
TR AMAGHT FIET FTTEH | T TRIHF Goft FaRrs T e, geisa a@r &

FAIT AETT A7 |

R.&.Y% pfeT MoF our: GoumTq AR qur ganaE! Areawdadr
R.&.%.9 i
AITTHT &g TFIE T T A HIIAEE HEE G| Hied UeF T (Credit
Rating Agency-CRA) TSl SWIRe! Ush WEcadUl Gelddh Oedl Bl | SEcl (ohremahal aedr
a1 foxita AT foxig Tca 90 T &HAT (Creditworthiness) &1 aa=a q9T STaTI®
AT Mg | TGB! I5T b ATs SGH FFa=8l JTARN AT Iueee T3 0T
ffoeg o afem, araeft aur qemmr i s el
ATAAT FHige AT TRl HEdd: HIA (Debenture), Hal QAN B qT
97 FamE AEvaddeT aeadH Yy €5 weEn g aaf, O aerer e, @
GETHT AHFT 9T AF ¢F W AT TRCH g | G, wde qar e wee
s qoTTeltel St aRETE T AR, SR [amE, SeR Aqemad adn ot sgiieaa
TEcAqUl AR TS |
R.EM.R FITT AR T BT
TERTd FTAN qT AT SqaedreddR. hiee ey SediH JHE Hee:
%) FeHeEHal HED! 9 Hedrs |
F) RO T A G qETR Hiee Wy |
) SRgH s g widesd aar I |
) ez Hatua W@W (Surveillance Rating) 71 |
T) FAWEHE AIEIEATER AEIE FHET (Disclosure) I |
R.&.X.3 WA U ST AT
“ige Moy dear wratde 36 e e waa vfaer Fate @
%) I AT (Information Asymmetry) FIaTSH: (TR T RTHIEHATE TEahT
AT A=A HH T Ta= [FET0 Iqesd T3 |

¥



Q) SEH Hearg: BT a1 o araeen! @i SiRgs q&r a9 T S
AT T |
) AN S ATATE GEART: UG B, A B, FEAA B T4l AT
TN T ATCTs QT HOEAT FEanT ars |
") AR AMEA A AT IHhaTel HFIeears (Aol TRafidr, gemds a9
AR G FATedth Weaed 4 |
R.ENY THE ITEHEE
AT Fige Aoy Ol ROIA [FOHEEa SIRgAH HedTgT JuTell (&,
AEseE B i Faw Sueey TS, SERAT Ta-A Sied Hedlgad! T
TN TR ATeTs e Ta Jqaed TS ATeidl g |
R.ELY T TAAES
%) GE TR TR R WerE W @@ gerd: e qor v Bk
AT Hivsd Wbl J |
T) ey vefiet TRERia: ey Fad MR Mg s fowwmr 99 woed, dese
B AT ARt qREiRiar AEvd g |
) Tarder geg(Conflict of Interest): UCF Yok et 9 @ qUHT
EAqAQ T Feqeas! gRiEdar Aecdq &78 |
w) vl T FafEa TRa (surveillance ), TeaTs BrEmeT qor ARt fareorr
A YIS T ATEATD |
¥) AHAiEIE YA QR TOeEr 3 SaRhd aundte s e
TieT saReT A WaiE WA A deedr 99 At g atd |
RLEM.& AT v
g Ul e Aoy Gedeed O oAl Taa=o gaT @R (Independent
Information Infrastructure) 6T ‘ﬂﬁﬁ ﬁzﬁ_&' *I%§~'U \'3'1'\|6’9°|'>| %ﬁ'ﬂ_'ﬁw, %’?ﬂ“ﬂw HAT
TN IR BT A T oW Aeas gaels 93 SAree | el geasr
u FE g AT, TaeA T ARl Hige AT Wil [Hdb dEd® g |
[EEIRK fl;_vﬁ ENIEEESR Fiec i‘%‘ﬁ’ IR IEE S Corporate Bonds, Municipal Bonds, Structured

Finance, Infrastructure Projects, Asset-Backed Securities, Green Bonds <UId ﬁﬁl'_zf ﬁ?ﬂ'ﬂ
AITETH GH Hedrg" T@%‘[l T AARTH Rating Methodology e W, Fatwa
Surveillance Tl%f, Conflict of Interest Management AYATI IERIEEAR ﬁ'&m AT Gaf
STEAT ARATEEE SUH TIHT AN TS G |

¥G



&M FARSHT THIaH e
UTTAT Credit Rating WUTeierg M feemar fese 9 smaas
%) Rating Methodology T GTdiM® JaTE |
@) T Surveillance Rating A 71 |
M) Conflict of Interest Management Framework |
¥) ESG TAT Sustainability TFa=dl HeATST &9l @619 |
¥) Corporate Bond THT Infrastructure Bond FARATS GEANT T &9 WIeve |
=) SEBON BRI AT R HedTsd a9l Ha&|
g) ravsees cgauiis yEoiEr agr Feae audar e |

R.&.X.5 HBRIA RSB

REARIEERaeE| %%ds{ﬁﬁ‘ H%QIMIQ Compliance Service Provider S Independent
Market Information Institution T &9HT T T@Q@@I TGHT AN AT &HAT, qeATe
T, ST R, Wiate- Araid Hedtgd ad Aaiied AIeve ATaRa! saadqii®
AR Fge T AEAIH gy | fraaiid Mg qomeliel dof qieErael antd Hers,

AR [ TS qd SR UER GIR T AMHHIee J0d a1 |

At F==0 (Policy Box 2.6.5)
TITHT HleT AT FUIhHl ATENT TMAT Y5da®! & | T JqHT 9] [A51T Taaq-a
TRERIT, [AETIHE T, [AAAT R T TAAET TRl Aey AT AT BT
E798 | g3 Wlec Ay FUTCl rEMF YAl dARF! [AGFAAT, I qARE R
T AT TAFHART TN ST GAT TEATT TRTETT AT |

R.6.& ASBA UEET b el Torciiy Geum: GEAnTa FAROr o QUG Arevaehar
R.&.8.9 IR

TUTTHT ASBA TEEIh! ®YAT Y3 TEITo 3@“’% 9T g | Application Supported
by Blocked Amount(ASBA) JUTEIel TAT@eh! WA EHIEM FHFATT Hecdqll gaR
TAUHT G| T ARG I dlel A= (HShTeaT ATde T [4al ATa9a® W
A Ak @A B (Block) grg T Sihic wEIR WUdly #EvaE A WA I
TREF | T THIbaid! (A AEdH ©OH Al qHIard [EwT @ aawameT
Fcd TNH | NUTHT ASBA YU HIAFITT %S WO, CDSC, MeroShare el
e e URRaTEE qEEy T O TWh! |

¥



R.&.6.3 WHE AWHT
ASBA TIE Tk T oA TR THE FHEE AEGHE FOHE qTaEd TER

T, ATIET THH A T, CDSC qUT HEHTI T [&5hT YaraeheiT gH=a9 T, diehiculey
THH BHAl A1 ST T T ATEAET GEEl AWCTE Agedd T T |
R..6.3 Y@ SUAUEE

%) QrEAHS B UharewT et |

G) TS THHBT G |

) feger qur ureeft srees utEan |

H) g qomelt T dolt ISt T e |

) AEET YPRATHT IR FEdr 9 |
R.6.6.Y W@ TdEE

%) Ffirer FpeEd JTHT OEATHT AGH |

Q) WEf® FEaUaH] BRI ATGET AGHA g1 AT |

) Real-Time Status Tracking T SITHAT |

¥) Cyber Security 9T Operational Risk LD SECIEND ] NELC *Ij:“I:'IC AT R T |
R.E.4.X FURHT WHiTae e

%) Real-Time ASBA Processing |

) Standardized Service Level Agreement (SLA) |
) AP AT Tabldd T |
¥) Real-Time Application Status Tracking |

EKIEEE YLET AT Business Continuity Framework |
=) THatma wifafeas 98& T Performance Audit

Y geewr (Policy Box 2.6.6)
ASBA FUITAT ATl reIfidE Goft aie qERE TG GIIE &/ HAFIH TAT TIE

fA#Td  Real-Time Processing, Digital Integration, Operational Resilience @47 Investor

Convenience HT I=5d W/

R.6.9 89 9==q (Depository Participants-DP): TEIRTA frAwor qer W ATAXIHAT
R.€.0.9 i

AT AT FREIET T B T AEAREH] AHAT 1Y FEARE WHT G
| 9819 T=¥T (Depository Participants-DP) & RTHIgdl T CDSC ==kl Tcd&T Jal hrgdhl

Yo



TIUT H G| Demat QAT Gied, ARG TAETES T, [OQ= et Ja1 Iuersy
TS T T Als Mad Y 9ge Uy TS H1A DPs WIhd T¥FI= §°g |
JUTETHT Demat FUTTENRT FIEARERT DP 1 M{WeT FewaR afeteat o |
R.E.0.R THE AWHT
e geash! RAUTET (Demat) WIAT Gied, KYC TT Wesh AfierE soaeda, ferdro

AN FATafes, Corporate Actions TFI=dl TaT T TG ATATS AT FEa=dl JaT IqTsd
TS Wl G |
R.6.8.3 TH@ SUAHEE

%) W B TS Demat AT JUEH |

@) FHETS YHITIHHT A=A Hecaqul ANTEH |

) Rfea fadm sftera yomefteT faedr |

o) WEWE T I-E0 STSRAT TS TG |
R.6.0.Y W@ TIdEE

%) WAl TOEATHT AFHTT |

@) Yed YaT HIEUSHT WA |

M) Cyber Security SEH |

o) e Qe qur Rivea aeraem! dmEaeaswd |

) KyC STTTETe® UhATHT THIEHIT |
R.E.0.% GRS WHiTaH e

%) Unified Service Standards |

G) e-KYC U] fEAEdR |

) Digital Customer Service Framework |

) Investor Help Desk Ea) ?\ﬁ?ﬁWl

F) Performance-Based Supervision |

) At T A cyber Security Audit |
R.E.6.E AT FEA A
fra®! T®d Sl SSREEHAT Depository Participants ©f hdel @Il el &ar

HH 7[‘1? Digital Investor Services, e-KYC, Online Corporate Actions, Mobile Investment

Services Tl Investor Support Platform U g 4l%§"l\| SITAHT DPs JUITCNeATS i
FHE T Tl femar s 1 amEas o |
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A 'H%QT (Policy Box 2.6.7)

Depository Participants 9171 IS1HaeT Jofl dwiab] AUTIbH] Hal FaT9% F7/ HIETH

35%'255’53 fa®rg Digital Service Excellence, Standardized Operations, Strong Cyber Security
@l Investor-Centric Service Delivery HI FlsT \E’W /

R.&.C YT TRAIbl: YEIRTT AW qur R, AEeaaHar
R.&.5.9 W

AGFMH IS SR T, FaR qor TEsi FeEeT il §end aHisaee
(Institutional Investors) &I M@ A=A Hecadul HIM~g | SARHAA (Retail) THIHATH!
AT FEART THIHABE SHBIAT TN R, ST AT, HRaH aaedm
ST TN J=H i ATMEADT BRT SSAAT T, TLAd T Hed A=a00 (Price

Discovery) FFRATHT Jocl@dd AN TATSHA | HH] Usil SeRHT Aol aug&dT

YEINTT TRIHeh! GEaT Ul WENRIAT sBHT: S TUHT WG T+ GHI SSIHT IHEEH]
T A3 WA Wbl SRIg | WA oheH, 9% Eieey, FOdA sek qar 9+ dsit
TR SUFEEH] THEAH fAHmEdT I TN eFsbaid! MHH 95 93¢ T
AEIF F| T IT ASATHT A9TAR] GRS RMIebdl ST, TaAT A, ﬂjﬁ?ﬁ
AT AT T URHT WA [Tl A yegqa U 5 |
R.§.5.] UEIANA AHIGAIDT SAAERIT

YEINTT I dlel AT, aid, Mededl a7 dniegEs! ahae saadiis

T o g o T GRS TS | Ieal 9EIEE ATHIqar SrEeh Tl

WA TG, FaAaF  [emeT qaRA [ g, [Ediwr  (Diversification )
AISGA, WIGH AT GOl JANT g T SoRAT €Rcd T ATLMEA B T
TEAN A |

R.&.5.3 U AN TIbdl S
TATTHT FHE FEIN M aleees (HF FHEAr a¥iiepor 4 dibea;:

(%) WHed A BT (Mutual v GAHE T SreHEl dHd
Funds) BT |
(@) AT FFEARE v Sl STHT BT |
v Feita S v
v YIS |
(IT) AFHT BT v HHAY 99T B (EPF) |
v AR S B (T |




v EHIE GLEAT BT (SSF) |
v Fafe ogEemEE geEad

FIIEE |
(%) &% qar i e v AT T ORI TR
AT |
(3) 7T TEIN aHIhar v TratEes a1 WSS wi |
v gEsHE B |

v WieHHT TAUG g A Pension Funds

dIT Endowment Funds |

R.&.C.Y WHWE Yol SSICAT HEIRTd ST dichl S{HebT
TN T dleec WA Gl SeRAT [+ JH@ YT Hate T8
(%) Wed A=A (Price Discovery): I falegy TN 7 IR-ATENG Hed [HERIT
TUTATHT ST HeATgAHT ATARAT Jed Hed HERuMr JrE |
(@) dreaprel dof: STl e ETha Hraeers R 36t Iaasy IS |
(T7) IR T TRH! AAGH IARASE HH T FgdNT T |
(%) HEIWTT GAET (Corporate Governance ): THHT HFIAEEHT TRERIAT, IALENUA
qAT GG ETHBAT Hed A GDHcHE THE 1 |
() TR FArae=adr: SeanTa qewIRIar Qrasid (BRI 9= b ain! @
AEtg e |
R.6.5.% THAN THdEE
%) Wi geaiian: 3R aeeiE FenerEEar safhia eRHwdiR T @H G
T FEINTT ANl AYETHd a7 |
@) T A Heal GEATEEd! TFIRRTT TEIHT +ifd WahTel Uil oA TaTe qesTerar
g THHT G |
) Qualified Institutional Buyers (QIB) T TI¥ GRWIHT AWE: RED fafees wometieT
THEAHN HAIITHT AN ATELAH QIB AXHT TAT AFIAT AIEUE A qoHd
T AEAIF T |
) Stewardship Practices: HEINTA T ATl TR T HFIIEed T arhd e
(Active Ownership) TET Stewardship T FATH A YR ATCATHT e @ |

@) ALE STl A AEeaT, SUNT AT q9T GeArse SHaT 9o e
U TOHT HHE AU G |
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R.&.5.& AT I

o

gt R dSil FREEHT TEINTd TNMIh ey auX e, Jed v,
FIEA ql b ISl AT JHE ATIRETF ST ®THT A= | SHeed! qhd
FewiRar BT TmEsr Book Building, Corporate Bond Market 9T Wgﬁ? IPO JUTIeAIShT

o

URH! Foa¥l T@ AEIF G| B ISl oeReEHl TN WM isdie®  Book
Building AT ARRT FEwIRTaT TFHW_*[, Anchor Investors T &9 ATASeH [HEHTLTAT
TR T e, SrHhTele aRaREHT T Fafe T, Stewardship Code AT
TG, ESG TFYT TITIare TVl MUl FRmEeT e, Heul cqaeda==iT Fafd dame
(Engagement) T, HAQ ATTHT (Voting Rights) SFHATITA® TANT TG | Tl Gsir
RS 99 fER, aEeft ¥ SaEr sheg |
R.£.5.0 AR A fum
YTCTAT G A THIehal Joelelre We e e 19 amEas
(%) Qualified Institutional Buyers (QIB) Framework: TI¥ JFICT, =i &&ar qr
T AIEUSHT ATIRAT QIB T FeaT FgiRer I |
(@) Anchor Investor Framework: el e (BT AT GEANTT I dien!
YRIPHE FEWTRIaeRT eaaedr 9 |
(TT) Stewardship Code: TEINTA I il IR T@lfca (Responsible Ownership)
Tl AR e AN T |
(%7) EIWTT AT EAAT: Research, Valuation TET Portfolio Management &THT
TS Wicarss I |
(%) ETefpTeli I Acde: dTaTeli oI ity Ticared 7 Famwem qar
RUEUGRCISIEEU RIS
(3) IRERIAT T97 BN AN TS T i, AAEH SFa8R a7 THE
Blfcee FFEl ATALAH BN YT @1 T |
R.€.0.5 qHBRIT gRBIT
IFHTAT TIHT THADT GSl STARATs SARKIT T (Retail-Dominated ) SSIREATE
Fl"_gij%ﬁf Retail Institutional Market Structure HI ®UI~d{UT TI_:I AETR g | JbT RT

TN TSI GCAT afg, TN A ATgebH0, Sqa9id® &Har @™, Anchor
Investors £} %IW, QlB JOTTeAT aﬁﬁmﬁw Stewardship Framework Eatca BYHT

1Y



FHATAIT IS | TGl FasHeh Fobeah! Uy, Hed FuRus! e, @0
TR T TAT AHHAN ISl AEATHT Hecaqul ARG A8 |

ﬁﬁf 'H%QT (Policy Box 2.6.8)
SqAGNAE GEINTT T SATENT [T F9R87H 5| Qualified Institutional Buyers (QIB ),
Anchor Investors, Stewardship Code @l TBTAT GEIRTT A AAe® HIae T qrait1a
[T GaR, 3% fafess FUIGH T4 Tl R GHT [HFTTHT TqG AR Ta5GT |

.9 R WAHE TSt TSRDT AAH FaedT
R.6.q Yiem

JTeraRT WTafies ISt aeiR AT AWied TEATeeel AT AeUshleie qar et
Rl SEesar Q0 TTHET AN ATER 2R, MEPR A, WH{EH A B, FA
AT S T WHT G| R AhdAars AfF [FPsl Aeare g Adbhaec
o seRe! A aar feearars wecaqul Aifand Fuesr w9 o g 1A
TR S B gog A T ACAEH S bl T JeaeAni dAah yare T
TE grg | 9eIe AT AW, IR a9 AT qE FH AfEg | @E AN
ferdieE® Yod MR 7, A= e F& T q97 Hdaaages! R
AN ANAaArs 77 SASTHT 99 SeRapl &1 2l | e w@ad fusr B 93
&A1 HFINEE NEPSE W Ueihd WE HRER AEH G| Ugedl q9% T8 A
TAEEA &AHT BTG Yol AR ATHIH Wbl Srawg |
R.6.} e (RawrEl) Tar a0 M @

Surersht wratieE doft Seter e @it qrear qar R vrear yonedt st
s A I (A= ATEET 9 9o AG€T T1d 99 I i de®d! arar qar
T Aea! T | fodos ook R isdia] JeiRiars] daedrers famear 2060
TR AEEAAT (0 A@H FRENH e @aEauE @) Wel R A
R0T915] F FER WEFAEFA [SHIC @A 96l £ @@ 49 BIR WHM ALA.
206 153 H HOR FAFTGHH I GCdl 5O A 19 8K [IHl T, T Fel TG
R& W weRT 9 €1 Rd WY TR WA Wiedl AR et 206l AERET
FHNE © TAEH GGl WHEAT ALA. R05R |53 Bl AR AAFAEFH 91 F&dr 8o @
CO FR WAl FE Tl § | 97 B Taedrdhl HRa 23 Jfaerd @ |
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R.0.3 wEwRSE Fewre
TATTAT Jrefies Gt aeRAT (e TR fadioaee =are o s gl /s
e agata o Feawnem THo S wEaae Wel gl aned g e
g e Rk § ye) o T 999 ogaed ©al § |
%) YR Grasl-eh Fohe: THISHAT T=asl dal dd] caRheeds [Jaeoas
TR T o6t T QEReT TR, AUNGHR AR, 91 09 FhbTem |
g) gHYT FeheE: Aiawma RAeears diatd T TR 99 AR e |
M) R FEfgRT Frere: TEHT Teree T RN Ihdeedrs dierd T el 9
a1 B o e g Areawere R ks Fewee |
o) AMT YO TAT: ST GET AT HATRIETE WOHT F=d a1 SNIET HITaTs st
T T AMehehT JILEATIAIATS TR q9 T o1 |
g) R a9 wEeE Hewe: wEeE Fewee T8 e Seehe wed
FEATCT AT G afg T I FAagRe GAE TR 99 TR e |
o) EAUE T AT THEH! YA GEAATHRUET A FHowe |
R.0.Y frd ST
AT S TR TS SUHH! TANTD] FAAET A0 T e Qe
el Wbl fawg | AL R04.0/49 TG ALA. J0T/G3 Bl A-cqGERAT FEA
FEATST YTAHE TSRS Tl Th! THHAT ATERIT IR BEar Y&, R & Tferd, FeanTa
FOIAHT BT 39.03 WE, WHREH A BEHT BEw Qy.6q ufierm, e
T HUHT FE Y90 Iaed T SRIgeR IRET B .99 yoed wWal g o |
TUTAHT TAE SARAT A ETETH JAH Wbl A (SEd: q@teR 9ve, fa
foreeTer =g, TAFRTe SUg) qAT SME BT e 9w B |
R.0.Y fd fem Tipfae! saer
ST EATST WTATHE TR ATERIT ST TREHE Aras - (ohTe, Th9s
ehTeE, 99 [Fewee, oA Fewee, aMed T B a9 GReiEa aR Bt
T e T8 O FFad T WE g [FE, 2040 B IWHAT 49y Fed
Tl oD TR Ahd B4 A8 3L HUS Gberd TBMAT o R0E0 Bl TUHHA
YOz GUd eIl ®.00 A Y& FUS b TNHT Ivg | Ued G 2080
TIHA § 3R AT e ®.¥ @A &3 d8 3 FAS G WH w5 | It 4.4,
050 F THH! EATFH 00 TFET TEAREAE €.25 A X FHUS aaahl Ioil
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IR AU a5 | T ATER AMdE o J053/53 Bl AcadFidll &d €.9 @4
&Y IS FEHT ISl R Ui SR HIthd WUHT SRdwe |

AA. 0GRS AT UR OIS ©.0% A B3 FUS THA TERD! Yol A=
YaT TRUHT | ASaE FEaRT AT HoHhEmEah Y GEards ®.2 J9 99
FUS A TARH 7 THIT T 91 TEIEls €Y A8 QY HAS HH o]
e AFa YA IRUHT G 9 99 FewnHah UH SEs €Y e &0 A
THY AT BT AR W& UHT 5§ | AR A Geared .6 96 Lo Fu
T T g FAE €.98 A9 oY HUS WhH TUEHT AFAET d9Eid st
TR HeBTe oAy YET TRUET g | TARd Q9 FeT U eI ASeTs €. ad
R0 FUS THH TAHT THed AT AT (OB ATA T8 MU g | g o=
AMAF qH! [GarTTn Tafie TaRD! JTErg di® | ATORD! THl g |
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R.6.& i e wHiafae Ritdiea T Fiv et fafa

ALA. J0TR |63 B AR AAqEFH [@REHT T &M a% o= 927 B %6
e KO HUS THH AURAD! [AREIHT T BT BT A oS €@idbia Ja=
U g | eerard 4 FeT ffrdiwd T Fvars €. ¥3 99 Y FAS WA T
IS aRETeT TEF IR R g |
R.0.0 STH I Tl A€

AA. 0GR |53 A SR a4 EAEEH! ©. Y A 3% BUS ThA T A4
TR Tal TRUET I | W@ @ AT 3%, ¢ HE g, 9% e we, 94
A HFOA, (% TAAGT HFIA, I3 AT &, A Bled &, A IR q°T WA T
FREET TN HFIAIHT EHhT G |

Y ww=w (Policy Box 2.7 )
TATH] FIAHF Gl FARAT ST [FEAGAT TIT FIFTAT [QANFT AGTTT ATeT
g | T FAH A AAFACEF] Feeied GEHIIAT Fa AIHE G, IRITEAET T
FARHT TANFAEEH] 5T FCETTET T 9RIGT AIGVS FAIE [Aeal <18 397 [AB1eaT
TN T oAt G JET TARE TAT [FFEE T & |
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HEAT-A:  ATADT WS AP (TSI JUTSIeh! THIAEACHS [T

3.9 AIAHT AGHAM FEAAHE B 6T
3.9.9 9=

Frasivep WEH1eE (Public Issue) gﬁrqﬁﬁjﬁmﬁm’r HSCOI‘;I\UTﬁ'ﬁ g
GERAT BN 9 URIMThT HEueed GaardRel a9 GEaNTd A diane redmTei
ISl b S| AESHE FOHTeERT THIERIRT, TREMRIAT, A a9 e
U S AR TRAR HER TEg | A qEseE ey ateged
EI'ET%W Je@H qar irea) | ASBA FI'Uﬂf"ﬁ, MeroShare, Dematerialization, Digital
Allotment TIT AAATEH ATAGA FaedTel (Aob1er Wrpaters fger, Qg aur araed
W@I W HIDTY, wﬁmﬁzﬁ?ﬂaaﬁa Oversubscription, Book Building PUIKIES
TRFH, TEARTT AIhdih] agal YHHT a9 FaienTa faew@st HRor Eeme Fewres
UERATHT SUME [IEAAHT AEhH AUHI G| T ALAIAT AqD] gl st
e utpaers TR 'uEr AN T Yde RO Wl e, Harediy,
AT T IR S e Tearg TRH 5 |
3.9.] AU G e MR 9% (Current IPO Cycle)

THTTHT S (HObTeTTehl A Uhar o =RUEedr 99 g7

T q : U b T U
v IS GATE Qfdere ardeie Hhrer T o |
v AmEegE doit g [ |
v TR E WUHT) e TEHT |

!
I R : FawEE qor TE yerae ks

¥ Merchant Banker/Issue Manager 3 |

v AEIH BT qer (o qae |
!
T[T 3 : Due Diligence TUT Prospectus T
v Tt et qae |
v BT 9E |
v Sig® e |
v a3 (Prospectus) TR T |

l
RO Y FAwET e i 3w
v ATEYIE HNAAARd SEBON W1 ATAE |
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v  FamdT g
v ATEIE GIa |

v Taamm qal T e =i |

v Prospectus 91T |
v oraed sary [ |

v ASBA TUT MeroShare WUl | |

l

AT & : ATAGT Ghad

i @ N
v ASBA IS IHHATHT ATdRA |

v MeroShare 9 Aqcllgd ATdaA |

v TS A Block |

v ¥EEd fEEer qhe |

l
TOT 9 : ATAET THOTHT

v" Duplicate Application e |

v @ AqHT ATeET BeErs |

v FIAER siewie)

v CDSC HIhd fRaumer @rardT Y ST |

v @l THH B |

!
ST 90 : GAIHAT (Listing)

!
T Y : WEASHD BRI Geall

l
I & : AT Afehi (Allotment)

v' Oversubscription Analysis |

l
- R : A ferae | s

v NEPSE HT ¥ |
v I Y |
3.9.3 YIRTT eI

A et reharr e deaEes! M FEger EE 9

EIul T e wer wEd

fHamrer ot Issuer Company ﬁjﬁ RESEREUD]
FAeare Tard Merchant Banker Due Diligence, Prospectus
[EREE] SEBON FHEAT TAT THH A

€0




EIECE) ASBA Banks AT TIT THH Block

g FuRw g . HFIAID] G TEDT AL
A GEAWTT A

e RIEU: IR

e Jar CDSC Demat 9T Ao

ATAST JOTTedT MeroShare Online Application

EIER Issue Manager Allotment

FHAHTT NEPSE Listing

2.9.¥ TAHE YD THE THHD T8
TAAH! ATHA AESAE B Ui ASBA TUTTCih! A6 HE=ad, qui
Dematerialized fARIT YUTEH, MeroShare AIhT TS ATAGH, HATAGT IHAB! GETT U
<gq¥Yl, Digital Allotment, IPO WWWWW, KRIEIELIEARIRED
FEHINIAT STEdl YHE Saeede® Whl g |
3.9.% TTAE JUATHT THE FHANEE
T FRAT TATeTd 3RBH foORTd T Jecr@id g wUaT g, Jai
e G wEeEE A e g
%) FET g IOl THea: AUHT Qe (Tohe MiEd 99 (Fixed Price)
W AT HUHT TSR ATANT Tl A9 (Market-Based Price Discovery)
BIESREEICEY
W) Oversubscription: WRI: &G [HEBTHT AN ACAAD G WUHTC AT (9%
ST ATATAFAT 73T T §g AT gwhiaar Frgr yomedt gl woarr 3faws |
M) GEINT AArRT AT 9T Qualified  Institutional  Buyers (QIB) T
Anchor Investors T ‘ﬂﬁlﬁ e e ‘ﬂ@ é_“fl
W) A wien el abe @3 W e HESIa-HEd (Document-
Centric) WHl Tl WNGH-ATNRT qAT AHHA-ATINT  (Disclosure-Based )
e HHE €I 93¢ I AEedHar g |
F) IPO Ul TNIR SUARIT: eI HedHl iy IARARTE, el AAH! dgarsit
TAT Listing Gains AT AATTH Hi-gd Fard a4 |
3.9.§ UR AEEIH T TG HAEE
FEEIR NI CARER R ol BIEe: I s A e | B B IL | CRD oA TE G

%) IPO Eligibility Framework,

9) Book Building System,

&9



) Prospectus Disclosure Standards,
¥) Due Diligence Framework,

¥) Qualified Institutional Buyers (QIB),
) Anchor Investor Framework,

) Allotment Methodology,

ST)  Listing Requirements,

) Digital Regulatory Platform,

) Risk-Based Supervision.

Feay fsad
AUITH A AE [TBRTT FUIAI [Soiger B0 AT Feci@did TIcll=y Flde
T WG G TAE GTIHT G A JEI: Fixed Price 79T Retail-Oriented HISeTdT
HTIRT EF G| TARF TAAT ATE], GEINT TAFABT JHPT, AT T
T Gl TR FIABTAT [dBTATE FIETT &l GIdAF [75FT9TT FUIAAT A9 AT,
HEIT T FHTTIT G A9 (fdeg | TT AT GFT TT-AAIGEHT FId 7%

[TBIITT AT FA% AGTAH] [ACqT [TE77 Feqa T GaRFT ATAREE Te1T TRAe |

"ﬁﬁ’ 'H%QT (Policy Box 3.1)
FATH] A7 [75FTT FUICA [SlaaeT GardiR A Tecl@ha GHTar Fle w1
g1 AT GURF! FTIAFA Ged F=TH FHETHRIR, TEIAIT TAFAE GI& TEHIIT,
TIRGH- ATIIRT 774, TOEad A Tl [75967 aishic Fuid 1 #id g798, Tacd
TrIfHFE Gt FIARATE HBAT GTAT T&TH, FIaeqs] T [A€raid aarge /|

3.R @R FfET T SraiRa Qe Hwer et faEor
3.R.9 =T

TAAHT WTAHE GSil SSIRHAT Frasiia Mo (Initial Public Offering — IPO) T
v fafer grer s AT 97 (Fixed Price) JOTCIHAT ST Wbl | SATUHTT Hro-ieedn!
IR e ufa fRr ®.900, WMfe® Ul ANEGT Ui gETE €90 T FEIHA
et ui e ®.9000 W1 AHEE g WA G| TGN FE HEOHEE BT
AIETE T TR TUHEH Hoaw o T I8 T &Y | a8 T Heareraar
FHFIACT AT sgaedr qa7 o AT ATeaRAT Ui 2R HiEd Feene 1w
Fufeer T, T 0 AT I AT e e AEE g |
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T IO RS RO AOTeen] ISl aeR AT, qeaaRe] e atg
TAT QASF HFIAeED eIl [FTEdqRHT Hecaqul INEH AU g | e €S aei
IR TTRIehT aeamr TWahl, TEARTT sl AT Teahl ad Hedt Hafor qvaedr
TR A AURAFS ! HAATATT Fixed Price Tl IUITH AIEAHEHT EIA MU AT |
T FAHE ATCAMT TAAHT TSl TARB ATHR, Thain gea, Siea @R, fbxda
T8 AT AT AT SARITAT AT IRATTHT BRI 9 JUAah THTEashIar I:
HATET T et Rstr auat |
3.R.R S FET qoF 1PO YUl A&HE=HH
AT s FeprET IR TRy F i qer gomed s 5 e
| TG AAET:
%) ATIHIET 1PO i AT 3ifohd Ted a1 Famea sarar Fafor aiust Jeawr
esBTer W |
@) Hou AR ST AT (Market Demand) &1 Wedel sHasT HifHd & |
M) FCEEE Hed T GHIHAAg ] T AedeE Jocl@did Jwal SRge arel |
H) AESHE ORI BT AEHH=aT Gial Aarddh! GHH AT (Listing
Gain) UTH T+ WEAHHT €A B FaART =S¢ |
TG YUTTeATh! I29T T Aedied aoX STagad dva¥ ST il Gobd e |
3.3.3 RS o el wqE aeaee
TATAH! ATHH Fixed Price IPO YOI HEd Hemaee:
%) BT e AN g |
@) o AT Al T3S Heddl ATaEH e |
) wed el wfderaicas® Ses®are (Competitive Bidding) 4 |
") MR 8 ATIE GLAT Sighic AT sqaedraEr ey |
T) ARG (Retail) TRNHADB] TEWINAT oo g |
=) ATEET URAT WA Tl I3 GBS 59 |
2.R.¥ T 1= Tl yHE 9eRIcRsE 9&
(%) LA YUl o3, FATAT T q°1 BETAAT T AGEAHT G g |
(@) SARHIA T HIBaTHAT: T Hedehl HROT AT eIl i aforel ATaas
o wFg |
(3T) T Fewdr: HeweEEdl, Fewee agr FE gergd a9 FamEasT i
YA qeTcH® BT qesl &7 |

&3



(9) IR IR fasTEET INEM: Jarers! $oit ook faeares! YRt s a9
TRl HECAqUl (HabT Wil |
3.4 AT TADT TIE FAANEE
(%) ISR ATIRT A AT (Price Discovery) I 3MTd: Mo Hed Aediad A,
FIAHT Aedlgd a0 TAHAD] FUa AgaR FaRo g7 99g | a9
Underpricing AT Overpricing 5 SITQH Seuel T &g |
(@) Oversubscription: W qEE FHTeA /N At @ ‘}I_{% TRaTg | agHT
FRU @l AT, w57 stehie T RBgr wEdr aiomm 3w g 9|
(RT) Listing Gain Culture: &YX TN HFIHT STHHTAT THATET, SHAARIH ATIR
WRET O UiRdl [G9@T Hed dfg S WTEHE 35 aS AR el § 1 SEed
TUBHTAT TN GEH(Tp] [ABTIAT AT TATST G |
() ST IR AT TEan: AT HFIIHT arediasd ae Hed HehEe qod 9wal
W IS g W BT AU B GO IO T G0 uiy Riiia afafes
T (Value Transfer) AT TRIHIHAAT | AT T
(T) UEIRTT I AiD! WHd HHET: Fixed Price JUHET Qualified Institutional
Buyers, Anchor Investors ¥ Price Discovery &I ﬂﬁ'@h‘f T g gl
3.R.E AT A
e Y Pl OO seReear iR qo gl WERT a2 u BE e
FeHTe, SME IR AT foei qREafqar g | T8 ol |rdsia o i Book
Building, Hybrid Pricing, Auction-Based Pricing ST&dT YUTTIE® cATdh ®IAT YANT T |
JAU Fixed Pricemﬁmﬁ?mﬁﬁwaql %ra‘r&rnﬁwwq:ﬁ, TRP®
Tl =R, AT GeamTd WesIRIar WUt ST J9eT STANT 93 Ui greaiie Al |
3.R.0 AHT ART AT R
TATART ATH AGEATATS 84l Fixed Price TUMAIATs deblel IUT €IAT B3 IUTTH
G| % G AU AR A FOBIIABT A Fixed Price TR, Gl qol Wided
fTHTIHT NI Book Building, [T HFIIT AT Hybrid Model, ¥IATST JX0TEg ~id
e STIRH & TG | A TARATS BT TN Fireqdicqer Hed FHaforad st Jga
T |
3.%.5 QU THIKS <2
ATAHT Fixed Price TOTAl Slical R T wrifde e gedE Trﬁf_;,{:
%) Fixed Price WART g HFI-IeEd| T AIGTES (LR |

&Y



g) FeweE q ST g %I"t_cfcf WEET (Pricing Disclosure) #FET 14 |
M) FHEART Hedrgd Ffaaaen! e R T |

H) WEIR THIHAD HiHE FeHINar aers |

T) Hybrid IPO Model T FHITAT STaEdT T |

) TS QﬁWﬁTaﬂ'ﬂR Market-Based Pricing faed® 71 |

e [y
Fixed Price IPO FUTTHcT 91T Gt FIC [A7BTeTAT Tl FNTETT [7U%! & | a3 TR
JAH [T A JAE HHTAEE T AT {1ET driFT g7 @8 T qeq
ST, FETTT FEHIAIA, Gofl IREATTAH] ZETAT TAT THFHIAT T FEHIaHT GBI
JOAET GERT ATAVIF & | AT AN AT TG [AET aemer o JRAdT &5,
5’97%5’9‘5’577?' (Gradual Transition / E’z’ STGH] Fixed Price T Book Building ﬁgﬂﬂ?ﬁ?ﬂ?f W
FHId T BFGAB [@ATAATIR. AT ©FH] FEer 7 FlpT Faedr [[AHe

TRTIE |

-"’m%f 'H%QT (Policy Box 3.2)
[AfERT T (Fixed Price ) IPO FUIIHCT 79Tciabl Goft G [ATeTAT HECAYU FNTGTT G101
YT 97 AT FAR GAT, AMABAD] SATETR T A-TWET FHIAs FIe9T &l
TGHI BT ATYABIFT ATT9TF | Gl [FBRITHT A FIIRYF Fixed Price FTEH
< gell [A5ETITTET ST Book Building 4T Hybrid Pricing JuIcht FAGAGT et TARH Tl
T FETI FEAT T Gofl GRATTHT TOETHT FIHHBIAT GER AT TFe |

3.3 Y 9% ey Rt feqa wien
3.3.9 W

& ffees (Book Building) ATEIE FCHTIART TEAT FUR-ATART Hed R
(Market-Based Price Discovery) fafer &1, staar fHeapmem T ‘fiﬁﬂﬁi?f ‘g"'%_"fl TGHT FIT
TN GEINTT Aibdie® (Qualified Institutional Buyers-QIBs) & WTEH T, e J&ad
(Bids) T TRIHT Gfoishl SATIRAT Afrawd st Tea e g |

Tt st FaRa IS aReEH gl Aase HehREEHT il g% [iesy
TUITeTclTs STaRTe fAideT €OHT TR RIS G | TGl Mo Heddls o] aredid
ARRAT S, TEINTA QI FeMadie! TN T a7 4ol qremaqdrg . Al
TAEHR SIS 59T TERG | UTelel U Qraias [Hoare UMeiih! AT T
I TF fegy TCIh! HITA Sqaedl ARI TWHT G | T TqHT HEAaaT TREIH

&%



SO ! T T AR A U el SN qT A R AT
TEhT Gobd T T |
3.3 g% fofeey Rle Stvw
7% fafeey fafas we sTvaee e g
) TAR- AR Hea ¥~ (Efficient Price Discovery) ﬂﬁ%ﬁ TN
Q) FHEIAH AEAEAE ANGH Heddw Aoihh! Hewre qod HaRer 19 |
) AN TN THIDATD AT FEHINaT Fers |
o) UGS aREeEa Tedr dvdig T |
T) FewremafgeT scafts Hed ARERAr (Post-listing Volatility) =IAHR0T T |
=) At FewTeEutd et T Gt e T |
3.3.3 R qA9H g% fafeey Rt
@A AN NCH IH ey BlEH ana TN dHiwdiee s
(Bidding) Tge, @M@l Hed I (Price Band) Y& ¥ S¥a®dl, W AT
FeTeTHT ATHRAT Afaq Hed (e, Geanta qar qearaRor enM-iEdieT @il gerge
atewic cuaedr, MamHE TS 9y EeE [oHe Tbed T0E el Sgaedee
TWHT GT| TG YA FIT AT (Fixed Price) VTR feidhedshl ©UHT SISIR- ATERT
T YRS FTIRIT A T THT |
3.3.¥ 9% ey Rfter @ 9e/cs &
%) AR ATIRT Hed (TERT: HFIAeh! FohE Hed aueb! arediads A, Tuer
T FAEAEHT ATIRAT HERT g FPATET 8 |
g) Sl ORI el A I Hed MaRUET BRI BRI ATl ardiEad
TeAHT ARI®S USil Fhad T qag |
) AT TAHADHT JHFH: Fads a0 T SR i
FEWRIATT Hed FHaRume! Rt ar g7 |
") AT AT AHEE: T [elieg s Tl {areidh! Gl sheiiarrs seaied
I HHI: Ao AT ATIR TR ThT T |
3.3.% A T @ SAdEE
el g% ffeey Rl #mtrTmr Mo saidee sRausr g
%) Qualified Institutional Buyers (QiB) T HIHT ATER: Tarerdr A%, ffadiea
T TITE YIS UMY GEIAN ONIMIbdiRT ATER A A | did
FiaEaeTel Hed A=A YRATels qHIEd T 9e |

&%



g) ou Moo @ giaeddl: A Adwea T Gedis! Sedr a1 afEaadr w8
AT 9 o e Heael Aedidas oo Heddls IU ©9HT Fidiareed T qeg |
) HATST (Valuation) T AW vame: fafwal FesbTer i WINT B Hearss 94,

IRUMEE ql foRiig ATATHT UHEAA T TRERT S T3 AT g |
¥) o Seadn e 8 Sied a1 arr WOAT Sedmeeddr wEe adr

TGS e T9Td 99 e |
T) IGN TERET AT IF (Alesae MU HUHl Hod T GHHdEgH! a[r
TR STAETEEh] rFae MTa? Aeqa= aar qUien qa9a® 3 |
3.3.6 AR A

W, R, Aiffan, SEad 991 99 59 AT aad [Gwhd aeRgeAr
EEd i&f@s% PUIRIEI S Qualified Institutional Buyer Framework, cdTe EINT 'ﬂ'E»'WIﬁIT‘IT,
IR Bid Collection System, Anchor Investor STaET, ﬁ"v_(ﬁ Hedlgd & (Valuation
Disclosure), ¥IE Allocation Policy T s TR T Post-Issue Review @TAAHT G121
raar ey | A R Hed AR YRhRATeTS e, iaeqdicns qdr qRaeft
A3 dedlil H-AlVpl ER
3.3, Aurers! TR i frawr

TATAH] ATH FFET g2l IF [elfegy TRl 99 JHEHR S8 Qualified
Institutional Buyers %! I &R, Anchor Investor Framework %1 Ta@Td, Hedlgd H[UQTS
(Valuation Standards) T Uheddl, Bid Transparency Tyl T gaedl, FEanTd
R FTAREMAA (Accountability) G3ETH0, FATHDT THEAT YEHATHT ATYHHIHIT
T ﬁWQW‘T%Eﬁ Hed egdell (Post-Issue Performance) T at®a ferawer wear ATIH T
IR AE@H a7 |
3.3.C GURST THifas feem

TAH! IF [elfeds TUMlies rHHie ©OH TAEHRT SIS TIE QIB AN,

Anchor Investor Guidelines, Book Building Code of Conduct, Valuation Methodology Guidelines,
Electronic Book Building Platform, Institutional Bid Disclosure Framework, Conflict of Interest

Management, Independent Due Diligence Review, Post-Issue Evaluation Mechanism ST¥d

YUREE AEATF G |

ey ey
TITHT F [dlees FUICHFE TRFT Tofl Tt ATl THH HEATT HEH &/ T
FGHT AHBIAT THTA HAT BT SFACI A AT AT BT T G

&G



TAFT, TRE Gedlsg, AT FITHEIT FOIH, TGN 5B TAT [ T
T FHIFET (AT [T GH= 7 TaH! Gher FIA-ad7% AT &1 T
TITHE G [FAleeT FUIATE TAHT FACTH [T TGHT TT AT A, TARE

. 3
YRGFEAT T T STHATATAR. HIAF €YHT GRB T8 AT ATvTF & |

ﬁﬁ -H%QT (Policy Box 3.3.8)
& [Eleey [l T FreIf® (ol aareens aore-ATRd o [FErds €9r=a?er 71
P?Wzvf NEUS g1 TGFT T FAG97%T T Qualified Institutional Buyers (QiB),
Anchor Investors, IREVIT HeaTg, F98 FISHIC AIGRTS, Biae dlqaalie JUrd 7aT §5e
[RArHErT 8 qaakerd g7/ 4 Gare® #af-a97 qOH Graiae [HwRmEa o
=TT FIT, ToAl GRATTTE FEAT TAT TIAF [AGFH EHBIAT G ATIe |

3.3.% T g% feey FAfi®! TR™E FRl-aaT aged o Ras
3.3.8.9 T
AT g fafesy BfdT Freaad O a6R gaRET Aecadul =0 2| o™
AT g3 T HFIAIC] AEASD OB THA TNEhD! AT F | TF JUTelel IR
2 W=7 (Fixed Price) YUTEATEE SR ATARA Hed (R (Market-Based Pricing) THab!
FHAATS TFA D! § | T EiEd! FivasT d31 YRS R0 hld a8 AT
W AHAZEH FERT GHIET T ATETD F |
qrEwE Afdbl gRENEE o u T JOelh Rl ST B
AFTH IROTHET €A BIed, GEIANTT ¥ [P THaaT €A ¢49s, | 9 FAAH Srauat
THIATEEeTS YOI ARl Bg, YRBT ek T o] ITI%6 g7 |
3.3.%.R URMNE FHR-AITEE W GHRIHS AT
SIS BRI FH GhRIcHS THEE RIUHT G
(%) BSA- AT Hed Mo goara: e ufee e s qea Fefomr
GEINTT NI dieh! ARTATS G T I YRET HUHT T |
(@) GEINTd Fediiare! foea: 9% fafesy aRpaml Seamma avmiedie! HewTrs
A= ©UHT T T 5 |
(T) Hearsd A AEHI AHE: Feenmsdl HEl, Fehee qur GEe yEedd qdr
Hoarse faseen fcfig Wearss wverdl awar faear g7 e g
() AW AW SEBON, @™ ar foshl Wardd qar a7 oo qAidR
YEATEE Tt YUl TAATH] ARG AT TH o G |

&C



3.3.%.3 FEi-ET@T HAA SCH TG TAEE
(%) Qualified Institutional Buyers (QIB) T HHT ATUT: TITTHT AHT TAT TATH [ATerdr
WU ANY GEINT A din] Sedl a5 G Whl g | I8 Tdeqdichsd
AR ATAD! Meqg (Depth of Bidding) HT TTE I 9 |
(@) HeATSTHT AFA BT HFID] Hedl HERT & AN g1 B A, ATAN
TAT AT AAAREHA] UHEAAT 9 SRaUHT g | a9l e Fesmrereie
TEATSTHT Tl wa¥ ST o g R g |
(1) oNR WEWriRT QT aqWa: g% [lesy TN AO@wT A Tat HUHTT
el HFI, Merchant Banker, SN e, Mamwsa e warer
FHHE EIAT ATAT T SHAT [T {9 AEIHA SaUH! F |
(9) Tl G9: g% Eiesy ! I5¥d, THHal q91 Ted MaRe f&feen qearearo
AT TAH BRI T I A &b T AETH |
() YUMIRTd FH=9F: SEBON, NEPSE, CDSC, Merchant Banker TAT HEANTA
A AEED! [GIoed oAl TaT8 T4 G aH-addls A5 TAEsHT aargqa-
AETTHAT T |
3.3.R.¥ I=RBT ApvEae T R
R, TR, weifdan aan @70 AR 36 aeReed! AWad 2@ & ahd
Book Building WOTTRII&T IRT 7+ TAIe® AM@YAF §g TAE Qualified Institutional
Buyers, TA¥ HATST HIUGTSE, g9l Bid Collection WUTTel, fefSieeT weie®H, 3@‘34??[ reapTeTT
GEIREED LERER TAEETT FAaAET O80T T post-Issue Review WUl TS | AT Hedr
AAHY TATE FHEH T FHE RS gF; I U AAAT U TR0 G G
woelt T suer 2fde |
3.3.2.% ST AR yHE A Rt
TREHE HRTET ATHEHT ATIRAT FF T JH@ AT Fobies 96 grg
F) TR(E B T YEIAMART e AEd g | aRFERE A
ARATTAET TE, ETHBHTAT T [faX AT st Ewi gog |
g) QB AR FErEr T@E&I EEd IEICEEE TUTEAY HEIA: Qualified Institutional
Buyers 1 fafagar T AFHFaam™n ik g7 |
) HeATE AIITE [ IS | FEIEHd Valuation Guidelines, Financial Modelling
Standards AT Due Diligence Framework GIX T4 ATEYTF T |

&%



¥) IRERIA FeeaTs, | Hed MuRw UHhar, sasmards! i, a9 Fewee qea
RSl ATIR. FF=a) ST (Disclosure) I REL T AETF |
) gaa fFemw Feae T@qﬁl SEBON, Merchant Banker, €AW
A, AeaTgd [EeOs 97 370 o6k Gewriiel ot Fafa afed T
AN F AT [GHE HEHH qaad 149 |
3.3.%.& e g T
ERIGED) qe %I%?‘-T ﬁfﬁﬂl@ W FAT3 Qualified Institutional Buyer Framework
£l W, TATD] Fogeh! qHTIH *qu:lc, Anchor Investor ¥l Fﬂ'{f\"ﬁ, Valuation

Standards ST< Tﬁ, Book Building Digital Platform Wﬁ, Post-Issue Performance Review
et fereTa Tﬁ, Book Building Oversight Committee & TI%-T, i Regulatory Impact

o (o) (@)
Assessment Tl RIE] sicdl Jdltete plHEP ©HH] w444 T & Mg |

qeag {eeb

FATHT FF faless FUIAFI TRIFHH FEGTTA TAGTAE [THRTT FAAE AT,
FAR-ATIRT T GEINTT FEHITHE AT [RVIAT AEAT AR TIR TRF F
TEIfT JOTA AT AT FRIP ST I T ALHAT AGTHT FAAGEAE G
AT BTHT FINT 77 | FIHHIAT ETHT T8 HId, adlerdl TEINT TIHAFdl ATET,
TR AT, BhIeer qEER TEr AT [RArEdiT GEaRATS T Tl §F s
FUICAlciE SaiEd TRl AGaHT T FAeTE] GurchiFT EGH FHr T+ ] ga
AT EHT |

A == (Policy Box3.3.9)
FITHT JF [Alcss TUIAB TRIFIE FTATTT TAR ATGIAHIBLTET AT T TET
gl Aq \?]W qrfaEaT Qualified Institutional Buyers I faear, HeqlsT HI5ISH
UFEEYT], IRGI FaFaIT FH], Bl Qarae aor i< s THier a7 #isd
BT | IRIFIE SFHAEIE T 15 G JEAT 9T 7 §@ T9TH JE
faless FIell FIE@TcAlT €THT FHEAFIE, [@AETHT Tl ATNET FHTTATHT T Fe |

Clo)



3.¥ UEvM®e e (1Ipo) Iaar AEYE (IPO Eligibility Criteria): ST SdaedT,
I T GARDT ATTeeBa
3.¥.9 g
Hraoi-ies [THT (Initial Public Offering — IPO) T I ANT AT AT &YW
AT FHEIAEES Gofl SeiRaThd STeibrei doft aReTershl ore€e Y T €| ool
IPO Eligibility Criteria < % HFIAIcls QAN [EHIFHT ATA & FHHAT A B,
TG LA, SeRep! fargamiadr, dSit aiErade! qoede a9 o womded gRiEa
T HEcaqul HATHSHT IUHHT TIAT HY 16 |
F=qTd IPO Eligibility Framework ™ UTdth IUEAUT HFo-lgEcls sl SoeHl
AT T GBS TS 9 AhIdh HHAR G AT, ATATH YREIdT a7 AT SRgH
HUHT HFINEEaE HIHAs GE0T YEI e | Il drasie Meh1er avaedr
AN AIIETS GHIHAH TRHT €3 ATTHT G| T Seeh] Bear, 74t sosamis
HIed, TCEAT, TAgR AT, JAEagd A adr g% ey Tumeien] EEaucen
A HIEUEEED] TAUAID AETD SRIUT 7 |
3.¥.? IPO Eligibility Criteria T 32T
TEH PO ARATT AUEUSHT THE ILIEE HFATTAR Wbl G
%) WUITSHT qMMpY AT TUEqUT HFAAIas A WEsad  aodr Jae
TR |
G) AEHAD Bd SE T |
) SR EEEEar HEH T |
o) eI R gur T |
%) forfir Ao T QEEAATE Wedred I |
=) UGSl SASRAT ATEETAE [ Awatg T |
3.¥.3 TAAM IRAAT WUGUSHT farar
AT AT A OB TUTATAT Ao BT T A sqaedma s
FHFAAID] FEE R AT FaR Mg | FHEATAT HFIehT ST qal ar
(Prospectus), AT Tt T Aava® SEHE (Disclosure ) STEAT TEAZEHT €A Hiegd
TRUHT Merg | A AIvSEES S FCHEHRT FIAaH AR a9 g
AEATF S~ |

9



3.¥.Y TN T T9E TAEE

%)

g)

)

)

<)

T HEHT A UIE HIGUS:  FdA sqaeerel i yspiisr Hroies sred
IeqEH, Biad, T, SeEgd, Wi, TEiaR, Tdad a1 SME T ARl 8¢ gaaey
A B AT IR+ | o Todd &b aaaiis Aad, g JaTE,
A =6 AT qlg FRATET Bl B |

TUECITaT AT ATUTCTTHT &7 WIS: Hiqqd Aeeral A=9as BN
AT AT TEBAT T WG U HIqADT BT qaq ST, FATe
T, GUET AT AGH SATEAITDH] TAH HedTg 8T qF |

SRIH-ATIRT AATFAHT A PO FAIHCHT STAAAE SIIH, IR SARIH,
RS Sifew, e Sifew 99 qured WReEaT T6d HeargAers o9
SERdd TS ATIIHAT I+ |

YA FHFABT AT ATAY STEEAT: FiATe- AT (Technology ), T
(Innovation) aT 3I=H ﬂi}; JEATIAT HUDT dT %I(ﬁ*IOb ILUTHT ekl Obl-‘{"InIGG\CbI
SN Pe TRIAAT AUGVSH AATAHAT HEgd TRUHT |

TN TANHT Heasg: dead  HFIA®] ®I@ g9 T Corporate

Governance, Internal Control, Risk Management, Compliance Culture ST&dTl q&ﬂé@él

TAATs 9 TR ©IH HedTgd 1 qiheeg |

3.¥.% AT
A-AUETETAT PO Eligibility FHIWT &l AHAATAT HFAHIbl FA@H  giaerd

(Operating Track Record), ERIRIVIREERED] UTEAY, Corporate Governance, Independent

Audit, Internal Control, Disclosure Standards, Promoter Background, Business Sustainability,
Regulatory Compliance, Industry-Specific Requirements <ITd T JHeeds Hecd ﬁ%*_i,{ |
U F9EE FEADT THA ATIR Bh-Fish TIT WALV AT T o |
3.¥.& SIH AT IPO Eligibility Framework 1 SATAYIHAT

AR ATET IPO UUITAHT  One-Size-Fits-All  HIIMTAT Risk-Based ~Eligibility
Framework 39YtH g (S Feaiid Hydropower Projects, Infrastructure Companies, SME,
Startup, Financial Institutions, Innovative Enterprises bl SR g@'@% AT WUETE [T
T Ay | T FwAes a9 e, e a9 8 B aed asag |
3.¥.1 QURET WAl <2

eI T 1PO Eligibility Framework KIE) = o e T gedE Tlﬁﬂ:

R



%) HFIAT BT (Issuer Classification): HFITRT ‘JT%, AP, TIAAH GH
TIT T =TT ATIRAT Ffia T T |
g) & [E AAAr HOEvE: SAEadd, TGN, SME, Watd qor facia qearar @

¥ HIIUE T T |

) Corporate Governance Readiness: IPO (el &HFIHIHT I, GATTH A,

ATARE I T AGH eI JOTeAieh! Hedrge I |
) Disclosure-Based Regulation: WW WW, WTWW
TATEHT FEr SAg & |
¥) Independent Due Diligence: Merchant Banker, Auditor TUT 3+ IEREE R T
JAEAATS q9 T T Fge o |
3.0 SHTERT U SR
qATAHT PO Eligibility TUTAATS  STEahlelT &9 Risk-Based, Sector-Specific,
Disclosure-Oriented AT Market-Friendly THETAT T AT T AEdH EX R W
FHIIHIATS FTATCHT Y97 el a1, HHAR TR HUHT HFID! ARIT T3, Tl
AT e T, Toil SR e davaty T a9 JEanaaeia saadrs a
JUIH FAMHD ATATE Jqedsd TS |

ey vy
IPO Eligibility Criteria @@dlH [T FUIAFEl FIVEIL 811 TAAE AAEFE FEIR
FASaT JUEANT FFIAEE TARAT AT RHAIT TFGT 47 AcA9H FaR TAGaT
TMABA GET BHAT 5T TFe | R ATAHT TEHAT TGH-ATIRT, &7 9T
T TAT TREIT-FI IPO Eligibility Framework 7 ZEHAT &TAT T9GH 575 |

AT =<1 (Policy Box 3.4)
FTHT FAAT IPO TITTAT FUICAT AT BT ATIRAT T AT TRFBT 57
f7 qf7FH oAl TAR [AHTIHET TN THEET (One-Size~Fits-All ) ATTTTSHIE. TGH- ATENRT,
GAFNTATEHT TI TAT-JAEHAT ATART  (Disclosure -Based ) FNTAT FUTATS  FHIHE
EYTRIT FAVIF & e AMAEA G T oA IR I FeqerT FAT TR
TGl T FrAeqd qritaE g @i AT 79 GEdnT garseg |

CE



3.4 e qun G Yee: A saeedT, ST qe GERe! ATaeashr
3.4.9 Wi
EXOT T (Prospectus) WTESE FEBIe UFHATRT FavwaT WU HIAT qdT
AT TEATES 2 | Tl WA (BT T HFIAIh] G s, STa9m, Sqaed,
Sifgw, Ioft aRETeTRT ST AT A MU T ATEeTd AT HEcaqul ShRT
A TG | TEERo yuTeler et qat, Wed, WA a9 g9 aieredl ST
JUeTs TQT G A O (Informed Investment Decision) 9 &Td SIS | Il
ATYgE ISl I awEwHT qed HET HFoen! Hasasd! Jfawa gRiEa T 8,
auf, e TAT Fvaer GEer yare ] 2| e e vt suaer A gan
€3 AUHT WU UM AR GUTATS A DA Hierd, TGH ATENG TAT AR
AAEATHA TAST AAAHA RAUHT G |
3.4} P st
FEAST THE SLYIe®Hl aWMiddias TaH ol Saced RIS, HFab]
Zaa ¥ o saeare Ty e i, THE SiReueed! IHER T, ISt akaraen!
I TE T, AT T YaGHH! IAEIIA T T T Ghed I Hoiaars
IcaTEs T T g |
3.4.3 T yoneteRr ferEor
Traeel BN, A FFa=dt fa@w, qreviHe FHraeeT I3, sqaedaT aar gas
R, BT @ T @O Widags S [ATes qHEe geg | aee AEadd
ATARAA AT W& T U GoET yedfcsbl 9el, MR a9 SuAIRIaET Uk g
FEATET &bl |
3.4.Y FAAE TOAHT TG TS
%) Compliance-Oriented Disclosure: W FeEre Famws AU (Compliance)
T T Hirad SRIFgA | THIGAIR FHoig IERarers gest ars faramens
T AYEATHT HH TG |
) SH FAEHT AR Y e SieEEE g e ST e
Mg | FEIEY, STNEIT o7 IRASHRT Ueae] qrafad  SiaHeedh!
TRHATIT, FEATAT TATE T A€ WA ATH € TH TE g7 a4 |

Y



M) AAfgE WiETE WU HAUT  [FEUEHT YR TRUST WM GEgreeT
TIHADT AN AT TN WD greg | T G IUAsd WY U aFHT
TEFER AN AT g7 a7 |

o) WEIHT AT T ATA: HFIAIH] Sqadiad I, YT TN AT, Feied
forfiar sraean aur GaETefier (sensitivity) forammTet Tawer gar smawa® sfaws |

) ESG AT [T (Sustainability) TFEET SITHHI: ATAERUN, ATHISE T9T L&

(Environmental, Social and Governance — ESG) reedl B 6Iﬂ$l
fEreoTEHT AT T 9T gHEeT TUsT B |
MY AT FAE

[EEEAREEARK tTjﬁ ST @Il Plain Language Summary, Key Investment Risks,
Business Model Description, Management Discussion and Analysis (MD&A), Use of Proceeds,
Industry Outlook, Sensitivity Analysis, Related Party Transactions, ESG TIT Sustainability

Information, Litigation and Regulatory Matters, Corporate Governance Practices ST€dl [EERURSRI
THHER FHEA TR TEwg | Tqc] Tl wad a2 A 2ed, sl =t T
T G A3 GEANT e |
.4.% Disclosure-Based Regulation B AELIFHAT
ﬁlgﬁdo ﬁl'jﬁ STSCAT FIATHT ATI Merit Based Regulation 9T Disclosure Based
Regulation TF T §| T9H! 7 FOHHS HEET O a1 T G A [ 16,
FRITAsel BTl 9 WEeAqul GEAT wed, TOf T qHAR Widsie I g e e
AT T T AaH T [0 T Sqasd GoAidT ATERAT g | e ai
HHD EIAT T& ATIROMAS Y36 TS AETH 3 |
3.4.0 FURST WA 2w
(%) Plain Language Prospectus: TAGTHRYT TEIMIGH Al Tea ©IHT I - qL
ATYTT BB T (Executive Summary ) AL T |
(@) Risk-Based Disclosure: F¥IHI (o8I AT JENT [HT RGHEEH! WA ATAR
e ST AR T
(RT) Use of Proceeds: IPO SE ISTZUH! THHH! FAN, THALE! qdT AU TRITH
Y ETAT AAHE T |
(&) Forward-Looking Information: ERIPED Wl:ﬁﬁ, THYE UiTMes qar gunfd
Siewated AT Ao FrHEaR yaears geae 19 |
(F) ESG Disclosure: &aT [HEHTIMaHT AR ATATERTY, AHISE T GET FFa=el
IATH THHI AIETE f&FhE T |

LS



=) Digital Prospectus: Interactive Digital Prospectus, Searchable Documents dY

Machine-Readable Disclosure WUTTelT Zh {8 BUH] forspT T |
3.4.¢ SEFT GURD! 3RBIT
TAAR! AT Yuelielre EredTeld ®YHT Investor-Centric, Disclosure-Based,
Digital, Transparent, Risk-Oriented, Internationally Comparable TR T AT T AT H
Pl TG AAEHAR A, qEshe FeheEel PRaT a9 G aeRE a6
g Jecr@ i IR s |

e [y
AR FF AR BT FTEAAT AT B, A TAABAR [T GEAET STIRAT
G T B/ e T I, YRERI, Gear e SaAdrer @A [
FREATar [efer ey T SEATTA AT FHars FAT A AFareTTE
HIETHHET AT F137, FIAT I 1999 (Informed Investment Decision) @IE @&TH FAIGT

o) (ol C
494G FIETE ETAT [4H1T 79 |

AT T (Policy Box 3.5)

TIrTHT [AFTTT T A7 H4le W(‘*ﬁ?ﬂ?c Compliance -Oriented Disclosure &IC Investor-

Oriented, Risk-Based @9l Disclosure-Based Regulatory Framework #HI ®4[~d<Ul Wj CIELEED
& T AW, TUETIT GGH THE, G FAE T FiaT, Blaee [T A @ r
STRNET TR AT JATE AT T ol TRl IRERIT T [Faahaar Fearaa
&7HT dlg e |

3.& WAl THHLT: TAAA ST, AEAHAT T T GER
3.6.9 9=

AYE GO ST T s T3S ANHT @ GAH AT e
SN T SYI Ha | oMbl i ear, siferd a8 T A0aer, e aq,
AT AL AT EHAT TN AN IELA B B AUBA IABEH] ARMHIT (Investor
Classification) 9GSt WX HIAAH! ATIRAT Tcadhl] ©IAT [GHRIA AUHI G| DAl
BT FAeT PO SISHITATS A WHTE WA | Tl Arest FHepe, 9% fHfeey,
Sfafew @R, IFT FEIRTT st (Qualified Institutional Buyers), & WATE,
IR GV TN TR (AHTEHT A7 G TEEETs U Feael Jare qre e |

V&



TATETHT AT FEAIRIAT A1 A [BEdR WUHT WC U BT d foedd e
NRGH- AT e Tsdt A< Ol [ WUHT S| a9l A e
(Regulatory Uniformity) 619 T T Gh%'q?ﬂﬂ?ﬂ'{ @ (Risk-Proportionate Regulation)

AR T HEATE Icqa Wbl 3 |
3.6.3 WHISA qHiHLTH ¥
Investor Classification Framework T 9HE @QW BT WwWHT g
%) TGS SEH A ATAR FFAT A6 T |
g) Ipo SiSHic TUeliaTs saafedd TS |
M) Book Building TS ¥3& VI |
Y) EINTT eIl HeEHT T8 1 |
T) MDA GEATTDH] T FRGHATAR [eior 1 |
T) Tt B SuEEEST gifEa e |
3.6.3 TAAE FqEATHT R
ATeTHT e ®IAT HEAIH TAHIE], SARHTd oRTHTdl  (Retail Investors),
FEINT T, HHA (SR AN &7g) (7 qHge® Wt gl T A WiEeh= @t
fHAT, UAAUF TEAT, SRGH a8 A T [HATIoH® AR ATERA T [T
AT TR dee |

3.8.Y AT A

IEEIEL ﬁjﬁ ISE®HT HHT-ITAT Retail Investors, Sophisticated Investors, High Net

Worth Investors (HNI), Qualified Institutional Buyers (QIB), Anchor Investors, Strategic Investors,
Pension Funds, Insurance Companies, Mutual Funds, Foreign Institutional Investors T Sovereign

Wealth Funds I SRTIeR<0T TR L{I‘.’:"?S’,l Ycddh T AT Bih-Thidh W, HIVIE)

T T sgaedr MaRe TRus! g7 |

3.6.% T ART TEamad uiehal aviian

DT TN TN a6 FHETTER T g&are e

(%) Retail Investors v T SRR AT dl, THHT AN Ol ATaas
RN, ISEEARD] Il YAlE qdT ARG G
SIEER D E"_?,ﬂ

v T TR GedTiar ar i amEefieorarg
yag T Il AT HUHT Small Retail Investors

ge SU-A Hulr T Wl |

V)



Buyers (QIB)

(@) High Net Worth | v T=F faiid @91 HUHT SARKIA WS, S gall
Investors (HNI) TRATITHT S T g T AULATHT 3= AGH a8

T G AT e |
(0) Qualified Institutional | STAEMUH ®IW FIAT TRUHT O 9AH R q&0

Mutual Funds

Insurance Companies

Pension Funds

Licensed Investment Companies

Banks (STt Tel ATHIG fa=g)

(%) Anchor Investors

NIAN \x'\xxi

g% falegy g Ak qEsE e JRiEwE
o [EA wEftE @i e widegar T ana
FEINTT T |

() Strategic Investors v TS WHAdE ILITEHT AT /=T T gk ar
FEAT, T HFIADH] [ABTGAT Hed AWag T ol
AT e |

(=) Employee Category v HIEHT HHAHT AR @% AREAT a1 JrcdEd
AT AEYAH WUHT ¥ AOEUSdied N I
b |

(¥) Promoter Category v VA% qUaT FIAT GHEHT AN @% T, Lock-in
TAT T FFI=el qaedqT B9 BAE |

3.6.€ THHWHT ATEGEE

e 3o, S T awar, TR YT T AN Wl el ATIREE YA

T iy |

3.6.0 AT o gEar

AYTETHT Investor Classification Framework @™ &1 e Hae® H&did Trﬁ@‘:
(%) TIF BT TAT: Jedsb T il T BITAT GRATIT T e

e )

(@) IPO Allocation Linkage: SifEthic AT THIehal A (eh COTRIT Trh@\%l

(1) Book Building Integration: QIB AT Anchor Investor TqE=el STTEAT Investor
Classification Framework T Qﬁ;‘ﬁ Tﬁl

I



(%T) Risk-Based Regulation: S=d SGH WUHT BT IUHOEEHT I dThT
FHATEAR 9= [Eior 9 |
(Z) Periodic Review: TR @ i WUETEEEH! FATHT W@‘Oh_'f
T
g

TATAHT Investor Classification Framework ©Ts STEidhTeld AT SIRIHAT AT,

ENIE %ifaﬂ, Cll(&?ﬁ, Transparent, Flexible, Internationally Comparable, g T
T | T WTAHE SIS, I TR T Ao A febre g SRAfC¥E, REITs, ETFs, Green
Securities AT 74 faciiar ITFEES! HoHTes 9F gge ATUR T&E T |

seqr ey
TAFA ANFET AT Tl TARF] ATIRAT [FAHBIT G G TITAT TAT
TNGH FET ETHAT TIT T FEITHET ATEHT T FHIIT [@H1G T FFAT3 PO, Book
Building, Allocation, Disclosure @I Investor Protection Framework T Q?ﬁ?v_o' T AIAITE

g/

AT T (Policy Box3.7)
FYITHT 3?7\%77%5’9_, TGH- TR Tar d/fd(/?E’# S+IIFSFP T Investor Classification
Framework @WW@CWWWWWWW?}/ Y THHA
FNFIA 1PO FSHIC, & [Aless, @HiwEdl @&, T FalE T 74 @AdAT
SYHEED] AT [AFTGH] T GI& [HAHABIT AT AT e |

3.9 I TN Ipdl (Qualified Institutional Buyers — QIB) Framework: ST
3.0.9 uie

% [T (Book Building) Tl Thel FHATadaT NI ANY TEARTT ANl
(Qualified Institutional Buyers-QIBs) &1 @1 cq=d WEcAIUl g7 | QIB BEC HFIAID!
fociiar sraee, cuaes FRTEET, STNNT SIRGH T HedT$T (Valuation) T STa€d®
T8y T WA (B! Hedl [MER (Price Discovery ) THRATHT AR TATS S |
g FHkd IS aReE T QB FEs Had ol Uil HUHT TSR] AT A
BIge Joaeaia! T [IEue &Har, sadidd gEar adr Mame SaREiicd WUt
YT TTAT GRAMT TRUHT gy | U 9% Ffegs IoMel N 90T Qi AF€Ron

A



URE HUH! WY U FGHT AN, ARAA, SOGEId qd1 Fameg duaes 99 €,
S ¥ SIQH- AT SIS ATIITHAT SJUT ) |
3.9.] QIB Framework &1 I2¥T
THH QIB Framework T TH@ ILIUEE e HLUHT T
%) AAR-ATIRA A (HGR (Efficient Price Discovery) ¥gE ¥ |
g) Qe FHEBTeTAT sHauE auers eaeT T |
) AW AFIHADT IARERT FEHINAT GHTea T |
o) Gl aREeEad! e R T |
%) g% fefees qomelviasw! e awafs |
=) EEHHAT TN A GEH (AT @ T |
3.0.3 IR AT FAFTET
B TUCTHT QIB T8l Faedl I fdieey YA FFal-ad [HaweeH qHTELl
TRUST g TG QB F AT AT, AOSISATS FEUF, fa<i edar T faEmereRs
TAAH] TG HedTgd T ogaedl HiRd, FWiiar qigel IJREea  (Post-Issue
Responsibility) TIE &IHT it ‘ﬂ'QTﬁ @?I '{:ITQ QIB T FREGFIEAH! ATd(eH THIET
T el B woE g |
3.0.¥ FAURT I
BrRECatE) fl:uﬁ SfS{[Le@HT QIB @&Hl Mutual Funds, Pension Funds, Insurance
Companies, Commercial Banks (H'Tl_flﬁ 31‘:@% ﬁ'@ ATTATHT), Investment Companies,

Asset Management Companies, Development Finance Institutions, Sovereign Wealth Funds,

Endowment Funds, WWW%WWWWW
TEAEE WAL Frgl| AT GEAREH] A, U qAedr, adid saaedr s a9
SfgH = goeliens afe aAadisl AR FhEeg |
3.0.4 IS ART YEqmad QIB aMHT
ATHT QIB T8 [+ FHEHT T T Aiheg;:
() 9raf® QI v WHE® T B (Mutual Funds)
v Saq qor Feftas S wEee
v UG qAT AR BT
v AN ST BITeTedT el i
v Famd #iEd THe JsHTE S
(@) 5T qis v T SR
v Ee STeaeET AN I

o



e o deuRE

a7 A ®UAT Tl GEANTT IAIsbal
Sovereign Investment Funds

University Endowment Funds

Foreign Institutional Investors (R 31_:[&1'{)

Green Investment Funds
Infrastructure Funds

3.6.§ QB FHT RN FEdiad AUETS
QIB T TIAT AT YT 9 ¥ T&6® &6 T4 giea:
%) ~gAaH FamEE 9Si a1 Huw ATER |
g) Fama e |
M) FAHS FASIAA |
Y) FEE M SAFEAd AT |
T) SRGH TaEIT Jomed! |
) @ AT (Investment Policy) |
§) AT (Corporate Governance) |
W) FEWEE AAAHT EASE e |
3.0.0 QIB FT AUH TIT IR

() wfesrar guE T
Fie QIB

NN NEN NN

AAHR TR
%) % felfeey YHHATHT TEWRl g | @) TAaA i fEreT e
g) gaqiid Hed YEaE (Bid) UL Bid U7 T |
T | G) FHAW Hed RS T a1 AT
) HAEIIAT AT R SR (Collusion) ¥T |
AT I (BT ) | T MIHT THBH FEIART
CIRE AN e e CRpE R Gl T
T T | ¥) ol aErefeaswr aof
AT I |
%) w@TdH 375 (Conflict of Interest)
B BN 2 |
3.0.¢ U@ aeT WHikie 2T

AT QIB Framework §3€ FAIST (¥ AR J&ad g:
(%) TIE QIB Eligibility Guidelines: Ted® TEATHT NI, FTa AT TA1 AT g
YTTATH] TIE {IIVE TAR I |

[



(@) QIB Registration System: SEBON ZRT HI-IAT WTH QIB T AT gat ot
[EEaCIKIEY
(7) Code of Conduct: QIB B&HT AN AR AL I |
(&) Performance Review: T& fafeesar QIB F&a! TEWRIdT, Bid SAFER a1 Maraa
ATAATHT ATaAAD FHET T |
() Capacity Building: TEINTT TG ATRT AN TeaTg, SMGH [FETor T4 1p0 et
ot wverdy Fafia aferm F9mes T |
3.6.% AEPRAT AT FRAT
BEIKEA QIB Framework SIERACEARIE RS Professional, Transparent, Accountable,
Risk-Based, Internationally Comparable gl faw Tlffcl@&l Afaear fogelt geana
SRR g T BT (Green Funds), qg‘"r%rr{ H (Infrastructure Funds) @1 39

T Rl FFaIes O =RTeg AT FHIELT T A SFerve T b |

ey vy
Qualified Institutional Buyers F# [dlcsy HUTcA®l HETVS §T/ Aqeidl Gofl FAACHT
THIFFT] el AT, FENT I ek T Gaviae 175w et e
TN TTF, TR TIT TEH-ATENRT QIB Framework 1337 37"77??7#@/ gedr gfaret
TARFE! [FIGATA ARG THET qd AeAErAT degEia ot [FEEr a@d aErT
AT |

i g (Policy Box 3.7)
TITH THT CEd %)‘f JurchiaET AT Qualified Institutional Buyers Framework g
T T ATAVIE o | T GRS, AT, Tal JOIH, ATARE R, FETATEIET FHET
TIT GEIFIT STHAT [AHT%] HIETHAS QIB F€cls Hed =97 FBII#T Tl T
[Faaiq GEHhar EFA [ 179 | T9d dEiaE [FEREE GRERT], qod
[FERTT T T&r Gofl a9RE! FEHBCAT TndcacE §3¢ dAITE |

3.5 TS AL qAAM SAEavaehdl, Sadiied S ol el ARt e saaedr
3.5.9 WRET

forereer % FereBfRra e ST ot SISTIREEAT Anchor Investor SIT€AT AHeT Book
Building WUTeltehl ATVl 3TTehT ®UWT fahffd WUHT & | TUTTAT WESTAT Book Building
TUATs I9 THTEHI SIS Anchor Investor TFeFdl ¥AE HTAI 4T FHATHSHT saaedn

&R



AT TRI~g | TS Il (Anchor Investor) STHTeT AT (519 (1p0) TErIToRTe
Book Building YPFATHT FAGTIRUET AN (eabrer Geq el HfEa afewmomn e/ T,
Famwed T arg T B 3B AUHT GEIART T ares diereeg | aedm
THIFAl URETF SR ORI Uagar Sarsy UHTel oAl [ (Market
Confidence) T&=T T, q gt utparars fraa-g IATeT 9T gresHe HehTerET
AHATHT FHHD AN FATSH |
3.%.% Anchor Investor I 3TEAYIEHAT
Anchor Investor JUTTeiIaHT EREl TIYIEE <M SRISE TEH g
%) AEHE FHEEYT IRENE F9R s =i O |
@) Book Building UPRATAT W A=W (Price Discovery) T8 WEANT ¥ |
) ETEHFHTAT GEINTT TS Tedre T |
o) AT EIN AT GewINidT S rs |
T) FewEHag ST AcAld e ARIRAr ~IAIHT T GedRT I |
) AT FAFATEHA (PO T [ T |
3.5.3 Fadny S
HILd, W, gehe ddl Ay é% SSREEHT Anchor Investor Framework =aild
AT ART GEINTT IRl A FEHINal SIS s, sl b God
ate [fsa srafemr R stewie e, FamedT 09 qABTHT TTTH Lock-in FaTd AT
@, Allocation T4l Hed o ubErar et @ T ﬂa Anchor Investor T¥a=el faaor
AESHE €A TS A & @deE A9Teg | I8 SR GewIRidib!
[EECRRIPCINCREEa T Retail THIFHATAE I GHRIHF Thd T 63 |
3.5.¥ U] SRT Anchor Investor T WEQTET QTEART
YD T HT YRS =0T (AT T8t Anchor Investor T ®9AT faaTd
T Qi
%) a9 UAae Tfud A9 ST HE |
g) Fl'l'ﬁr\%? T B (Mutual Funds)
) SE qor Feiae S e
) NG T BT
) UG qAT AARIT B
=) s WYHT “@ﬁ;ﬁ Asset Management Company
g) Tawm e B o &

c3



ST) SEBON BT HIFIAT YTH =T Qualified Institutional Buyers
feroray R aRaeradrit et eanta et qar e e B
e T TTHT GHELT T Gl ouaedT @ Al |
3.5.% Anchor Investor T JEQIAT AIGTS
Anchor Investor =T TINT fFT “IAdH H[YGUS U&dlq S
%) SEBON FIT HFIAT ITH Qualified Institutional Buyer gl
Q) ~gAaH e OS5 a1 Haeadd dAvaida! HI (Assets under Management)
TS ARSI I |
) Y3 Corporate Governance Tl Risk Management AT gl
") WD AT G Siderd &] |
T) T A 0 T EeEa g g7 |

3.G.% Allocation Framework

Anchor Investor @Ts 3R Sfghic &l Pl TEINTd e Fisa gfaerd drr
IR Tﬁ, Flé[ Anchor Investor TS THIT WH&H IqAsH Tl'(lﬁ, Allocation T TR
e o qeef SAreE, FH U Gearers wrad g T ety stewie g A,
Allocation T FFa-ad [F@XTT AESHE T METd ATAST Ao |
3.5.9 Lock-in AT

Anchor Investor 1 STHETRA Fda@dr ﬂﬁf’%ﬂ T S €A “JAdH Lock-in
e WI Lock-in STAAEATHT ILIT Listing UTe TeabTel ;\m =67 (Immediate Exit)
e, TR T FTIH T, Heddl ATEavTF T FHH T, AHHTeT Tl Gehiaers
TICETE T @WH G | Lock-in AATIHT ATEd(a% AT SEBON T AWRbT AT, FeapreranT
T T AR A¥ATHBT ATIRAT LT T ol sgaed) T Qb |
5.5 T 4 (Disclosure Requirements)

Anchor Investor T¥I=4l IRt ST Anchor Investor Ea) H, WW T (Mutual
Fund, Insurance, Pension Fund 31TP<{), ™ W WT, IBECAEIG Hed, Lock-in reedl ST
T grI-aq 987 (Related Party) W/W TEH e ©IH ITAY WE% |
TE IRERIAT T Tl @amg avag T6E |
3.5.% Famdr gare TrHifae

FUTAHT Anchor Investor Framework [E&6T8 9 HF NEIEIIE] Tlﬁ*_€§2

%) Anchor Investor Guidelines Wﬁ Tﬁl
W) ¥ ARG 9T AARIAT ATIEUE HEROT I |

oY



) Lock-in TEE=HT TA AT T |

) Allocation Methodology rawE® T |

%) Conflict of Interest TFaFYT 91T SE®AT AT T |

) Anchor Investor &I HIAGFAET qAT W ATt qHEr T |
2.5.q0 AP g g

UTABT Anchor Investor Framework TS STEabTAI &OHT Transparent, Professional,
Independent, Accountable, Internationally Comparable WWWIW@%‘ iaio%%'f
JuTTeliT freirar afialy T e Seimred Geama dofr Faf, e efe qen

UENT A ey qicarse g |

ey e
Anchor Investor FUITCH F9Tciab! FTIIAF jvﬁ I PRI B H&'(‘O/ﬁ(”/r AT &1 T8
TN, RGN FAISHIS, TIT Lock-in ST T THAFER] [FAHFIT [Gervrezamr
Anchor Investor Framework & Book Building FUTTciclig 97 &1, Flaeqslf aar Wﬁ?ﬁ??
THTTATET TAST HEALT FTETT JAT37e |

i g (Policy Box 3.8)
TFYITHT Book Building YUTcAIBT FHIEFTT [@HETGHET T Anchor Investor Framework TITTT
TT ATAIHE g T INTd, IRV FSHIC, TIIH Lock-in FHATE, T G FATE TAT
GT& [FAHFIT 7T T GEIFTT TABAF] FIHBIAT TeHIIa GIAIET 77 dieg |
TG G TV GAHAE TR GEHHT T8 A [FEraasT 9K @

g aGRF! TS GEE AN TE /|

3.% v aur o=t Yerge® a9 Due Diligence Framework: SctHTT STeeT, ﬁ?‘ﬁ GRS
FERD! AL
3.2.9 v
LRI CINC LG IR E LN BRI EE A I E R Gl | C K Ca e N R o e
UERATHT Y@ SUaEldd HEATIH! HHT HalE Tag | HFIH] Aasydb [oheah
qATd, ol a9 HEA HEEAD] T, FERods TR T, Fawda a6, qeEsite
THTe SHaeadT a9 THHadrs AEedsd Gl SIasy TS HIEHT JqHT Joae
erard g |

Y,



Wgﬁ_ot? q;Trﬁ FARAT Merchant Banker @Ts dad JaT Y& (Service Provider) T5E
"Gatekeeper of Market Integrity” T ®IAT [Tg=g | AP MEHEHT AR ATI
FHFIAH] BN, i Faed, Saw a9 TSNS Tqq-a TUET T STAAT TS
S®Te WA YA RIS SHa9d® SFHATd TT S Merchant Banker AT &g |
TATCTAT [hTere 7 oht Jarashen! ST T T1MUd HedhHT W 9 seR foear,
JRETCT AT A AUEATTs TN T ATaas% AU 3 |
3.R.% Fawr e faeht yarada! HaEt
e T ol YearawdT THE FHEE:

%) A [T =T (Issue Structuring) TATE T |
W) FHFIHI Due Diligence TITAT I |

) fEEo™ A (Prospectus) T T |

) HeATgA UGHAE gHeaT I |

T) o Hieiae AN ATEeas® HREI 99 T |

o O

=) (‘IIGIF\TII"le EEcANEEIRCARI DR R ELI D Tﬁ“

g) AEHATs AEedH Gal Iqeed RIS |
) et ufget FawdT Sicawr FrHers 9eanT 11 |
3.%.3 TAHE TR AT
AT ATHI SAAEATT Merchant Banker T SATIRIT M{HHT HERT RN 9T A
%1 Due Diligence &I TR TUE T, WIRIW HedTgHT UH&IAT FWTd &7, Valuation
I IAEIcH TI ©IA] THATTT a_"f, Professional Liability Tred sgaer iHd =)
T Post-Issue Accountability FT Y AT [ Ah T A1E6TE &g |
2.R.¥ AT A
IEEICEI ﬁjﬁ I &HT Merchant Banker Sl HTHI-IJAT e e ﬂﬁf_sgi
%) Independent Due Diligence |
g) o qar Foaer gEer g |
) SGHHT T AAHE G T |
) HEITRT Corporate Governance Ea) THTET |
F) Valuation Assumptions T T |
) Conflict of Interest &I STATATIT |

g) FAWEHE ARt FHT I |

&



) YW JAEIAE (Professional Accountability) THHR T |
3.%.% Due Diligence Framework & JATa¥THAT
Due Diligence HIA BT ggddd T " ﬂ“ﬁt HFIAHT T %MW, IERIR)
HAET TAT AGHH] TT-A Hedlgd 1 G=d YHRAT 8| FEANEd Due Diligence
Framework AT FFIHAT FF T&T8® FHEET m

o

(%) HITH TQAT  (Legal Due v HFIAIHT BT AR |
Ao ST |
THE FHIREE |
FfeeaT HgT a91 e |
AT ! faie fFEwoT |
AT TUTEA |
BREREIRE!
FE T |
Frgefier dsft |
EA® A |
ESERDIGE
qieeicHes AT |
HATAT &THAT |
AfareenT T |
TANHIT S |
FATAT SR |
et SR |
AraERfiT qIT AT SR |
RS- S |
3.%.& s qen et yerawer SawiRca

eare T o Jargahel AaRuTd= T SHrEeT oA A d 9o, I 97 JTHE
TEHl, AEAIF AT TOA AUHI, TG AGHeedH] IFEa AHHN TRUHI, Due
Diligence YRRl Al “\fls'{%?f Tﬁ:@'@ PRI T@Qﬁi{l Ffe TR ATIRETE!, agd
BT AT TeAd TANMEHIT WUHT THIUT WCAT FAHDT BRAEH] T qawel §I9E |
R.%.8 Conflict of Interest Management

wEE A H TAaAdT HEW TH GFEad e (Related Party) S¥EE@HT FHEHT
W, Valuation H[ TId~Adl, Bid Influence ﬁﬁ?l, Confidential Information T TT&TT T
Chinese Wall Policy (AT=dRa o1 UaHIHT) TFaell TAT Faed] AEAF 5 |

Diligence)

(@) P T=@aa 99

(Financial Due Diligence)

() =gaged TUEAT  (Business

Due Diligence)

(T) igw 99&9  (Risk  Due

Diligence)

RN N N N N N N N N N N N Y AR RN

\
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3.%.¢ awdir gae THfde

AT e qar Wi werd S AL «AT3T Merchant Banker Licensing
Framework Eﬁfﬁ'{ﬁ?ﬁﬂ, Due Diligence Standards TTIT&Tﬁ, Standard Due Diligence Report
Format [T Tﬁ, Professional Liability Framework <] Tﬁ, Continuing Professional
Education (cPE) e TI%-T, Peer Review Tl Quality Inspection PUIKIREEAR Tﬁ, Digital
Due Diligence Repository €AY ™ Siedl gLl T JEd *I?(*E%l

3.%.% SN FaORS! BT
ehTe qar o6l Jerrgadrs SredleT €9HT Tad-4, G&Td, Sarhael, THaaa<d

(N

T AR AETH AR Sqadiid qEqrhl AT A T | T qre st

eI R, AT G adr WraiHa ISl seiRAide! [SameH SHH gar
AP |

AT < (Policy Box 3.9)
FGITHT Merchant Banker Framework WW T T Due Diligence, TYE I
3?/??77@3: W FET Hedlg+, Conflict of Interest Management Tl [AT=ae sqaanas
EHAT [T ATIIRT FI9T AAVIF | TGS FAA% [F5RTH] e, T

FCETT Tl FrIAF Yol TARF [FETATAAE Fecr@H1d TH G5& e /|

Fea fsay
[T T[] a8 @il 15T J41% T5@ qaeid® q&@ (Professional
Gatekeeper) ET/ TIrTHE  FIAAE jﬁ? FARATE W gREI TE T 37?'(79??7
SIIGATHT FATT Merchant Banker %1 HIHHT FacT HIHAT sqaed7HT HIHT TUE]
¢9dd~4 Due Diligence, Tcq AT AN T GOTT FRENATAT AT qNIT
VIELEEA N

3.90 WEWM® MU TeagT ST (PO Valuation Framework): GAI @@, TG0
T GEARDT ArEaeIHAqT
3.90.9 YA
e Wb qea oo qequt Mo uRRardT geveaT Heeauut qur
Tagefie 98T 21| I ardia® ATds qod (Intrinsic Value), WIaeIshT ATFETAT ST,
SRGH, IANHT HTEIT AT TARBT ANATS Frefferd T4 o [Foabrer qed (e T
IPO YUTTEliah! e S29d 2| AT Hed dcaids HH HaRe TR 99 ¥ Aavas

(2%



G 9eeT B A WH TEg | b SEea qoadd 99 Hed YR e
I ATRT FIAHe, AARART AT qal T S CAIcaAT ThRIcHE e I
g | A TG IOAATS oqed, el qer e qearse et drEvad g |

ATl I AT qedt Jeiae Book Building f&fe @ oFTfie =g wraf
TeagTH] Wecd A deH gl A9 God [aRUeE Fad d@asid g T9s
Wﬁ%ﬁﬁ, fEIcH® AT IAETAT YRAT (Professional Valuation Process) W'@WW
T AETF |
2.90.R WENM® [HRESH TS Se¥d

IPO Valuation Framework T YHY G%'W%“G_\FIT FHFOIRT I qar Heaer He
e Tﬁ, gy qa AT (Fair Price Discovery) ﬂﬁf%ﬁ Tﬁ, RIBIE IR
Tl HFIET Ardad HIAH T, ISl IRaTears TEHR sars, e Tide]
foramg afEig T T Hed THT (Price Manipulation) T FFITEAT I T Wl § |
3.90.3 AUTAH! FIHE FEqET

BT UITHT FTESlHe b Ao MaRuaT @ fAw= &6 5am wu qears
fafer uwewar o, fafvE HEOeEs TRE-HE Hedlsd VA, Wasadl  ATHN

(Forecast Assumptions) FT TRGIRIAT®HT HHI, Merchant Banker T4T Ilav?llé'dodeobl SaGEIE

Y YD ATEd], Hed [HERUH! ATIR AFIDHdld T8 € TH T34 HIST gl ATE]
e TAAEE AT | Tl Foqet ged FaRomfa WA Serse qun SseAr AftEar
TSI T FPET g |
3.90.¥ AAURT HeATET A+

R 4t T 1po Wears et uge fafemr ffk wwE sl weams (vuis-
Method Valuation) U IE~g | ITHT THE fafere® @ Discounted Cash Flow (DCF).
Comparable Company Analysis (CCA), Comparable Transaction Analysis, Earnings Multiple
(P/E), EV/EBITDA Multiple, Net Asset Value (NAV) Sum-of-the-Parts Valuation (GETT{‘T{FH
) WAl gl A Figed! qerrcas @aTT 991 seaqied Aot sarAr At
et Farfer |
3.90.% U AN JEAad Ao Rar=

TATTHT A [oHHH] Hed HERT Tal 7 Rgraee daevad T e
=g
() =gl geargT: &4 uF wA B i Tod s g ar d9 swres fbew

FIH TANT 7T |

(23



(@) Industry-Specific Valuation:ﬂ% JARTHT AR QE% Hedlgd fafer S9Yh géd | anvi
JEUET TN, SetEgd, o qur g gedr, S, geer g, gEn, erd,
AT SABT AN IAW-FA Aearga AFieei e T |

(TT) Reasonableness Test: WART *I?(QOhI AqHTe® (Growth Rate, Discount Rate, Cash Flow,

Capital Expenditure #11¢) FATHTRE, THITHT ATHIRA T4 TUEATATT §ITE |
(%) Independent Review: HTAITF HTCAHT Jicd a1 I=d Aed WUHT [OHILHAHT AN

TAd~A Hedlg e (Independent Valuation Review) T I T HEb"%%l

2.90.& HATSTHT T Y418

Prospectus WT FHFHT YANT TRUHT HeATsT [&fd, TH@ ATYH AFIAEE, Discount
Rate T AL, Growth Assumptions, Sensitivity Analysis, fafve=r fafeeme am W
T, Afvad o qed HaRud! HRO s ArgEdl Y THei gy
| T T dledTs Hed MaRueT T 937 F8ai =6 |
R.90.9 Merchant Banker Tl Valuation Expert E) Wﬁa

WA YHRATHT Seid [ORecl  TaaeA  ©IAT Hedlgd 9, WART  VRUHT
ATAMEED] Iroid TUET I, Tardehl 75 AHHN TS, TITH H-IA (Working Papers)
e T T Famwed e i AeEead aficE Iuesd TRE |
3.90.c AW GO WHIae faem

TUTAT AT IPO Valuation ®T IPO Valuation Guidelines SR Tﬁ, Industry-Specific
Valuation Standards faraTa Tﬁ, Fair Value Opinion STTa¥U% Eﬁ AqEIlg ﬁ%ﬁ'@T Tﬁ,
Independent Valuation Review Framework Fﬂ"]\ﬁ, Valuation Working Papers ERERIEEID]

AW T, Valuation Professionals T TN ATERAGAT S I STEaT AR TEdTd
M |
2.90.% AHBRIT GaRS! RS

JUTAHT IPO Valuation Framework T8 SIEShTll ©IHT asnﬁw, Wﬁﬁ, THIUTHT
AT, FNT &0 {991, Toce= ST foebrd ue | T8t [Houet Hed [T, quead™
WS wfETe T At s i T g3e T |

e fad
IPO HATET GIAw7% [75BTT FUTcHiF! ATERHT TF &/ TR, agiatd, SEmT-lavr
TI T GoATFT JUIAT 5967 To F=90 GlArEa 7T ard Gl awedias! A4,
A G T AT 7% [F5FTTET TETAT Fecd@HT GhIR AT3T GFef | TITH]

RO



a4t 1PO GEILHT TGE IPO Valuation Framework W@?@’Ff Valuation Guidelines 557'7%%7?-7?/7?
T= JrYAEar 7T JravaE 7/

fﬂﬁr 'H%QT (Policy Box 3.10)
FITH FAT A [TBRTTH Ho2 [T FUrcticns Uabel HedlgT FEHIEE 9 A
fate, FENT §7 @V, GREV TUT FHAT STEART HoAIHT SIAET @RI T ATaVIE
g T HedgT AN, T@aA THIE], TG GEA FAE TG GIRT TREndcact
AT [ BRI [TETATAT T Gofl FaRF! AHBAT [AFTTATE §3e TTMI7E |

3.99 RFes 1po SHIRTEH (Digital IPO Ecosystem): T EE, ?fﬁ_(ﬁ aqr W

AT h AT
2.99.9 WA

fraeard e wrafter 45 TR de v Rfvee s i €3 o g
eHeEST 9HAT, FERudm IqAsgdl, WAeal FANE, Fawe T qer
FAHT GFABT GFIUT YRAT e TaaId (Automated ), HITORIed (Paperless) &
Q‘aﬁ'ocb_cf (Integrated) e TMUHT G | TATHT UfegectT el aUAT MeroShare, C-ASBA, Demat
Account T [EHTaT WUHE TRAT Jeoi@- 1 RBiNee ®IFa00T TWHT T | TJ9 A8
YEFAT GEw, UGl a9T Sae® FHUHT B | < HESIAT PO 1 TET, TR dih! AT,
e Fafer gyometar fafaadr T 4eama assdrRT sEer aar Tt o SuseEs
TordEetts T & eTeiel WUeliells Sel Ueblehd, YRIEM, Teiicld qul Ay aedieh!
Digital IPO Ecosystem WT ®UT=a0T 4 ATAITH g |
3.99.R RFEa po TRl S2Xa

W@ﬁiﬁ Digital IPO Ecosystem T ﬂTﬂ'\Uf PO Wpar RfSied amrey, wmiedie!
ST ew S, BN HHAT I €A B3, AT NI 91 0T HeTs, TRErRfar
qAqT HAGEAT aﬁzﬁ; Tﬁ, qrgar YLEAT AT Data Integrity ﬂﬁf%—cf ™ T Fume
&S Real-Time TS SIEAT THE SLYUEE Wl G |
3.99.3 AU TiAE e @Er

Bl FIRIEED FACHAT C-ASBA WUl MeroShare Portal, Demat Account, CDSC

Settlement Infrastructure, Banking Integration, Electronic Allotment System, Online Prospectus

Distribution ST fSfiea WUelie® WANTT Wbl G| A TagRe®d Auash! wafs
FIARATS RfSee TRT YaIeT TRUHT | qomy fafie gomett sl 907 T (End-
to-End Integration) @St 3¢ AT AELAHA Eh! 3 |

29



3.99.Y IEHE JonelET HE TAdEE

%) Juelers QAT A-a@ =g (Interoperability): SEBON, CDSC, [HsaTeT o farht
Yo, S qAT 9 GABRAT GEAEEAT a1 ARMFYEN 92l TAEHE
AT ATAT R 7 |

g) TR TN GE® (Duplicate Data Entry): TTHI@HATT QE% EIEEANIREICE|
TUAHT JEh—Ueah AEAEH T Aaeel SRg qeeg |

) fefSee 9fe= (Digital Identity): KyC T9T Wedh TATTIHLT YEFATATE qUT €A
Rfea qur smEe® aasT dEEE g |

o) Cyber Security Sitgw: Rfeea yomett forear F‘l"?f Data Breach, Cyber Attack,
Identity Fraud, System Downtime SI¥dl EHEEH! STTEITIT AT Wqﬁ E%
T G |

¥) Real-Time Regulatory Monitoring: IERIEEREEARK] ch'\u'f IPO FRITERT ATEdd®
T (Real-Time) AT FRRIAT T 9fafe ofe §3€ T AT@9d&bal g |

3.99.% AT v

o

EEARK ‘fl:‘ﬁ A& HT THIITAT End-to-End Online IPO Platform, e-KYC ¥ Digital

Identity Verification, Electronic Prospectes, Straight Through Processing (STP), Automated
Allotment, API-Based Integration, Digital Regulatory Reporting, Mobile-Based IPO Application,
Electronic Consent and Disclosure, Cloud-Based Infrastructure STEdl EEESEEIE 34@
g |
3.99.§& FUTe! AT YEaiiad Digital IPO Architecture
S IEREa) Digital IPO Ecosystem HT IGE] THY Hdher AL T4 J&dqa Tlﬁf_s,{:
(%) Unified IPO Portal: SEBON, CDSC, Issue Manager T Banking System WQ@Q’W
TFHd e R Fwm 1|
(@) Integrated e-KYC: U UTdh T¥IS TRUHT KYC TS Fad (HebTIe®e] HATHS T
HIITSHTYR GUETT €A TART T4 Fabel saaed) faabrd 1 |
() Digital Prospectus Platform: ﬁWTWFI’I’E% Searchable, Interactive, Machine-
Readable T Mobile Friendly ETHT IYeTsd TS |
(&) Sstraight Through Processing (STP): ATAeeRg dfghic qoT AT TFEAT TFAGT
GERAT TAAH WA SEAIHT Tl TqAT Tl 1 |

R



(F) Real-Time Monitoring Dashboard: SEBON T o REEICES| e, Oversubscription,

QIB Participation, Anchor Allocation T System Alerts <TiIAdhl TAPEE Real-Time
T & AT Dashboard fFTa 19 |
(=) API-Based Connectivity: SEBON, CDSC, él?;, Issue Manager dIl T 31%%
FETEEAT YL APl ATHIT ST ATRHAYETT JUITedl [oehtE 1 |
2.99.8 Cyber Security TIT Data Governance
ISEES IPO JUTIATHT Multi-Factor Authentication, Data Encryption, Disaster Recovery
Site, Business Continuity Plan, Cyber Security Audit, Periodic Vulnerability Assessment Test,

c

Access Control Framework, Data Retention Policy ST€dl cdd&dlg® e *IR*ILI%Q |

3.99.¢ FamadT garat wrHfds feem

Tqrerdr ffSiee IPO Ecosystem FMTST National Digital IPO Standards 9T 7T, IPO

Digital Architecture Framework f9erTd Tﬁ, Cyber Security Guidelines Tfl'l'{LTl%f, Digital Prospectus
Standards ST Tﬁ, API Integration Standards ﬁaﬁm Tﬁ, Electronic Record Management
Framework @] ¥, Digital Audit Trail #AHaR I T IR F&qE T |
2.99.% BRI AR gRS

TATART Digital IPO Ecosystem Fﬂ? EHBTA WYHT Fully Digital, Paperless,
Integrated, Secure, Interoperable, Scalable T Investor-Centric eI IREEI L *Ij:qi§l MY
AT TEHAT T 1S, Tl AT UeTe, Famede gaar avafg 9 qar seadey
TACH! Wrethe doft IR i wEeaqet e e |

qeA e
FUTeTer FrHE Goft FIRF! BfaeT SraRuraT FEeayvl Tt Ender IR T 9i7 ATIHY
XA [AE FUICHET QU U1, FZET GRET, [Slaaer GlaEr, wHicrd qiar aur
Real-Time [FATHAIT [FUSTHAT Fl5d UK ATa99F & | IATGH% Digital IPO Ecosystem o
oAt AR A TRV FHABI el Aiel-a41 qarg7e |

Hifr &= (Policy Box 3.11)
WWWWWW@@Z@ 5”77777'?7%7, WW?W(Integrated
Digital IPO Ecosystem /) HT ®&G[~<0T Wj H1q99% & | Unified IPO Portal, e-KYC, Digital
Prospectus, Straight Through Processing (sTP ), API Integration, Real-Time Regulatory

Dashboard @341 g4 Cyber Security Framework 7 PO FFEITHT &l gRERlar 9T
T [AETAE Tear@ T €A AHate e |

*k*k
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A A AP JTARE U TR AR FRBIT T FAR T&qa

¥.q TEfE doft SR guRSET Antee Rgrea
¥.9.9 qieE

F U Il AR QUK HEAHE HAel B G AT GRS G Wi
T $4T | QU ST TR cawars e T Afad g, Famdm i
(Regulatory Philosophy) TIT HEIRTT WEgdMT X Tag | @@ aha ISl oeRe®
e WIeh TS ARRET, A, AR, RgaR, aRferr qun g doff g guers
T ANTG9T G ATUTCAT o TRt g | I%aT Rgaeedl Hid Huivmr e,
TATAA (Predictability), Feaetar Tar Famwa aaeiaar #19 T 9ednT TaeSE |
Tele] Wi ISl ool GaR HEHA G AL d A8l ¥, T Aifed 7ery,
FADT AT AT GEANTA ETAATATS AT s e WRiaeles Rigaeedn araia
ENEEL
¥.9.] URGRIAT (Transparency)

IRERTAT THEHET] S SR ATIRAA qcd Bl | ATEsS  [Shee TR
Tearlt T 9e7 R fehem T e geen, ek qur 5 geeas, geen
AT T e Feprer 8, Tof, THaH T e Ak GEe IUed TS ArEea®
T8 | 79 Rgras=aid 3= URA®! Prospectus, AN G FATE, ST Tq8 e,
AESHE TIAT Iqeg Mo qean, dREe Wed Furw, Feae atewie gurmettsedr
e e TR |
¥.9.3 fAsqear 99 9| 99X (Fairness and Equal Opportunity)

afHE GO SR WS AT A A HEE W T | a6 i
FSACHT T G UG, Foaer saed uhean, =i stewie, ward/ @ 575 (Conflict
of Interest) AT T TR TEIANHI HI-AN T&dT [ATIEE AAAAF g | TEA
TSRS Hoqer SIS Sroeiicreb! e T qewiiar g4 Jerdey |
¥.9.¥ THIGal XA (Investor Protection)

TRl e Gol Soeh! qenieeT Wecauul qeard &1 | 8ol gueh! o
=TT TATH FEAT, SREH FFael S, TS [AEl Sqaedod, Famede Sa,
TEIANEEE FE FRAE SEdl [@eEe ghEg Tgueg | B [ | qur Tt
TRl Rae WaaHarar Ted Farase S fHese TRy aEws o |

RY



¥.9.% ST AreniRa Hed Fafwor (Market-Based Price Discovery)

T ISl ASRbT YHE Sevd AEdEd Add Heaskh! Afeid [ qed e
Jorelt e T €11 e i wiaenafens wew fufn, wean gewiiian, Fsen
AEATET T UREN Book Building UHAT ST fATde® W €IH ¥3e TIUG | IH
RgTaet dsia! 367 9T (Efficient Capital Allocation) AT IR TS |
¥.9.& GEANT EWIRTAr T SrHepTelisT et

e Eari B e e e e | CO s b [ 2 B | TG R | G R e A W e o B F T s

AEH Fog | AGHT ANT GWG @REwd (QiB), ¥ ®og, Fafwor i,

FHFEA, AT BN A GEAREH qHBTAE HA: [FEdR TRATE, J9ae T
HAT, AR AT T FTAcaeATs Aol s |
¥.9.9 wRafra qur ﬂﬁ'ﬂ’ﬂlﬁ?ﬂ@ IS (Technology and Innovation)

Rea wfafect wrame dsit seiRers e, e T IHEsil aasy dae Ua
irEa EX JATATT End-to-End Digital IPO, e-KYC, Electronic Prospectus, Automated
Compliance, RegTech, SupTech, Data Analytics <dIddT AT JTAHEHar ﬁ_:lfl?ﬁl
¥.9.5 Wﬁw (Proportionate Regulation)

I AID YA T SHAHG D TaFAATATS IS TGS TPidep! (a7 gIIe |

b o o [N o o o c
YA FHFAID] ATHR, SGHD! TR, D (AoBEEHl JHid, ISR o
TIAHT [AFEEAT ea [RUT FEHHAT ARG qer gAraias =a#T (Risk-Based and

Proportionate Regulation) Wﬁl
¥.1.% gmEd AT IAEAA (Good Governance and Accountability)

et $of T el S deteeet T SR T gaeaied et g |
fergro: ﬁWQWi BEINESD ‘Glﬁlﬁ, Merchant Banker, Underwriter, Auditor, Credit Rating
Agency, SEBON IAGETCE T ®IAT TR Tlﬁ_'\'lflél
¥.9.90 AT A F¥AAHT A ATHA START

JUTETel AeRIBT WS Sl qed AT WK AACAB] ATdE e,
FARD! ATHR, GEARTT ST, T G, B J0Tell GaRels saagii, &
TN BRFAATING G T ETeeells A @l AR d dgHa AJbe GHd gl
T AT |

4



¥.9.919 WW%W (Phased and Sustainable Reform)
T IREE UHUeH N T SUIh 83 | A8 R =X0Terg, THEATHT AT,
SIRgH FeEele, Geana qaET WA @ ggel HEaad Aae | a9 ganat

TAHIAT T THFA 3T TS |

fﬂﬁr 'H%QT (Policy Box 4.1)
FITH FrIAFE Tofl AR FEIR GREIT, [T, THwal aeev, aaR—aTama g
[ReIfeor, G v, FlEREA A, aaeE {996, e aur a1
BT [T STNRT g7 | A Rigr=aee 4w g7 &4 #17, FaraaT aor
HEINIT GERET AT HIG08 FAe/ T Sa7aAT Jedidd 4% Fer, [T,
[R3RIET T FAfaT7 FEFE A T feradT ganT &g/

¥.R DT TrEfiE S TS RD! SrEH gl
¥.R.9 W

F U The Bl guR FEHE Fae depreiT e guraar S §a
T AET®l TE IRFH (Vision) U TEAA TEG | HHRAIAT FEBHOC AR
HEHTAS TG ya THEr W A Faw, Geawd Gww qor st gwea
HIH T TEdNT TASY | TIeHT WA G5 aoiRel iegect auieedl Sea@ i Bede
BT Tl WY Wi AT TIBHT T AW A AT g AUET TR g | Ande
forepra, TR, qEtaR Brear, Pl deer yfeqsicas erwar afafg qer e
TAT BB T AE0TF | T LTS IR TS AE AATA WA GO Aoy
SIHHIAT T&T "Primary Market Longterm Development (PMLD) Vision” WA Taeg, SHc]
TAAHT ITAHE U SAARD! TUBTA <2 R T ATIR & &3 |
¥.R.R PMLD Vision Statement

AT WA Sens uRael, feqer, wEfeE, uioeadf, et qor
AT AqA AVAHATET G g1 T T R03Y, T¥ @b T ART a=aars
IR S THESH T IH GRET T, (@70, GHEET a9 S99 AdE atgA
ARTEE =S g |
¥.R.3 PMLD Vision ®T THE ATYReE

Il PMLD Vision T+ die T0HAifde ATEIEAT ATeTRa §eg |

&



(%) DESER G IEra: wofE O aeRars S9nT, $He, T@dR, i, Wi,
AT Fraid AU AT IAEed STAAT STHHTer Uit Iqerey TS Tqd i
HIEAWDHT TUAT {51 T |

(@) AT WA S JUmRdt: 1P0, FPO T 7 |Ta WM [HoahTeT AhaTers
qRaefl, Tuaag, wRfE, aeR—araRa ¥ eHiEatA Serg |

(T1) Feqiere TRTMIeBaT ST SAfh T eTHehdis! FEAINIaT BT Tes AT GeaNT
TAIEAT (QB), FILAA UL, AT HFEIA, AR B, EHBRT T
GEATH] AR HHL: foredr e |

(=) RRee wafe 3 e Tl At S yomeiarg wwer o (Bie,
HNTSEd (Paperless), Ta=leld (Automated), SET—TRA T ﬂ'{f??‘l?f (Secure)
ERIEREY

(T) S TRreaicHardT: et Wrafis dsit aeers afarT uftamedt aur seaxiee
I ST AT IR U GEEun oA el der wewed
AR e avatg s |

¥.R.¥ PMLD Vision &1 THE W&IeE
T PMLD Vision T [+ TUTCHE AEATE B 1 QMBI 3599 AAUHT T
%) FESHE HIT JOedie! quf Eeiieno |
Y) qREEN A7 TAR—ATIRA PO Hed e |
M) gF sy TRl THESH EEdrR |
o) AN GRS A(D] Ah2 FEHIET |
) I RS G JAE O |
) frga_T Due Diligence Framework |
F) THIHA GEATTHT G3E AT |
&) FamE W6 (RegTech) T FARAEAT UfaTd (SupTech) T THIEAHRY WA |
) AT AIETSATET s (Hobrer H=a |
o) [l et Rr e GO ARETed] TAEET RIETHH! T IH WA
YS! @9 |
¥.R.% PMLD Vision HR-AgaH! WHId® TATFEE
TF PMLD Vision I THA HIRAFAATH] AN F TEIdH CAFIEEHT FHMTAT
A YU AETF §Te:

RL



W9 H qdr | s weeedt UE, FaEe aur el s
[ERIECIRICEIN IRAA T ATGME A R JoediaT A

FEH HILA ATIR TR AT |

TAFT R WW@'{@W SEBON, NEPSE, CDSC, Merchant Banker QI AT
FUHRATT FEAEEH] AT Adlg T |

TR 3 fefvee ®uraRer | wfatgAr smaiRa e, e, A qr e
TR et T |

TR Y IR fasw AT HFAEEH] eI, FEINT A (€
qar W TI'%'{I? (Market Depth) 31&@_% Trﬁ\%ﬁﬂ
AR Y, 1 ORISR AT | IRGETRldT, e, YHEER GE Yae 99 A
s TiEdtE e e TReg |

¥.R.& PMLD Vision HHT-aI-eHT THETHEE

TT PMLD Vision T8 He SIS (¥ AT TANAEE ATETH GG
) TSI qAT ST € |
g) qEH A1 TEaA A |
M) AgE I Ty garEr |
¥) T WG 90 |
) YHAEHR B BT |
=) TS &= arg dew |
F) AT Qe a9 Beng e |

i g===T (Policy Box 4.2)
TUTH FHE TARH FEBAT T AT G [0, [ a7 [wr, amsadar
HETT T A=TUE T FIACTIIHEAET ATIICHT ST, [AEa17 T [ Freda ol e
13407 71 811 T PMLD Vision & &1 FeTchT e &0e 77 T FTHA, [,
TEIIT T FEATEITT GERFT T AT A% AT JaT7 a6 |

¥.3 WHI® ILIIEE (Strategic Objectives)
¥.3.9 v

Y ATTAAT &I T Tofl oAb ATHBTA A5F (PMLD Vision) g THTEHTY
A HEFGAT T OE, OGN 99l HEFEadTaNg WHIdE STIaeed! R
AETH gog | WHIaH Sevaeea MTa GaReb! feem wag Tt @ famedr fam,
AR SR qer i FRiAre= @B as FaR T 9 Tegal a9 aqaadmt

RT



FUEIIRES

JLYUEE USR] ATHH WAHE GSil aohT qaed, WiEl A Araedsh,

AT A AVATE TAT SHBTA ATAD BT TWAHAENT GERTG T AT e et

|

¥.3.% YHE THIS ILYITE®

%)

g)

)

)

<)

=)

g)

)

AN OB TUeArs g, TLEeH q97 T8 T3: Qrasieh [Hoabre
ARl A, qEag, aEelt aur wiEiEE ang | e T, e,
eg FaRe, Stewhic TA w0 YERATHT AFEYd® Feadl gels T&dl Avaig
TR |

FAR—ATANT Hed [HERIT IOl 3¢ T: IPO Hedl MURUATs HFIH arediad
e, T dTST AT G4 TR Heh g @A AT S8 Book Building TR
RS Aed Fafeor gorefiens s ®0@ gge Mg |

TEINTT I GeIRIdT [@%d I: Qualified Institutional Buyers (QIB),
Mutual Funds, Pension Funds, Insurance Companies, Anchor Investors Il A
(Market Depth) TIT Hed I (Price Discovery) &THAT aﬁzﬁz R |
WA TEATAE G538 TS qadl Yarg, Foaer dfghie, TE®™ Due
Diligence, ATE! SAAEATIH, AR IR T4 foRiry ATeRamThd aRTHIaarehT
T atvats e |

QAT YATE q Q! € AW T Wb o T Hreean
i qor Wi wE yAE, e Y, SedR genee qe
IR JUTeAiels A-aed d8d AAEATE 93¢ Mg |

SECSIRIPIEED ﬁfﬁ FRHT [T T: ASBA, MeroShare T TagA Rfiea
JUTATATS, WQ@WTI% e-KYC, Electronic Prospectus, Digital Compliance, RegTech
AT SupTech STEAT Wwwwwml

eI o GeanTa e@ar afiglg T SEBON, NEPSE, CDSC, Heiwa S ol
A AUHRATA GEAEEH] TEINT EHAT, WiAed TEAAT qq TH-aIaAls 3¢
RS EN

FHTLA T FAHGHT TR@IATs FHATHA a1 [oaraaeeedr ud, FaamEe,
e qu FEEEEER! TREdET T4 M G5 TR qaical Aaeaswal
ATET IATS A |

R



) ST sl e IS uge R T e Hebree gl 93¢ T
SART, FHol, TAER, oA J&id, FU q90 077 IcETie SAHb] HFoeed]
AT Yol 1T foedr s |

) AR WAHE GO TS AR AOEUSET WHHEAIU AAS: !
AP, BT T GEAN Graells CAHT et F=a-iiBd duel  AATEes
AqE (Adaptation) T fraraia, wfaewdt qor e wrafis doft aeie

o N

[EEaERITE N
¥.3.3 THIaS ILRABEH! HA-ad (g

SR ILYIE F RGash! AT BT A
%) FEG I (Phased Reform)
@) Wigwar A FoHT (Risk-Based Regulation)
) GHTTHAT AT - AT (Evidence-Based Policy Making)
) GABRATATET ITHI (Stakeholder Consultation)
) wiatg—amania 9T (Technology-Enabled Regulation)

) e AT TAT HedqT$ (Monitoring and Evaluation)

"ﬁﬁl’ 'H%QT (Policy Box 4.3)
TG GTTAFT TAAF TEITEE ATE FrAaE {ofl aoiRels qRaef a6, Fw STERa,
TR T TAFARA FIAAT TG 77 @I B3 G/ A Fevaee Hlav7ar
BT BT AT, [AAEBIT AR, AT @R T BT BIABAET AT
AfEvIE I RIHBATETH A FEVAEEH! FHT FIAFTTA TTAH] FTEAHE Lot
FARAE T AMAH A%, [ S7F Flacqeicawar aar ol [[FAsr gHaard
HTETHET &TH TAT 77 TETT FAI37G |

¥.¥ WA Fresie e (1po) SRET FAwE guRaE a9 SR a6y
(IPO Market Oversight and Regulatory Coordination Framework)

¥.¥.9 9T

TTAHE IS 9 (Primary Market) T THEHRI GI@H Had Uk HAHE GEATH
YAEIS qEA §a | TS e (o) wRRATE fame Fewm, s e,
ST ET qorred, FeBeT qur skl Yeres, e, S@ersd, qedargsbd, Hied Ao
e qar e T FHEeEermaa Ave Femeesr A afier weg) gl &
TEaEEdd TE SFHaT, AT ARMYRE, STRETU T S-addh] saaed] I

qo00



IGRIGEIR] aﬁ%rq-vr (Regulatory Overlap), IEEZEIRIES AYE AN, AT AFHTA, HHATIITHT
fetrg, Tl GLETTaT FHOY, FEdl THEAT Joqa g GFgel adel Jaraahl qraris
Gl oears wEel, qREdll qur rifEEd A% dAeT 9end gHead
(Institutional Coordination Framework) Fﬂé‘ NEE) Tlﬁ ATATD |
¥.¥.} GSINT GH-adD! 3580
T Framework T THYE @3‘5@'@1

%) ESE FOHE UM Ty Sreard Rt T |

g) AT IRRYT g3 |

) GEAT ARTIEAATS SFadd oS |

o) SRIH- AT GARFEAT AR I |

T) THIEAT ST G3E I |

) GEINTT IAETIE (Accountability ) aﬁaﬁ:{ T
¥.¥.3 WIS IEEH THE SEEE

TAAHT IPO Ecosystem HT ¥ HEAEEH] Hecadll WHHT Erg:

Fera/ge e T FE

(%) Tt ferdra=r ae it Fafor |
o qur Feferer s )
A BT T |
BRIGEIRECERE U
TR AT TTET |
TR A |
ﬂjﬁw (Listing) |
FHAHT AU |
eapreTafga! s9R F=e |
FHFT HFINEED ATAATH] AR T |
Demat T |
ISIN STEATIT |
YRR Ffehic |
AT NS AT SATEIT |
NIEIEGRI Corporate Actions qqgq
e FehTe saaer |
Due Diligence |

[EERUCERSRIEW

AT T |

(@) U TCH UFgaH for.

(1) RiRww ure ey o

(g) fFreeem qur e
PERRES

AR N N N N N N U N B N N Y N N N N N N

109



v FamE aueaT |
(F) ASBA WEEJ W% ql v ATaET 93 |
forciar weam v THH UE |
v ATAEA FHIH |
v THA TFAT (Release) |
(=) w@rade® (Auditors) v foia e gamfieor |
v TEEEATHT TR S T |
v O AT e AIIUEsHT Tl |
(§) HearsT &2 (Valuation v HEOAD! e gears |
Experts) v e FeRe gFeedr faam |
v Valuation Assumptions BT JHTUNHT |
() Flee Wy T (St v TSHIe a1 R IUEHHT AEH HeaTs |
ATIITH ) v Rating Disclosure |
() FaprEm ™ | v G qE T GEAr STeey IS |
(Issuer Company) v A ESRISE T
G E B R BN Bk A M S At U ot e O
T |

¥.Y.Y T e

B GEAEE oA ARAIRTAR] Ubldhd JUeish! W, Hamwa Serard
i ITEIA, AT Digital Data Sharing, Post-Issue Monitoring AT HHIR FH-Y, fafire
e Sifewaes= oAl ot aErEE HH wed JHdee SR |
AR B Ui i I

IEEIRK ﬁjﬁ fS[{g®Hl Integrated Regulatory Platform, Real-Time Information

Sharing, Joint Inspection, Supervisory Colleges, Common Reporting Standards € Unified Digital

Filing WTEaT YUTTCHE® YANT Tieg | 7l (Ramehia &7a1 T asiie! Faaeiadr 3 serdg |
¥.¥.& eIl AT Y€ Institutional Coordination Framework
AR AR Fo ST g g
%) Primary Market Coordination Committee: SEBON Ea) ﬁ_clc_Oﬂle TR AT it
& T, TEAT SEBON, NEPSE, CDSC, SUTeT sie6d Terehl Wiefwifel (SATas e,
MBAN ¥ 3T IFa-ad Ml WM Tgd saaedr T aibg |
9) Digital Information Sharing Platform: ﬂa TEATEH ﬂ'{f?}“l_cf Digital Information

Exchange Platform fa@ T | gEae Prospectus Approval, IPO Status, Allotment

q0%



Progress, Listing Readiness, Compliance Status A AFH aEddd  qoaaT
I g |

M) Risk Coordination Mechanism: 3= SIRIH HURT ﬁw&mw R Joint Risk
Assessment, Coordinated Review T Early Warning System A T

T) Regulatory Reporting Framework: ﬂ% [eIET YEATHT AT Standard Reporting
Format, Periodic Compliance Reporting, Electronic Submission EIECIPIRIE]

¥.¥.© Fameha ITERca (Regulatory Accountability)

TP GEATHI HEGFIES AT T Service Standards, Processing Timeline, Key

Performance Indicators (KPIs) T Compliance Scorecards fop g T (-Ilrab*iglq%l('i LIRS

IR TIT AEAHS [ Avarg T |
¥.¥.c MW gana! WiHiae §xm

AqTEART AN FETHS WW R IPO Coordination Guidelines ST ¥,
Institutional Information Sharing Protocol [EEAR) Tﬁ, Joint Regulatory Inspection Framework

NINE Tﬁ, Common Digital Reporting Standards [EEQE Tﬁ, Real-Time Supervisory Dashboard

T T T Annual Inter-Agency Review Mechanism ATl T y&ard *IR*E% |

¥.¥. SEHFRAT GaRH! FRHT

JUTABT IPO Regulatory Coordination Framework KIE) Integrated, Technology-Driven,
Transparent, Accountable, Risk-Based T Collaborative gl faw T@Cﬁ,@l Tl AT
FHTHEHAT, FESAH FoHEHRT TR AT ARl QTS Soa@- iy €90 T3E
TG |

Feay fsay
GrfaaE Tofl TR THHIAT [AFTIHT T FCITT GHTT FTRETT | SEBON, NEPSE,
CDSC, Issue Managers, Bankers to the Issue, Auditors, Reviewers, Valuation Experts Tl A
TIBRATAHT T AT, [FAHT G AT, G TGH JeargT aor Blaga
TFHFT U [@HT T G ATAB PO FUTCAT HAF R, THEAET TA AT T

CAATH A T TFeg |

it @<= (Policy Box 4.4)
TqreTHl FrAHE ZW# AT FEILPT Wﬁ%lntegrated IPO Regulatory Coordination Framework
T T7 ATAVIF | SEBON # 7Gcadl GCINId GH-a, [elage qaal AIRTTITT,
#\%7?/7_ TfET Hedlg T, GIETT FI3a5 FOcAl TUT Real -Time Supervisory Dashboard #1 @B
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e [T GFETFT 76 GRERIAT T [RIA#iT JUEsEiikar Jead@hia ®FH T
dgMaE e |

¥.% WW (Reform Matrix) TN HMETEIT AFET (Implementation Roadmap)
¥.4.q e
TAART THE qEs [ (1P0) TORAH! THY FARST AN ATAAH
TG AT, eI, Wi qor e qures 99 AeEHr T MU g | @
YIREE HA [THH FHEAEEH! THTEHT AN A THE TOera! i g6t aemars
aregeff, wfeeqefl, gfafede qen sradita aameTse e |fed g yEdEd quiEE
TG IHT HATIIT T b T4 Har Haer TRus! |
¥.4.3 THE AT GEREEST qRiT
TY AL (T YHE R S Jedd MRuh! 9
%) FESHE OHITRT XA D! TAAT |
@) AT FEIAET QS BT TIar gt auieh REei |
M) AT Hed T 9% flesy qulelie! T0E oWl |
o) g% fiegy Yeli® G3EIH |
Z) fod sfehic JUmei AT gor |
) A AEED aHI ST T |
g) INT AEINTT Al T97 TS IS AT Framework @] 3T |
) WS SHT qUT Due Diligence Framework El:"lﬁ'ﬁl:ﬂl
) FESHE R HedTga el @ |
) Integrated Digital IPO Ecosystem [daTH |

¥.%.3 WIE AR FAead (Reform Matrix)

FaOR &7 Y@ gaR [BiCIEE EIRIEE ]

IPO Eligibility AT Aete SEBON 3=
NSRERIES]

Hydropower IPO | FXURTd AFAAT YUTTelt | SEBON =T

Book Building [ERECECHIEE] SEBON 3=

QIB Framework ERIREERED SEBON 3=

Anchor Investors 4t Framework SEBON 3T

IPO Valuation Valuation Guidelines SEBON 3=

Merchant Banker Due Diligence SEBON ST
Standards
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Digital IPO Unified IPO Platform SEBON/CDSC HeETH
Regulgtory Joint . Coordination SEBON/NEPSE/CDSC | weorm
Coordination Mechanism

InvesFor . At Framework SEBON 3
Classification

¥.%.¥ BEFEIT I (Implementation Roadmap)

qigelr =0 (0—9q R wfgen)

TY =ROHT HRITAT ATa qar A

TEATANE® qaR A |

e WAHEHARE:

%) S FERETHH! ATar Faer
9) Hydropower Eligibility Reform

) QIB Guidelines

¥) Anchor Investor Guidelines

=) Merchant
Standards

Banker Due Diligence

F) IPO Valuation Guidelines

™ = (—3 =)
T =OTAT FafeTd gafer o g |

HeT Ui ﬁ$€||€{31

F) efea aedwHe® Feeee wewd

@) Tahldhd PO Portal
LIRS EESRCEIULE]

¥) e-KYC Integration

¥) API Connectivity
=) Real-Time Supervisory Dashboard

T =T (3—Y 9

T9  FOET AAR WEAHE ANRArs
AANRIERIAT  q@EART o8 T
FAREE A |

e MHHBAEE:

%) A g fdiegy JOdl

4 4

F) International
(icrargEm)

=) Continuous Regulatory Review

) Anchor Market Development
) Institutional Investor Expansion

Investor

Y.Y.Y AEYTE BT a0 awesE guar

TEAEd UREEH] TAEHN HA-adTHbT A [gad= aveedl Ud, e
SreahTeT T ﬁ'ﬂ'ﬂ]ﬂ?ﬁ, gw%%g?wé’r ﬁ%f@m, Merchant Banker Regulations, IPO

Allotment Guidelines, Guidelines, QIB Guidelines,

Guidelines, IPO Valuation Guidelines, Digital IPO Standards <{{TId<hT W qar ﬁﬂmﬁ'ﬂ

Investor Classification

HNIEE LI S NERICE N ICHIPEIC ICERE A
¥.%.€ UEINTT & T

IR BHETaTHT AR [ AR AHaT {6 Aead® gog:

qoy,

Participation

Anchor Investor



SEBON %) Risk-Based Supervision

) Digital Surveillance

) IPO Review Capacity

¥) Valuation Review Expertise
NEPSE ¥) Listing Automation

=) Digital Disclosure

) Market Integration

CDSC ) End-to-End Digital Processing

El Corporate Action Automation
) Cyber Security Enhancement
Merchant Bankers <) Due Diligence Capacity

&) Valuation Skills

€) Professional Certification

¥.%.0 FHEGFET 9% (Key Performance Indicators — KPls)

NRISSCl T AT T 1PO Approval Processing Time, Digital Application

Ratio, Average Allotment Completion Time, Institutional Investor Participation, Book Building
Success Rate, Investor Complaints Resolution Time, Regulatory Compliance Rate, Cyber

Security Incident Rate, Prospectus Disclosure Quality Index, Market Confidence Indicators

TAAHT FHAHE® TART T i3 |

¥.Y.C FEIEd SEH T =g Ui
FHTET S BT A

gREde e gfawre TG HATAIT T AUABRATARNT THLN
e yuretrr wifafas Twen Pilot Testing 4T Disaster Recovery STIEAT
FEINTT ETHAT A atha aifer qan e e

[ERIEEIRECE D Ea i) T Inter-Agency Coordination Committee
AL LA wifew BRIEK) Cyber Audit dAT Security Monitoring
¥.& famda garsT wHde

AAAH! FAHE Sl SRl A IR WHiae e Feqar. wat

T |

QiB Framework | (&) ¥I8 QIB Eligibility Guidelines: Wcdd TEATHT AT, FEwax
RECIERIERNN TR TAT AT B AAEAH] T AUETE TR I |
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(@) QIB Registration System: SEBON ZIU HI-IAT UTH QIB Ea)
A= T JoTert o T |

(1) Code of Conduct: QIB B&HT TN AR ST 7T |

(¥1) Performance Review: EEd %ﬁ%@?‘:ﬂ QIB BE®RT WﬂTﬁﬁT, Bid
AER TN MAHGHT ATIAH! A FHET I |

(F) Capacity Building: TEINTA TEIMIHAIRT AN HeATE, Elifce)
Tr&lT &1 1PO Wedr e FFedl At diferd F=ra
|

Anchor Investor

Framework [T
™

%) Anchor Investor Guidelines ST 71 |

Q) TE ARG qAT FARIAT AIIUE LR I |

) Lock-in TFI=ET TAE cF€AT T |

) Allocation Methodology dTawi<e T |

%) Conflict of Interest TFI=HT AT SHFTAT THTALT T |

) Anchor Investor I HAGEIRET qAT W EIEIPED
FHET T |

e Tur e
Yorrg BT AR

%) Merchant Banker Licensing Framework Ea W@Wl
W) Due Diligence Standards STl T |

) Standard Due Diligence Report Format &bt T |

") Professional Liability Framework @] ¥ |

) Continuing Professional Education (CPE) =&md ¥+ |
=) Peer Review TIT Quality Inspection WOTEAl ot T |
) Digital Due Diligence Repository TATIHT I |

IPO Valuation 3@

%) IPO Valuation Guidelines STl 7T |

) Industry-Specific Valuation Standards @ T

) Fair Value Opinion TIYdH Eﬁ qaEgTEE Mg 19|
") Independent Valuation Review Framework ?’lﬂlﬁl

) Valuation Working Papers @1 fHamaeia sAfierdiesor 19 |
) Valuation Professionals 26T ST ATRETEAT W4 I |

IMERS] IPO
Ecosystem oAI3T

%) National Digital IPO Standards STl T |

@) IPO Digital Architecture Framework TaI@T 19 |

M) Cyber Security Guidelines TRT T |

o) Digital Prospectus Standards EILURIER

) APl Integration Standards [H&TRUT 71 |

=) Electronic Record Management Framework Fﬂ‘]\"ﬁl

F) Digital Audit Trail AFETT T |
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amda wag@wT | (F) IPO Coordination Guidelines ST T |
ART (@) Institutional Information Sharing Protocol IEEAE Tﬁl
(A1) Joint Regulatory Inspection Framework Finc[TﬁI
() Common Digital Reporting Standards @™ T |
(Z) Real-Time Supervisory Dashboard TITIAT ¥ |
(=) Annual Inter-Agency Review Mechanism T T
¥.& ax e

TATART WA AT (FHEHTT YAl Yol TUgeHl Jei@ T e Bl
MWD WU U FORHI ORUFEd], ENE dewiar, Rived wRtg q@r seaawa
AAEATAR. A% GIRHT AEAHA I SRAUHT G| a9 AAIH Jeard ARG
YUREEST PO YUTEAIEATS TR, S, T, Siie- AT, wEiee, gaeard

T AT A AIHA FAST AR TAR TG, AUl €A J&d] GIREE]

o

TATCAH! GSiT ST TTEAAT FHFIAEed! FaeT, GEINTd ol forear, Feaer Jea e,
TRl S0 a9 [T St AT Wgcdqul anEe g e AUET RS 3 |

Y e (Policy Box 4.6)
TGICTH FIHE GlA A% (BT AN AT TATAFHT FAIT AT
GER, FTTH1 FYINE, TINIT GHAT 13778, fSlaae TaldR [Aeark a&r FHaard Fammse
FHATAE THFACTAT S8 TG ARTHE 5 TEE FAETT, TE G,
AT BTATFIRT TA% (KPls ) TT [7IHT GHIET TOIH T GAREEH] THT BT

G 7 HEAT HIAET @ |
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