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Minxtes of the rgth (nineteenth) meeting of the Approval committee for

ffi;il #t i". *ur*i-*-*ices rreveloped by M/s. GIFT SEZ LtrI., held

2015, at 1030 hours, ontlu'the Chairmanship of Shri Llpendra Vasishtli'

Ilevelopment Conrmish."i-51'gl. ty:"t"]-Iieonomic 
ZQne' itt the

the Sector
on 24-0tl-
ndc Zonsl
conference

*oo* * tn* Developer-GtrFT-SEZ, Ga.nd

List <ll'patticipants is an[exed as Arurexure*l

A) Fresh Prqposalsl-

19-A-01)

Shr:iSaujayJha.ACM,InternaticrnalBankingGroupoftheappliuantBank(M1s.
ICICI Bank Ltd.). appearecl tefore the Approval Clmmittee for personal interview' They

explained rhe'ir propo*oi fo' seuine-uq----ot' an IFSC Banking unit in CIFT-SLZ'

Candhinagar. The pr*p"-"f Ir to set ip if,Si g;ntir,tg Ullt (InUi ir, CIFT-SEZ for the

Barrking and other gi,r-""i.r';;;r as their businessoutline as per fbllowing:-

P Pr:oposed investnrent is expected to be aroun<l Rs' 128'00 crofes (equity)' with att

employ**nt generation of 10 persons;

P prqiected,or.i"'"i i*reign e*change earnings is expected to be Rs' 870'35 crores

with Foreign";;;h;;;;;rtgo ofar. u..is.,o,*u, precl-icting the NFE at Rs'

g47.60 crores (gi.ie'fbr five y.ur*. tt * Committei in'fiormed that the Froreign

Exclrange Earnings shall be stricti,r, in accordance rryith Rule-53 of the sEZ

, ill:"ts3"Tlper. ctr"r.sEZ-, has altotte<t:pi."/pl:ll:es inside rtre Z'nal facilitv

Centre to tftt proposed unit for initiating their proposal'

Astheabovepr:o;rosalc.rfbusingsslal}sarrdcategorizesitsclfunderthe
mandare/gtridelineslre"gulaiilnu r**.4 f"' it"'* International Financial Se.vices Centre

0rsq, the Resutaro;iiffiir,ii.i",1;; $; ',ir. 
ir*o** Bank of tndia were invited

upontoparticipateasaspeciatlnviteeibrtheApprovalComrnitteeMeeting'Moreover.
being a mandarory ,-o;;;;;; f;;;tr]*.C ;-"k;t unirs to ob-tain prior permission and

license fiorn the o"::;;";;;; ;ii; i* *"i'nri*r',rs ir{ runctioning under the

Banking Regularion'A;;;ilq gi1-.-"*- e-*k of inaia becomes imperative for

ffi;;r;;;i;ri proposal under IFSC in GlFr sEZ'

,Afterhearingtheproposairr{)rn.lherepresent,ati\,eol-M/s"ICICIBankl,td,the
committee after due irlgrrl" ;o_oeribef"iiJn and .n submission of revised Foreign

Exchange llatance tgt-J?1t e..*-fi, a""iJ*J io approve.the proposal of the applicant

lvlls. ICICI Barrk Ltd., for selring up an Ir$b Bankin'g thtit in GtFT SEZ' Gandhinagar'

This appreivut *uuti'Le iuti*rtio it.,. ,*Oition rhat lhey obtain all mandatorylstatutory

approvals/per"missions*iro* *rr" Rescrve But-,rt t:r tndia (R'n9' i'rcluding app.oval/licence

under Section-Z: of"*,*'il"lirg Regulaiion Act, and as reouired under the IFSC

guidelines A ,*gotution', *O -"iof' ll:::#ntt *iti't (it nBt Notiflcation No'

G,s.R. 218 {E), datecl 02-0i-;0i'' (2) , tull*i I{BI/2014-15/s33

DBR.t[]D.gC.14570"/A,6.oo+nor*-t_5 datfi oi-o+-iois anrl (3) covernn:ent *f Inclia'

Ministry orco*,r*ri"[-iri"rr.v., N,,tid*iio, No. s,o. 968 (E) F"No. D-1212512009-

sEZ rlared 0s,04-2O1;;;; fu*her ,i""i;;J hy ihe Approval conrmittee that the lSank

t
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Miputes of the 19tt (ninetcenth! meeting of the Approval Committee for

speeific srz for *.iil;;;i.-':*o* t'v 4l.9IY sEz Ltd" held

2015, at 1030 hours,;;;;t ln* ct'uit*nnship of $hri Upendra Yasishth'

Development commLs;;-;; Etot" Speciat Econamic Zone' in the

"rr* nf tfr* DeveloPer-Gff

willnotbeabletoinitiateinve$mentsaslongasthe-mandatoryaswellstatutory
appr*vals arc not u"q*LrJ fion, tlr" regulat.ry' a,ithorit,r'. The Br:nd cum t'UT shall also

he executed after the necessary approvals ,tia p*'mitiions have treen accorded by thc

regulatory authorities.

the Sector
on 24-08'
*de Zonal
ccnfrerence

19-4*02)

ShriM.A.Ku}karni,GM,anclSluiR.Srinir,asaS,DCM,}nternationalBankingof
rhe applicanr Bank (M);,'l;ui'Bank t.td,), ufp"T1,r hefo.re the Apnroval cornmittee fur

nersonal inter,zierry."l'rrei explained tlreir prt,posul fot serting-up of an IFSC Banking unit

i]l'drliliH. or.jr,'"Jr*-l'-:if;; o1"o,i'rr'is to s*t up irsc Rarrking Unit (lBu) in

CIFT-$€Z tor gankins"?*i oUr*'filianciat $ervices as their busitess outline as per

follorving details:-

}Propose<linvestmetrtisexpectedtobearourrdRs'124.00Cr{]res(equity),withan

" 
ffi{Iffi-*,i:Ti1lj:;;,i:ffiffi:;*u,ning, is expected to be Rs. 653.46crores

with Ft:reign Exchange outgo ol ns. ++t.65 ,rnt*=, predicting the hiFE at Rs'

2|2,41crqfes(32'50%)fortivcy'u'"rn"Commilteeinforn.ledthattheForeign
Exchange Earnings shall he stricti! in accor<lance with Rule-53 of the sEZ

Rules,2006,
F The lleveloper, GIFT

Centre-to the ProPosed

SEZ, has ailofted spacelpremises inside the Zonal facility

unit for initiating their proposal'

Astheabovoproposalofbusiness{allsandcategr:rizesitselftrnderthe
mandatelg*idelines/regiatiln, frunr.a fur the lnternational Financial Services Centre

*FSC), the Regularor'"A*fr.ri,i** lo, tt. rr;; ;i;. Ressrve Bank of India were invited

upon to partieipate -t;';;;;l;i-i""ti9t-3'11e Approval Committee Meeting' Moreover'

being a man6arory ,"q"irJ*tri ior all IFSC B';kifu Units to obtain p'ior permission and

license fiom the n****"nurr. of Indja r;* *oiir'ritning and functioning under the

B*nking Regulation ;; t#-;i;*. :f LT-*;t n'nr* of inclia hecomes itnperative lbr

il;;;; of iny pr:oposal under lF$C in CIFT SEZ'

Afterlrearinglheproptlsalfrorn".therepl]esEt)tativ":,tyi:IDBIBankLtd'ttre
Committee after dge ildil;;;ci-dellberatl'n and on submission of revised Foreign

Exchange Balan-*ce sh;;;?;|, r"rm-F), deciclecl to appr*ve the proposal of tlre applicant

M/s, IDBI sunk I-d.l"r;'#;;;'-' psc Bankirig unit in CIFT SLZ' candhinagar'

This appr.val would b;;*bdruhi "oraitiun 
that they obtain all mandatory/statutory

approvalslper*irrlonJio*itr" n*r*rve Bank of tndia 1[f [, including approvalllicence

under,$ection.23tlfthetsankirrgRegrrlationAct,antlasrequiredundertheIFSC
suideli,es & regulations, ancl strictly i,.. *o'Junce with (l ) RBI Notificati,n No'

&.s.n. alg (E), <lated 02-03-"t0[; Q) Lett*i 
-- 

RBI/2014-ls/s33
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Minutes of tte 19th (irlneteentlr) meeting of the Applg:{ Committee for the !:"1'^t
;;;fi;dffi';";-*;ii;;rui.*, devetop'ed by Mrr. GrFr s6z Ltd., held on 24-08-

2015, at l$30 hours, under the Chairmanship-of Shri {Jpendra Vasishth, g:.?::l

DBR.IBD.B C.1457 0123.1 3.004120 t 4- 1 5 dared 0 1 -04'20 1 5 and (3) Govern ment o{' lndia'

Mili-u), of Commerc* g lnaurtr,'s Notification No. S'O.96S (E) F'No' D'12/25nAA9'

$EZ daterl0S-04-20'l5. 
-lt 

*as ru*ner <lecided by the i\pproval committee that the Bank

*iii ""t tre able to initiate invesrmenrs as long as the mandatory as well statutory

ap'rovals are not acquirea from the regulatory a*hority. The Bond c'um LUT shall also

be executed after the n*"",,r*'y approials and permissitrns have beer accorded by the

r:egu I alory authoriti es'

;-rr;;;;;; a;;i"-iu"ur, {1o{u speciat Eecnomic 7-,one, in the confer*nce

room of the Developer-GIFT-SEZ, Genditina gar'

19-A-03)

Rules,2006.

( UPendra Yasishth )
Chairman of APProval Committee,

& Zonal l)evelopment Commissioner.
Kandla SPecial Eeonomic Zone'

$hri satish Bhushan" Advisor, and shri l{ahul cupta, YP, under authority fi'om the

applicant company *pp.*"d hefure the -eommittee lor personal inlerview, and explained

about the propgsed ptll*t.-ifr-:propusal is to set up a service unit to prnvide service of
iiii t.oAing of aerivatives t''r risk rnansgemsut a*rl speculative purpose; 2) Hedging

Op*t"tlnnl; 3) f nu"ut**nf "uu"'etJrs 
& portftrlio management; anrl 4t

Representative offi ces."

' 
"*"irunge, 

resulting NFIi otRs' 352'00 lakhs ( 100%); . l

facility Ccntre for the proposed project'

> The Appmvd i;;i t"* ot urr""a that trvo proposed services pf the applicant

compa,y viz. iJ'i;i.g of derivatives for risk managemeut and speculative

p*f,fr"i 2) Hedgine Operitions;.are not albwed/permitted under the appropriate

laws in this regard ibr indivieluals anil pr.prietorihip.firm' Thus, tlre Approval

Committee aOoiseJ the appiicant for rnorlililation of the proposal. The applicant

agreed tbr modification of the application i'e. by the way of excluding proposed

services nu**fy"ii-t*Oing of dirivatives for risk mmagement and speculative

pu.rposq and 2) il;d;;ilrations.ftnm the original applicatir:n' The applicant has

also confirm*C t#titi stratl compty with the pEMA regulation as applicable'

Thus,tlreCommitteenotedthattheapplicantisnotqrP::ingtoset-upunitunderthe
IFSC ragulations, afld ,lr*ofor" aft*r: clrr* fliligence and deliberation approved the project

propr:sal with above modiflcation, subject to-standar<J terms and conditions' ot'tlrc SEZ
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Minutes of the 19* (nineteenth) meetitrg of the 4pp:::{ 9:yT1t:t",f11tl: !1*t
lpl'i#,Ils*#i;i;'iii"'.*i*'j;;yror:so.1y, -y*:9III^:I1 

Y3";"1*:.1?111;
ltildi-:ritfr ilff ;'J;;;fi "i#ysrrir-o[srr"iu.pjYAo?:*'I*':1-"-1f ;u:
;:;iil;;;.;;;ffi;"r, xlnqa speciat Economic Zone, in the conferance

room of tho D.eveloPer-GIFT Gandhi

ANNtsXURL-l

The fbllowing members were pre'sent:-

Strri up**a Vasislrth, rrdc

2ounl bu"*lopment Conrlqllsio
Nomioee for the Director-SEZ,
DOC, MOC&I, Ner.v Delb!-Shri A;iand Jagtiani,

JPg {i/e), KA SEzr-A,b{,rgg*bgd'
Vti. cN{, nEI, Ahmedalad.

@,glc.-H!!rnsss
ffifEMeen ixputy Commi'ssioner, NCImiffi;f :GEommissioner of

Central Excist, Ahmedabad-t ll
liominee of the Jt. DGFT,ffiiF:ATeffi .a-, Assisant DGFT

Olo Jt. .DCFT, -Ahmedalae!
nepr" rtative of the Develroper -

Strri Avichal Khera, CFO,

M/S. CIFT SEZ Ltd,
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