
Minutes of the 18ih 4eighteenth) meeting of the Approval Committes for tlr* Sector
specific SEf,, for rnulti-services developed hy n{/s. GIST SEZ Ltd., held on 3I-07-
2015, at 1?S0 hours, under th* Ch*irnranship of Shri Upendra Vasishth,
Dcvelopment Commissioner, Kandla Spetial Eco*ornic 7.$*e, in the eonference
roo m of the Developer-Gl }"T-SEZ, Gand hinagar.

List of parlicipants is annexed as Annexure-I

A) Fresh pronosals:-

l8-A.$2) Pronosal of h{/s. RB[, Hqnk L}d.- Mum,bai{A}rqledshad. for settine-up
of l${_Bankine u niliq GITT-SE4' g n { dh i,$nqq"r.

Shri Ravi Thota, Head - Corporate & I*stitutional Banking, West & South,. and Shri
Ramesh Ramanathan, YP Investo; Relations, Shri Sunil Mundra, Zonal Head, and Shri
Dwigesh Joshi, VP - Corporate & Institutional Banking of the applicant Bank (N{/s. RBL
Bank Ltd.), appeared before the Approval Comrnittee for personal interview. They
eNplained their pr:oposal fur setting-up of an IFSC Banking unit in GIFT-SEZ,
Gandhinagar. The proposal is ta set up IFSC Banking lJnit (IBU) in GIFT*SHZ lirr ths
follo-wing Financial Services as their business outline:-

1) Transaeticrns with non.resident entities including wholly owned subsidiariesljoint
ventures of Indian companies registered abroad and other than individual/retail
customers and High Net worth Individuals;
F'actoringitbrfeiting of expart receivables;
Derir.arive and structured pruducts poot approval from the Board of Director
subjecr to aclequate infrastructure, intersal processes and risk management

functions being in place;
4) Bonowings in foreign cursncy only **h originai rnaturity periad greater than

one year and strort term liabilities &om banks subject to limits as may ,be

prescribed by RBI limits;
5) All transactions will be undertake* in non*rupee curreneies and through bank

transllers only.

,> Ilroposed investlfient is expected to be around Rs. 130.00 crore (equity), with an' ernployment gereration of 30 perssn;

F Fmje*ted value foreign ex*hange earning of is expected to be Rs. 233.48 crore
rvith Foreign Fxchange outgo of Rs. 101.47 Crore, predicting the NFE at Rs.

132.01 crore. l he C*mmittee n*ted that the Foreign IJxchange Eamings shall be

strictly in accordance with Rule-53 ofthe SEZ Rules, ?006.

) The Developer, GtrFT SEZ, has allotterl space/prsmises inside the Zonal facility
Centle to Lhe proposed unit for initiating their proposal.

As the above proposal af business falls and categorizes itself under tlre
mandate/guidelinesiregulations framed for the International Financial Services Centre
(IFSC), the ltegrrlatory Authorities for the same viz. Reserve Bank of India were invited
upon to pa.rticipate as a Special Invitee to the Approval Committee lvieeting. Moreover,
being a mandatory requirement fcr all IIlliC Bankirg tlnits to obtain prior permissiou and
license from tl.re Reserve Bank of hidia for establishing and functioning under the
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lilinutte sf the l$tr' leighteenth'] meeting of the Approval Commitl*e far the Seetor

specific SEZ for multi-services developed by $l/s. GIST lEZ Lid., treld 91 1t:01-
2S15, st 1200 h&urs, *nder the Chairmanship of S_hri Upeudr* Va*ishth'
D*velopment Commissioner, Kandta $pecial Eeonolnic Zore. in the corrference

,oo* oi th. Developer-GIF'T-SEZ, G*ndh ina gar.

Banking Regulation Act, the viervs of Reserve Bank of India becomes imperative for
approval of any unit proposal under IFSC in GIFT SEZ.

After hearing the proposal from the representatives of tWs. RBL Bank Ltd, the

Cornmittee after due diligonce and deliberation, decided to approve the proposal of the

appl,icant h{ls" RBL Bank Ltd., for setting up an IF$C Banking Unil in GIFT SEZ,

Gandhinagar. Ttris approval would be subject to the condition th&t they otrtain all

m*n*atorylst*tutory appr:ovalsl4ennissions Iiom the Reserve Bank of India (RBl) as

required under th; IFSC guidelines & regulations, and slri{ly in Tcol{an1e -with(ti RBt Nstificatiou No. G.S.R. 218 (E), dated 02-03J015. (2).Letter RB180i4-151s33
DBR.IBD,BC.1457Aft3.t3.0M,l20l4-15 dated 0i-04-2015 and (3) Government Df India,

Ministry of Cemmerce & Industry's Notificat_!1n No. S.0. 968 $) f No D.-l2l?.51?0A9-

SEZ dated 08-04-2015. It was further decided by the Approval Commiuee that the Bank

rvill not be a.ble to initiate investments as long as tlie mandatory as well statutory

approvals are rot a.cquired frorn the regulatory authority. The Bond cum LUT shall also

be executed a.fter the neces$*ry *pprovals and permissiotls concurred by the regulatory
authorities.

IS-A-011 Fr?nosat of M/s. Reliance AIF Manasement Compa$v I,tS..,i MqmlSt
for reuins-rla.gf *i8aneisl Seryiees rrrtit iu Gft*t-SEZ Gandhinrqar.

Shri h{uneesh $ud, Chief Lagal & Conrpliatce Officer (RCAM}, and S}rri Anshul

Vyas, .A.VP - Legal (RCAli,I), of the applicant coffipany appeared before the Approval

Committee for personal in erview. They expiained their proposal for setting-up of
Financial Senices unit in GIFT-SEZ, {iandhinagar. The proposal is to set up a new unit
in GIFT-SEZ ibr the following Financial Services as their business outline:-

To provicle services as investment nranager to various Alternative Investment

Funds, this may l:e launched from time-to-time out of the GIFT-SEZ.

> Proposed investmcnt is expected to be around Rs. 500.00 lakh with an

employment generation of 4 Person;
P Projected value frreign exchange eaming of is expected to be Rs^ 7392.00 lakh

witir Foreign Exchange outgo of Rs. 2464.00 lakh, predicting the NFE at Rs.

4938.00 tat<U. fne Committee noted that the Foreign Exchange Earnings shall be

strictly in accordance with Rule-S3 of the SEZ Rules, 2006.
P "l"he'Iieveloper, GIFT SEZ, has allotted space/premises inside the Zonal facilitl,

Centre to the proposed unit flor initiating their proposal.

As the proposai is t.br sstting*up financial services unit, the Chairman of the

Approval Committee r:equested the represertative of RBI to be available for discllssion.

During the discussions and deliberations the Gh{, RBI, (Ahrnedabad), S.}ri $1y Vij,
informed tbe Approval Committee that the 'AIF (Alternative Investment Fund) has not
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Minutes of the 18ft {eigtrteenth} meeting of the Approval Committee for the Secfor
*peeific SEZ for multi-servic*r developed by M/t. tlI'FT $EZ Ltd., held on 3I-07-
2015, *t 1200 hours, under the Chainnanship of Shri Upendra Yasishth,
Dcvelopment Commissioner, Kandla Special Economic Zone, in the conference
room of the Developer-GIFT-SEZ, Gandhinagar.

been,'nsfified uncler Schedule 6 of FEMA, lggg ancl further it is not exempted under
Section-A5NC of RBI Act, 1949. He suggested that a referenee be made to the concerned

RBI Department for confirmation that as to whether IWs. Reliance AIF Managcment

Company Limited, a wholly owned subsidiary of Mls. Reliance Capital Asset

$4*nagement Limited does not require any permission kom RBi for the purpose ot'
s*ting up unit under IFSC regulations. The Committee decided to make reference to the

Chief General Manager, ln-charge of the llepa$meilt of Non-Banking Regulation,
Reserve Bank of Inrlia, Lfumbai, to get confirmation on the above legal point higtrlighted

by the GLA RBI, Ahmedabad,

Further, the Comruittea after due diligence and deliberation, decided to grant

approval for the proposal of the applicant company Mis. Reliance AIF Management
(nmpany Limited, for setting up en fifiancial services utit in GIFT-SEZ subject to. all
mandatorylstatutory &pprovalslpermissions from the concerned leguldorv authorities,

and *trictly in accorda*ce with the Oovernment of tndia Ministry of Commerce &
Industry's Notiflcation No. S.C)" 96S (E) F.No D.l2l25l2OA9-SEZ dated 08-04-2015, as

well as positive cr:qfitryalio* *om the RBI on the poin( mer$ion€d in the above para.

( Upendra Varishth )
Chairrnan of Approval Committee,

& Ilevelopment Comrnissioner,
Kandla Special Economie Znne.

ANNEXUBE:],

The following menrbers were present:-

01. SlrriUpendra Vasishth
Develonment Comrnissiotrer. KASEZ"

Clrairman

*?. Shri enand -Iagtiani,
JDC (ilc). KASEZ. Ahmedabad.

Nominee for the Director-SEZ,
DOC- M0C&i. New Delhi.

03" Shri Aiay Vii, Ch,I,I{81, Ahmedabad. Srecial lnrritee

04. $mt A B. Bhatt. CM. DIC. Gandhinasar. Memher

05. Shri K. K. Patel, Superintendent,
Gandhinaear Division.

Nominee ofthe Commissioner of
Central Excise- Ahmedabad-Ill.

Ofi. $hri It{. G. Rever"

FTDO. O1o Jt. DG-FT" A.hmedabad.

Nominee ofthe Jt,. DGfTt
Ahnredabad.

07. Shri D" R. Shah,

VP fBusintss llevelooment
Representative of the Developer '-
CIFT * SEZ.
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