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T g At srfgemor
g
T2 faeett, 24 AT, 2026

AGT TR 9L RAIET Sorredt (Femree) &fHaw, 2026
(2026 T 02)

®T. |, M-6/(2)/2023-FEA-l— wd™ E= A= yieeor sfafeas, 1997 (1997 =1
24) F¥ g7 11 F¥ ITYTT (1) F G () F IT-G< (i) F a7 75T 1w 36 7209 o gOihai 1 T
FA gU, A1 e A amae yrfeaer sm@m qageer ax Rt yormett fafq=w, 2016 (2016 71 5)
H Hemee T o fory Mot [Ras aamar g, i

1. (1) == BRIt F1 aa7 79g7or 77 RyifET gorre? (@9re) @799, 2026 FgT ST
(2) ¥ A= T § 3 wawTerT i e & AL g

2. @7 I 9% RUIfET gurr] fataaa, 2016 (" ot ‘g fRffew” e @ 8) F fofvaw 6 & v
= Aetertea faas sfaeanta BT s, stearq—

6. |aT YaTaT T RUIE TR T FX AT TAq RIS TG HLA & GO - (1) I F 747
saraT fAfarT 5 % IUE T Ieerae FIAT ¢, AT 9 AU ATSAH T oat o< Hareat v srfafry
& Ioert AT T 37 FfREet 71 ST R T areer a1 39 agd Sy R T et a7 st
T 2T foAT it fecames & =0 8, yger wrq Rt F forg Seoree % ok 39 % o i
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ST T 3T 1L T FIATT FLeA o [oI7 STALETAT ST AT, ATS Iocdo ATq [T & AT a8
T ST T2aT &, a7 A7 A7 F 978 Soerae & 18 & T+ Afaiw faq % fore =srehs geme =
T I AT AT FA 6 (70 ITALETAT SR, ST TTTEERI0T G SReT FIT Hai9ra sTfaehas a9
ATE T F A R

Ford T TS T HAT TTAT AT T AT SEH ATF qUT qeh (S =aHq 5 F &=l T
e FAT 8, AT ag A=t Mecares & &9 #§, g 3fi¥ 39 a7 & T a9t & Tgef 91d
3T % 2 Soaad & T (o o o7 T=me g9 593 7 0797 T a1 e o forT ITeardt
ZIIT; 3T AfT Soerea 39 RET a9 & a1q fodt ¥ 0 o S T2t g, a1 Sooree & Yo+ a1g
& o & U q=gay g9 =9 6 ATATh T & AT FeAT g, Toreeht sTfeshas T
T AT I gRA, ST R arferer sreer gy fAEtord w7 gt 2

(2) =z a5 % srehe FaT samar g yeqa it T2 R T 9T AUt 8 AT FHAT =TT S
e & ot gl el & THaAFT S <dl &, Saih 39 Ig dATqH gram g & a8
HgcAqul 8, T AT TSTAT oq= ATsHd & fAaee i orgt, = st % ot ar [t =
A=t 77 foF U sreer o7 wfaser w1 ST @1, AT 396 ded ST U 70 fHaer, [emgar
o F=caTes &1 R # & forg Saeerdy gh: -

FOF | QAT ISTAT FT T4 FIAETC AR S & g A< | 98 Soae & forg st
FecaTes fRecaTe
1. | 500 FIIE ¥9F dH 25 AT &9 TH 50 ATE ¥ TH
2. | 500 FIE & SATT X 50 AT ¥ qH 1 FE 794 TF
5000 FIIE =9 TH
3. | 5000 g &0 § SATET 1 FE &IT TF 5 FE 79 TH

(3) afx #rg Far wamar f=hT Fecrea F qram F oo smeer & FRaifa safer % faw R 6 &
e fai Awcarea &t T &7 [ w2 § 3w T2ar g, af ag [aid Hecregd &l T Ty 9%
FTETTOT ST T AT FEA & (1T ITALETAT T, ST =T a9 F TEA H AR AT €& S 6l U 99
T AT e AE AT I F &I TA9rd ATeew i, S o [Faia srafer 1 sifaw o agar g

TISIHRIN: TH IT-GE % TATSIAL o [o1T, SATST il AT FIA & Tl & (el ff U e &7 v
QT ST Held & &9 H [T SITUIAT, 3T FEIA i TUET SRS FetST Tgie 6 SAqHE 2RI
(4) == fafw F qga s Fedmea % aream 7 T ff Tfdr 3 e % foro srfesor ger a9 a%

TS AT Al (AT SITUNT, T deh T TaT T&TAT T TTTEHT0T T 9T (R0 0 97 o Seet= & ATHe
T STOAT 8T T T I a9 7 {3 = gn

(5) wTfarReor, fa<iar ecaTgd &1 7T% FT ahar g, AT Fecre &t T w7 7 FT Tohat g a7 941
TETAT ZTT TEQA 30 T ¥ &l 3@d g0 I[UIETT & AT Iearsd &l GIe AT a2 IJoorad & &9 H avfighd
T qHAT 2,

AT FHTT A&, T
[ﬁEITEFr-I [1/4/31aT./784/2025-26]

Me.A. - g A== 9=a % 1=, SErerr, 9 |, g2 4 7 5116 10 57, 2016 & ATeg=ar d@edr
16-02/2015-F&EA, fa=7 10 S, 2016 T TaRTird o 0 )
N2 —FTCITHF FT97 H AGT TIFI (F91€7) @799, 2026 % 32eTT 3 FITT T &aeor f&am @
2l
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TG TcHS ATIT

PR ]

1.

qetT g s st (B s arfdeeer a7 agfasm” =T T ) i e
AT EE= At srtesor sfafeem, 1997 % faita gea= darel qor 399 gated
=t % A=A F T & T g1 T & TE 3eedi °§ § US 999 a9y YE Hid adT
feaer sfaeget v Srerea w21 & o uw fAouer s arasft fifasra arameeor saers AT 2
TH ILT I & T T&T oo AT &l TATAT 3T FOAaTgasd qTad Hd g, TTTEwIr Hil
e qor A=-fa<fr T s &t gEATe fi sraedenar gt g, s v fafaame Ao s
fAwor 3 forT T SITaT 81 SEEET HaT Y&TaT (S0 & S@maeiierd arrds A f@ewor, g
AT UF I @rar 9T g ofte, Fuetr £ qr Rufa 7 gafea aatha St & &1 w7 g,
STateh fAfaTees 3gedt & o Area« IT9 |67 &7 (TAUHU)-a7e, HaT-a7e a47 IeATE-aT TAT-3Te
STTHRTLT %0 AELTRAT ZIAT &, o1 Hae @l JAFIOT XA 6 ATEAH T &l ST FIAT ST qoha T
2l

ET TAFHIOT ATl (TUHAT) FIT T 0l ST ATeAT STeT-3(edl (S STAeht<l A 3gedt
& TOIT straeTs BT 8, S8 o AWTdl qoT TS F AU AT, AU & AT F THG &9 |
RS Ot =T SRt AT, AT ITTal ST Haret & A =9 T9T ATHIEdr 1 /79 FHAT|
Tg TLHEATT HAT TTATell (ETUHUT) FRT SAqATe SI7 TEl Fid- dieaeresiard SfFedst, FT-2muer gog
et a1 Tiaerei-fAdT sragr @i 9ga™ 9 | o 9gEE Al gl T ATdh, Tg-aAaiet
TAT FG-HAT AT ATATALOT | SO F @7 TAF RAe AHamws 32 § ofwd agao & o
grfereReer g fAtae AfRas wt § 9T ITTRT Rt STar g, S atae ua veuaue F o
TEHAFINT ST [ (ATIHT) FT [ET0T, FRST o, TIFH FT Todiohed qTAT AT g, T
dise "ihe eF 3T sagy Wsit sise afae o #1 g, w9 afafi=s afmed & &=
AT, TSTEd AT e afa ¥ qoeT FeaT!!

T AT T90 Id, ITTAFI0T F 23 Fast, 2004 FT “G@G7T gIFT 7¢ R Jurd] @397, 2004”
ST T 91 TuEe, 2004 % FRATaa9 & TA70 a9 & H A6 G| gu, S g9ma 39
TRTT T AT 9T T=T fSreehl a9 ashdT TTraraneor &7 ofF, T 39 a<i+ 9 off 9= oo areaw
UHT ST |aT TRTAT 1T T&qd sl ST 2|

ST AELTHATHAT TAT TRAAAT 1 AT H T@d gu, AR § ‘a7 gyg<or 9¢ R1ET gori
fafaaa, 2012” F1 10 59«1, 2012 Fr Ategi=~a T, ™ g “@ar gag7o 97 Ryl ot
faf7a®, 2004” % A¥Eq < 347 T =0 AAEw | 15 sy, 2012 &7 UF F9ree € STt har
T, S| A AREAT F GrEeTl F AqIeE 9 Fwd fr Rofa § #4r gwrarst 9w s
HecaTe T Fed & &t Ush @< ST 471

T, 2012 F AT F S0 F2 94T Tararen § aiErad qgr farter "@9eft wtearat
TEifehd ATl 3 F=aTsl &1 6309 od gu a7 fgaemeant & arer faega qemel & Suid, Treewr 5
TH WHAT H GHIAT 6T 3 T @G7 JIF 77 RUlfeT gurdi f@afaa#, 2016 #1 Atag=a
Fam TUHE, 2016 T W@ 32T T8 AT FIAT § 1o ST TSI STTEEHI0T il GERTd, e 4T
ERCEEIRESICE I D koY

TUHAT & Siaid (a1 Heceigd & Taemd Uk I aFf & &9 § 6T 37 o7, T & aerea
AT FLA & SUTT & =7 7| o FMecares &1 329 ROIEt 1 90995 Teqiawaor T ST 6
TERAT FEATHT FAT 8, ST ATHATHE 0T F o0 7 d Agea Ul gl UH [Hrash ITaee & 919 H
TUHAR SEqaal # oo srrar srgpfaat Bfaamms fgoor #i warEg w7 q96dr 8, a1 & e
FT FaFd T Tadl & adT AfH=mmes R St saraefierdr ®1 FAs FT gl gl

! https://trai.gov.in/sites/default/files/2024-11/Accounting_Separation_Regulations_2016Eng10Jun2016.pdf
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QT gL (Ferrer) Rf{Tw, 2025 1 wiar

7. e squem gt = § cha Fecrgat it sarasfiiear 1 93z #39 F 3297 7 gafad
=T Saa™t § "eed A g, VSR § F@G7 JIF (FE) @797, 2025 F1 AElaET
e Tl =9 weETer uemel ® afeehaw fiwT Ryt w3, e i afiwdar F oaqE #EE
(=T T & iy Mecares @] w3 a7 =i Mecmgd & A § 9 gid f fIfd § =91
FT T AT TRt 2T

8. W&ol 7 o@r Jageor (Ferrg) &FfFaw, 2025 %1 #HET 16.10.2025 FT ATES+E TIHT &q
ATEFAT #T FeETEE I AT BT

9. Ao | A<y Mecamge & d@ey § Mwforfaa e searfaa & o o—

“6.  |ET YTaT g RUIE T5a 0 § fAwa W@ a1 a R wega @ & aRume— (1) I
T AT Tarar AW 5 F qraeTEt F SoouT FAT §, 97 98, AU ATSHd & (AFAt ud oqt AT
sferfeay srarar 3&ek vl aTe T R, Rt o sweert sterar S R o A F araere
& e gu famr, fo=ha Mecres & =7 4, Ieerad & T8 a1q &1 & fore g &G % Iee= 7
20,000 T TTT T FRIATT FIeA o [olT ITALETAT SRIT TAT A() Ied o Aq1q (&A1 & AT TATer TH
ST TRt &, a1 a1 R F T yedad qnmft i\ F Seers % forw 240,000 F srfafw wfer
ST, Torereht stfersha™ AT 10 ATE gM, SIET o ITTEEReor sraer g Aaford T g&dT &

T Toh— ITT Fr2 FaT Yarar AfFae 5 % Y=t 7 &7 J7 ATF T a9 § Ieeod Hedl g, af
g AL TAT IHH TATT & TAH A Y H Iocad 6 Tgol q1q (&l % [0 TAh [ad % Ieed o
9% %50,000 T T FT AT FeeA & o0 IALEET g7 a7 AT I AT a9 H Ieats a1
oAt & orferen srafer oo ST Tgar 8, av s AT e & Ieerad & forg 75,000 #it stfatis afer
T MY, TRt srfersras €T 325 T gRIT, 6T {3 IrfareRor sreer g Meiad T qhaT gl

(2) =fz FAfF=e 5 % siavd a1 TETaT g7 Yo RArE fear a1 St g 47 At "qEr gemar oqu"
Fare # et wgcaqel a2 #1 S gu f IgEaET Sedted T8l FdT g, a1 a8, qaT Aad &
ot ua orat = srfarfRae srerar soe wefi| saTe T R, BfRey o st st s Ry o
A3t & STaaTl & Yiagd gu foar, =i Medred & €9 °, SOt $of 1T &1 UF Sia9rd & sAtersh
T g ATAT TR T AT el o (o7 IR I, STET o ITTEehaor sfraer gy Aafard T aahar
El

(3) Tf= T 4T WITaT =8 AAIH & siaviq A= MecdTgd & qard & fou sree § [Afds safa +
e Tt ot Medrea Tfer &1 rae w2 # fOwa wgar g, a1 ag =i Fedea fi g
T O AT T AT e 6 ForT It g0, et 22 39 fa<ii au & iy § a6 9d ™
T do T UH-au 1T JTA e A% AT I F &7 Traerd (2%) terss g, S s safa
sifaw 3 smar gl

TSN TH IU-TATHTH & TATSAT 6 oI, sATsT ¥ TUET % IL9T | {Ig o6 0l ST &l IO Fo e
HTE & ®F § HAT SITUIAT TAT AT T ST Fete? qTg 6 T § FET ST

(4) wrtersTor gT i Mecarea & &9 # T T & [T & da § Fire el a9 aF ared
Tel T SITORTT, STa ae T |aT T&rar & IEeaor g & U A9 % Ieead & 7o § 9T
TeT TEQT el T HETd STa|Y &I 7 Fha 137 2l

(5) F9ra Toh— AT FAT TRTAT FIRT TEQT FOT | T &/l GATH SAft=ed Todiq gar &, ar
gTfarsRTor fa=iir fAecaTes 1 7TE T ahar g 4T A< Mecarg it &7 Ty siarfud T aha
L
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10.

Raameant & sTarg o AT o & 3 "erer A ow st fewfoat 07.11.2025 % T&qad 7
HETET TeRe F Yo § fafew oy, S| e 99t Jardre, /69 AT a7 Baamwt
feoafort are g2

feoqforrt T JrET gererERr (Sene) AT, 2026 F1 ader:

11.

12.

13.

14.

15.

16.

STTerEReor F 9T T oot &7 qEgrigas e T g a9 T9Er [iEames e i
AEFLTRAT I HHTATIARAT, FHETATT TAT T A T2 fowe & Forgial & ar gqfora B &)

qHTS F q999 | U oy 7 98 Ieora har fF yeartaa aftadas E=m a7 § A e,
SATaagl TAT TREIAT H 38 FA § 9gF gl Faame 7 =0 a1q & a2gar & & 3T &
AUTAT T FIA T AT TAT ITAT AGRT | SET AT 8, ST 396 AT | Ieeradi &l garearad
FRMT JAT FAHAHE AT #7938 0 a1 g, Baaws &1 7q o1 @& st=a fafér geatem
FA TAT STHIHT T2l =l T&T o forw i Mwcares & araene sraeas 2|

T RaaHl 7 T8 T T a7 g [ TR oF YERE q51 @l 8, Fih 38 gad: qnrd-
AITRA FARTHT S o Seaahaa e STTNRT o (ATSTHET) * o s w11 o, S o a0 A6t
21 I ATHT, ATGATT T A@TILIerT ariies fahe fea=ont & wread § 9778 SAT1l 979 g1 S
&, TSI TUHST wIEfeiT IEaqul 3T Jitere Tdid gidl gl =0 989 § Tg Ioad (AT S1aT g &
et ot o crEraferd arfue A< [eEwor, seaiq @ ud g @rar a°7 99 sfte, Fodt 6
aay fRurfa & gafera Fae aafhd SITHaT 8f TS\ Fi3d g, Sdih (A=aTHs Iged1 & forg dargee
T AT &5 (TATHT)-ATL, HAT-ATE TAT ITATE-ATE TIF AL i Aq9THhdT gial g, e waeT
T TIFHLIT NATET % AT & g1 ITAH FAT ST TR T gl Az AT F7 9q ¢ o U Foqer
S areaslt fafaamae ararazor gfaferd s aur Fore sfaergl s srarza w0 * oo e
Ao sfie fagT &g fBega i vd i-faie ST sraeg+ g

srferpter fEaameant 7 TEqa AT & TUHeT Joqa F3T § g0 aTeil a8 YT 9+ § gl g 3%
TTE S, AGTITAT-HLT SATAT THAGT HIOT T ITA il gl Sraid gara foar & aqam
TTTCHF THHTH TATH ¢ TAT ATF T M F AATFeTF AT et I g1 T gl 39 dad |
AT 7 g Al AT g fF ‘oraT gageoer ax Rt gurett &afHaw, 2016’ F [fHaw 5 % sdasa
RITET &7 T9aaE TEQIaHor TATE A MR o e F o s sraea g1 faver &
seqfaseo | faea g & grfeeeer i ot AfAars sEaredl # 99aas ©9 9 07 F 6
SHAT TATAT g1 Tl gl TETETE, STeaeor 7 A Mecdre fir 3 Faw@T &l a7 g, 5|+
ST ST AATer df 32T o fory F:7 fEa<iT MecreT ] grar § o7 #fs a1 |1 &1 & sffee safa
T ST Tgdl g a7 3¢ fa<ig Medme" o] grar gl

srterrter fRaqemeant 7 for=ar R & ATl § T Fae & 1% T =i Fecmgd e #3 &
TEITE & Hae # =ar 2w &t g1 IAHT FdT g o FE-SLTd UAT &8 HAAMI, AATaF AT
T B, FAATHT T T ATLAT, T 0T srorar forfoehr Fieat ofF sreates A ooy s #:7
qHdT gl Il Tg AT e fhaT FoF aa ® o7 &°rs ety fafaam s et Raer § g2 9900 &
T FETE-aeTRa & 981 aRaT g, dtodh AqTAd Hl T Tgd F3d & oy [T g i
ATHATS & & & ol TIN Fd 8 | T HIET 6 T(A9T 6 AL 9T TH (AT & o7 & qmq
FAT, FaAT S0 Ioara ST A9ar a1 ST ARy T AL, TTHT g a9T qaTaTiasar, Heoear

ST ITide =T & fHEiar % Jged el g

Raameant & I feoafOrT &7 |59 ofd gu, TTEheor &1 99 g o [Her R & 9m\at § o 7
FA T TFHIA AT AHAT HAT: TAF ATHA 6 LT I FThAT ST Araedq g1 g Arhead erd,
AEaquiar, A=\ sro@ar Yiaeadl 9 THE AT S97 T21aT & T3 STqaTeT ST3er@ e FHILh! &l
&I | @A g0 AT ST JhaT gl ST § g2 Afedl, e w07 daeft 7 yreqor geet qfeat, vy
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17.

18.

19.

20.

TEATSIT § ATHAT I o6 & H q@T ST Gl g ST A9 &l qatdd gl Hedl, 99 LEar & o0
AT AT grar g1 AL 3T, W Ul STl HT SATHEAHT RAT 3T AT AT =7 Jeqe e,
ST fATF == TioRaTett &1 AT T Johal g a7 Huig-AHir 9% Yfada TA97E ST 996l 8, Sve
9T Ieers F Y | qIET ST AR @, T Rt F wraer §, wrfderor 3 a5t s et
IEAHAT o ST TT 5 FAE T4F T o (9T el o ToT-3(e T Forel (e 3 g, v amr
FOAT F AT TAAET  SATLTT I AATha (AT AT g1 ATTAFIOT 7 | 2 T S99 7 Faer s v
ST T T ATIT HT THTETT N, Tiodw a2 SILel FIT (ohT T UH Ioaaqt &l S qaq=a
& F "aIterd A ST g St A ¢ ana-geedt sare e et fi ot § oTfaw
I T ThaT gl

Ragrai 7 78 AT g 3T & AFamms w9wEr w99 @A @A, 2025 F 9m&EEr & a9E T
FATAT S0, FSraH AL TH0T, FHTATasRar aor e Afsaar o ae & =@ 81 sgf a& 5=
AT Tgd AT S A T AeAT Uil & A GHeaq H T g, TEH 7 79 7 F v
AR, TRl AT FHTATE gaaq wnear AR [isaar # gge #7dr g e dqd@
AT FIA il AT il qHIT T&E FdT gl BT FMecdreT S90Er w7 32T Tered sAford FHeAr
el g, Al SEET 32T Had TGS ATATAT I TATTRd FHLAT TAT HAT TTATA & 19 [AHATHE
At g2 3T 2

TTTEEROT T 79 g T wive (I2) =i e @] #3 § a8 gHtad o & &@man 1@ &€
oerae T AT, TAT TITAT F A9 TAT Soer=d & TATT o A& gl wiwh A< Mecre &
3297 HEcaTed &l SquTad T F Al TH(A M THRAT § AT &, 7 6 U G641 & AR FL AT
AT g BfAams ST it T@ear aq1 w@d a9 Gagmest &1 i qrst w7 9w
F T sreTfad 3 & o smaess g A< Fecre & $o1 Tfr a7 srfesha a7 Feaihia fe
AT I I AAAT SSTcHE TRUTHT Hl UHT ST T g, FATHT 3T Al § i Ieaaq
AT AT A5 | ol BNl HHAT-[eTRa shoas 98 g #war g & A e saret
e % =7 § w1 F2, &7 FaT J@Taret 97 AT G @ =, Fwe g et €,
e Far &t FEawar sfiT STt fBat it qrear gt gt g1 =6 Afatn, A Fedmg-r &
AT H [Aea a1 A T F 6r BAfa § AT a0 FH JEdrd SAAgEa? R qu Gda o
ZATCHT e %A 3T [ARATHT seen F THITG AqITAT Fl EATHT T 6 3297 ¥ gl Tg ITT 9
FIA T T AT IALEAT ST =07 &7 TeATied FAl g, afodh (A aarees ardcdl & qrad &
g F HT q3E FLAT gl TH THTL o IO 0T TTTEHT0T FIRT ST T [AATHT § 98 | g1 o1y
ST g & a7 I8 e AT Had, 2023 F siaiiq Meid ®90@Tr & Jq&q 91 2l

THE AU T VAT FEFTerd AT T § SEes aita STreshor, Jfs J91 T&Tar gRT T&qd
FTEON | OgTE sif=rer urar 8, a7 fa<ha Mecamegs 1 7T% #¥ 9dT § q70aT 39T A<y Fecme
TTFOT T 7 ¥ TRAT Z| T LT A= Tad= & UF qRar-a7 % &9 § H19 B, FAh 309
Tt gt § U qHE & A6 FA A RAfF F q=ra gRm ag yraene fagret g R T sa
TATAT AT AT &9 T@ar g ™ #2117 o7 & B Fedmes aig & @d 997 3eaaq 6f
e quidT, AqITAT 7 FIA F TATT TAT HAT TETATH 6 ATATAT ATHAG T &9 § TEGT AT
AT TH ITAETH A, A(S HAT TITAT UH FHILT TEqd HdT & 1o7vg AR S AT IIheTa
HTAAT g, a1 fo<ha Mecarge &7 quia: AT o ST 9shar & a7 IHehr 097 &1 i 36T ST |Jehar g
TH T Tg FAGEAT F AATAT ¥ Foqeqar & di= dqa- eqmaq st g, Sae a7 y@rarst 1w
FATIITF FISATE 1ol foAT A= STeIt &1 91U T=&T S1 74

ST % FO9d, Tg FaTT dened ez Affames s gRtad &= & BT Fecrgar i
TATTITATT T GFE T % Seed | Haterd (S T A=l | F9TeT FIA F AT T@aT gl =9
29T #T qia & forw, wifesor 9 @ STt # A6 #T w1 TEAT FAT 5, AATq Jedad il
THIAT F e 9T FwEF (I22) T 7 G Mecmgs avmEr, G Fedmgs fit a1 i 1%
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srtereha® AT MaTRa Far a9 =i Fedred & qEam § @ea a1 96 6 fufa & st @ |
T IUTAT T 3297 THCT&AaqT TAT FHIATARAT &l a9T0 T@d g0 Tadd il 938 AT 2

FEAHOT: g o@T T 97 i sorreft (gerrerer) fAffaw, 2026 g =9 7 ¥t # forer 1w @
TAFHI I AT Tt (Ferrer) fafaae, 2026 #1 Bt orqars g | et ot fEeerta & Ao ®, SRSt
H foraT AT o grgeer 97 RarteT sorrett (Ferrer) e, 2026 71 R |

TELECOM REGULATORY AUTHORITY OF INDIA
NOTIFICATION
New Delhi, the 24th March, 2026
The Reporting System on Accounting Separation (Amendment) Regulations, 2026
(02 of 2026)

F. No. M-6/(2)/2023-FEA-1.— In exercise of the powers conferred by section 36, read with sub-clause (i) of
clause (b) of sub-section (1), of section 11 of the Telecom Regulatory Authority of India Act, 1997 (24 of 1997), the
Telecom Regulatory Authority of India hereby makes the following regulations to amend the Reporting System on
Accounting Separation Regulations, 2016 (5 of 2016) namely:-

1. (1) These regulations may be called the Reporting System on Accounting Separation (Amendment) Regulations,
2026.

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

2. For regulation 6 of the Reporting System on Accounting Separation Regulations, 2016 (hereinafter referred to as
the “principal regulations”), the following regulation shall be substituted namely:-

“6. Consequences for failure of the service provider to submit reports or furnishing of false report.—
(1) If any service provider contravenes the provisions of regulation 5, it shall without prejudice to the terms
and conditions of its licence or the provisions of the Act or rules or regulations or order made, or, directions
issued, thereunder, be liable to pay, by way of financial disincentive, an amount of twenty thousand rupees
for each day of contravention for the first seven days and, in case the contravention continues beyond seven
days, an additional amount of forty thousand rupees for each subsequent day of contravention beyond seven
days, subject to maximum of ten lakh rupees as the Authority may, by order, direct:

Provided that if a service provider contravenes the provisions of regulation 5 in two or more
consecutive years, it shall be liable to pay, by way of financial disincentive, an amount of fifty thousand
rupees for each day of contravention for the first seven days of the second and subsequent consecutive year
and, in case the contravention continues beyond seven days of that consecutive year, an additional amount
of seventy five thousand rupees for each subsequent day of contravention, subject to maximum of twenty
five lakh rupees as the Authority may, by order, direct.

(2) If the report furnished by the service provider under regulation 5 is false or if, in its report, the service
provider deliberately omits any material fact knowing it to be material, the service provider shall, without
prejudice to the terms and conditions of its licence, or the provisions of the Act or rules or regulations or
order made, or directions issued, thereunder, be liable to pay financial disincentive as under:-

SL Annual turnover of the service provider Financial disincentive for Financial disincentive for
No. minor violation major violation
1. Upto Rs. 500 Crore Upto Rs. 25 Lakh Upto Rs. 50 Lakh
2. More than Rs. 500 Crore and upto Rs. Upto Rs. 50 Lakh Upto Rs. 1 Crore
5000 Crore
3. More than Rs. 5000 Crore Upto Rs. 1 Crore Upto Rs. 5 Crore

(3) In case a service provider fails to pay the amount of financial disincentive under regulation 6 within the
period stipulated in the order for payment of financial disincentive, it shall be liable to pay simple interest on
the outstanding amount of financial disincentive, at a rate which shall be two percent above the one year
Marginal Cost of Lending Rate of State Bank of India applicable at the beginning of the financial year in
which last day of the stipulated period falls.




THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC.4]

Explanation: For the purposes of this sub-regulation, a part of the month shall be reckoned as a full calendar
month for the purpose of calculation of interest and a month shall be reckoned as an English calendar
month.

(4) No order for payment of any amount by way of financial disincentive under this regulation shall be made
by the Authority, unless the service provider has been given a reasonable opportunity of representing against
the contravention of the regulations observed by the Authority.

(5) The Authority may waive the financial disincentive, impose a lower amount of financial disincentive or
classify as minor or major based on the merit in the reasons furnished by the service provider.”

ATUL KUMAR CHAUDHARY, Secy.
[ADVT.-111/4/Exty./784/2025-26]

Note.1. - The principal regulations were published in the Gazette of India, Extraordinary, Part III, Section 4 dated the

10" June, 2016 vide notification number No. 16-02/2015-F&EA dated the 10" June, 2016.

Note.2 — The Explanatory Memorandum explains the objects and reasons of the Accounting Separation (Amendment)

Regulations, 2026.

EXPLANATORY MEMORANDUM

Background

1.

The Telecom Regulatory Authority of India (hereinafter referred to as the “Authority” or “TRAI”) has been
established under the Telecom Regulatory Authority of India Act, 1997 to regulate telecommunication services
and matters connected therewith. One of the main objectives of the Authority is to provide a fair and transparent
policy environment to promote a level playing field and facilitate fair competition. In pursuit of this objective
and to carry out its functions effectively and efficiently, the Authority needs financial and non financial
information which is used for regulatory decision making/analysis. The Audited Annual Financial Statements
i.e. Profit & Loss Account and Balance Sheet of a telecom service provider (TSP) provides only aggregated
information of the company as a whole whereas for regulatory purposes, licensed service area (LSA)-wise,
Service-wise and Product-wise disaggregated information is required, which can only be facilitated/provided by
the Accounting Separation Reports.

The disaggregated financial information provided by Accounting Separation Reports (ASR) is required for
regulatory purposes such as analysing costs, revenues; capital employed in major areas of an operator’s
business, measuring financial performance, and profitability of various products and services. It also helps in
identifying cross subsidisation practices, predatory pricing and anti-competitive behaviour of the TSPs. Further,
the Accounting Separation Reports of the TSPs are very significant from the regulatory perspective in the multi
operator, multi service environment and are being used by the Authority for different regulatory exercises such
as determination of Interconnection Usage Charges (IUC) for Voice & SMS, carriage charges, valuation of
spectrum and fixation of Roaming charges, Domestic Leased Charges & International Private Leased Circuit
Charges besides inter-operator comparison of costs, revenues and investments etc. !

Two decades back, the Authority had issued the “Reporting System on Accounting Separation Regulation,
2004” on 23rd February, 2004. Subsequent to the implementation of ASR 2004, many developments took place
in the telecom sector that had an impact on the information that the Authority needed as well as on the manner
in which such information was to be furnished by the service providers.

In order to address these above requirements and changes, the Authority notified “The Reporting System on
Accounting Separation Regulations, 2012 on 10th April 2012 by repealing “The Reporting System on
Accounting Separation Regulation, 2004”. An amendment to this regulation was also issued on 15th October,
2012 wherein clause for levying financial disincentives on the service providers was introduced for non-
compliance of the provisions of the regulations.

During implementation of ASR 2012, several service providers highlighted operational and reporting
difficulties. Taking note of these concerns, and after detailed stakeholder consultations, the Authority reviewed
the framework and subsequently notified the Reporting System on Accounting Separation Regulations, 2016.

!https://trai.gov.in/sites/default/files/2024-11/Accounting_Separation_Regulations 2016Eng10Jun2016.pdf
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The primary objective of ASR 2016 is to ensure that service providers furnish consistent, accurate, and reliable

information to the Authority.

The provision for financial disincentives under ASR was introduced as a compliance mechanism, not as a
revenue measure. Financial disincentives serve to ensure timely submission of reports and correctness of
information, which are critical for regulatory decision-making. In the absence of such deterrence, delays or
inaccuracies in ASR submissions could undermine regulatory analysis, distort market assessment, and weaken
the effectiveness of regulatory oversight.

Draft Accounting Separation (Amendment) Regulations, 2025

7.

10.

With the intent to amend relevant regulatory provisions to strengthen the effectiveness of financial
disincentives in ensuring regulatory compliance, the Authority came up with this draft Accounting Separation
(Amendment) Regulations, 2025. The draft consultation involved prescribing a maximum ceiling,
implementing financial disincentive in a graded manner in consonance with gravity of contravention, and
imposing interest on default in payment of financial disincentive.

The Authority issued the draft Accounting Separation (Amendment) Regulations, 2025 on 16.10.2025 on
TRATI’s website for public consultation.

The draft proposed the following provisions on financial disincentive:

“6. Consequences for failure of the service provider to submit reports or furnishing of false report - (1) If
any service provider contravenes the provisions of regulations 5, it shall without prejudice to the terms and
conditions of its licence or the provisions of the Act or rules or regulations or order made, or, directions issued,
thereunder, be liable to pay, by way of financial disincentive, an amount of twenty thousand rupees for each day
of contravention for the first seven days and, in case the contravention continues beyond seven days, an additional
amount of forty thousand rupees for each subsequent day of contravention beyond seven days, subject to
maximum of ten lakh rupees as the Authority may, by order, direct:

Provided that if a service provider contravenes the provisions of regulation 5 in two or more consecutive
years, it shall be liable to pay, by way of financial disincentive, an amount of fifty thousand rupees for each day
of contravention for the first seven days of the second and subsequent consecutive year and, in case the
contravention continues beyond seven days of that consecutive year, an additional amount of seventy five
thousand rupees for each subsequent day of contravention, subject to maximum of twenty five lakh rupees as the
Authority may, by order, direct.

(2) If the report furnished by the service provider under regulation 5 is false or if, in its report, the service
provider deliberately omits any material fact knowing it to be material, the service provider shall, without
prejudice to the terms and conditions of its licence, or the provisions of the Act or rules or regulations or order
made, or directions issued, thereunder, be liable to pay, by way of financial disincentive, an amount not exceeding
one percent of its turnover, as the Authority may, by order, direct.

(3) In case a service provider fails to pay the amount of financial disincentive under this regulation within the
period stipulated in the order for payment of such financial disincentive, it shall be liable to pay interest on the
outstanding amount of financial disincentive, at a rate which shall be two percent (2%) above the one year
Marginal Cost of Lending Rate of State Bank of India applicable at the beginning of the Financial Year in which
last day of the stipulated period falls.

Explanation: For the purposes of this sub-regulation, a part of the month shall be reckoned as a full calendar
month for the purpose of calculation of interest and a month shall be reckoned as an English calendar month.

(4) No order for payment of any amount by way of financial disincentive under this regulation shall be made by
the Authority, unless the service provider has been given a reasonable opportunity of representing against the
contravention of the regulations observed by the Authority.

(5) Provided further that the Authority may waive the financial disincentive or impose a lower amount of
financial disincentive where it finds merit in the reasons furnished by the service provider;

Stakeholders were invited to submit their comments on the draft Regulation by 07.11.2025. In response to the
draft consultation, comments were received from various stakeholders viz. telecom service providers,
associations, and other stakeholders.

Examination of comments and Accounting Separation (Amendment) Regulations 2026:
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11.

12.

13.

14.

15.

16.

17.

18.

The Authority has carefully examined all comments received and has balanced the need for effective regulatory
compliance with the principles of proportionality, fairness, and ease of doing business.

A stakeholder supporting the draft stated that the proposed changes would help improve financial discipline,
accountability, and transparency in the telecom sector. The stakeholder appreciated that penalties would be
linked to the severity and frequency of non-compliance, which, in its view, would discourage violations and
strengthen regulatory oversight and financial disincentive provisions are necessary to ensure proper reporting
and protect consumer interest.

Some stakeholders have argued that the ASR is no longer relevant, as it was originally introduced for cost-
based regulation like IUC, which is no longer applicable. According to them, TRAI receives sufficient
information through audited financial statements, making ASR filing repetitive and burdensome. In this regard,
it is mentioned that the Audited Annual Financial Statements i.e. Profit & Loss Account and Balance Sheet of a
company provide only aggregated information of the company as a whole whereas for regulatory purposes,
licensed service area (LSA)-wise, service-wise and product-wise disaggregated information is required, which
can only be facilitated/provided by the Accounting Separation Reports. Therefore, the Authority is of the view
that detailed financial and non-financial information is required for regulatory decision making/analysis to
ensure a fair and transparent regulatory environment and promote fair competition.

Most of the stakeholders submitted that delays in submission of ASR are usually unintentional and arise due to
administrative, audit-related, or technical reasons. They suggested that the existing penalty framework is
sufficient and that higher penalties may impose unnecessary financial burden. In this context, the Authority
notes that timely submission of reports under regulation 5 of ‘The Reporting System on Accounting Separation
Regulations, 2016’ is essential for effective regulatory monitoring and analysis. Delayed submission would in
turn affect the Authority’s ability to carry out its regulatory functions in a timely manner. Accordingly, the
Authority has adopted the said framework of financial disincentive, where lower financial disincentives apply
for short delays and higher financial disincentives apply when the delay continues beyond seven days.

Majority of the stakeholders have expressed concerns regarding the proposal to impose a financial disincentive
of up to 1% of turnover for false reporting. They submitted that such a turnover-linked penalty is arbitrary,
excessive and disproportionate, especially when even minor, technical or clerical mistakes may attract very
high financial consequences. No other sectoral regulator in India imposes turnover-linked penalties for routine
reporting lapses instead regulators employ fixed nominal penalties to encourage compliance. Penalising such
errors through a percentage of total turnover, without linking the amount to the seriousness or frequency of the
violation, would be punitive and inconsistent with the principles of proportionality, fairness and natural justice.

Taking cognizance of the comments received from the stakeholders, the Authority is of the view that in case of
false reporting, nature of non-compliance needs to be assessed primarily on a case-to-case basis. This analysis
can be based taking into account factors such as intent, materiality, impact on regulation or competition, and the
past compliance record of the service provider. Unintentional errors, such as typographical mistakes, formatting
errors, computational discrepancies or inconsistencies arising from inadvertent slip or omission, may be treated
as minor oversights in documents that do not alter intended meaning but may require correction for accuracy.
On the other hand, deliberate omissions or misstatements of material information, which may undermine
regulatory processes and affect decision making, should be treated as major violations. Accordingly, in case of
false reporting, the Authority has prescribed different slabs of financial disincentives upto Rs. 5 crore based on
major and minor violations, which are further categorised based on the annual turnover of the company. The
Authority is of the opinion that this will not only take care of unintentional or deliberate omissions but also the
violations done by larger operators that may have a wider regulatory and costing impact as compared to smaller
entities.

Stakeholders also suggested to align the regulatory framework with the spirit of the Jan Vishwas Bill, 2025
focusing on simplification, proportionality, and regulatory certainty. As regards alignment with the Jan
Vishwas initiative and the Ease of Doing Business agenda, the Authority is of the view that a predictable,
transparent, and proportionate enforcement framework enhances regulatory certainty and ultimately supports
ease of doing business. The financial disincentive framework is not intended to be revenue-generating but is
designed solely to promote timely compliance and ensure a regulatory oversight among service providers.

The Authority is of the view that introducing graded financial disincentives would ensure that the financial
disincentive imposed is proportionate to the gravity of the contravention, the intent of the service provider, and
the impact of the violation. Graded financial disincentive would link the disincentive to the nature and
seriousness of non-compliance, rather than applying a uniform financial disincentive. Such an approach is
essential to maintain the integrity of the regulatory framework and encouraging stakeholders to adhere to
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19.

20.

prescribed standards. Prescribing a ceiling on the total financial disincentive helps prevent excessively high
financial disincentives or punitive outcomes, particularly in cases of minor or unintentional violations. A
capped framework ensures that financial disincentives act as an effective deterrent without causing undue
financial stress to service providers, especially smaller entities, thereby safeguarding service continuity and
consumer interest. Further, the proposal to levy interest on delayed or non-payment of financial disincentives is
intended to discourage intentional delays and ensure timely compliance with regulatory orders. This measure
not only promotes timely and responsible financial conduct but also reinforces the importance of adhering to
regulatory obligations. Similar approached are already being followed in other regulations issued by the
Authority and is also consistent with the framework prescribed under the Telecommunications Act, 2023.

Further a provision has been incorporated that the Authority may waive or impose a lower amount of financial
disincentive where it finds merit in the reasons furnished by the service provider will act as a safety valve in
regulatory enforcement, as it will avoid one-size-fits-all penalties. It further takes care of the suggestions made
by the stakeholders that materiality, impact of non-compliance, and the compliance track record of service
providers be considered while imposing the financial disincentive. This provision will allow waiving the
financial disincentive entirely or reducing its amount if the service provider submits valid reasons that the
Authority deems cogent. This balances strict compliance with fairness, preventing undue hardship on the
service providers while maintaining regulatory goals.

In view of the above, the present amendment regulation aims to amend the relevant regulatory provisions to
enhance the effectiveness of financial disincentives in ensuring regulatory compliance. For this purpose, the
Authority proposes to introduce three key measures: imposing financial disincentives in a graded manner based
on the seriousness of the violation, prescribing a maximum ceiling on the total amount of financial disincentive,
and levying interest in cases of delay or default in payment. These measures are aimed at improving
enforcement while maintaining fairness and proportionality.
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