
Minutes of the 2.)'d 1t*,enty-third) mmting of the Approval Committee ftrr the

Sector specifir SEZ for muiti-s*,.ices developeA Uy Y/j: GIr'T SnZ Ltd', held on

22-02-2*16, at 11SS hours, under tho Chairmanship of Shri Upendra_Yasishth, ndc

Zonal Development Comnrissionero K*ndla Speeial Economit Zone, in the

conferencs ruom ofthe Deve -GIF'T-SEZ, Gandh

List crf parti*ipants is annexed as Atrnexute-l

A) Freg* qnd de&rred B.fapl),s*l$;-

23-A-01) lfpnosal- of M/s- Kot+k Mahindra Bank Ltd''Mumbai" fo{
;etti4E-Ilp o[.]{:SC Banhing unit in GItr'T-SBZ' Gsrdhinasar'

Shri T V Sudhakar - Senior llxecutive Vice President * I{ead Compliance, Shri

Rajeev Mohan - Senior Executive Vice President * Balance Sheet Management Unit,

Triasury, and Shri Frakach Nayak * Executive Vice Presidery * Sroup Cotporate

Relatipns ol. rhe applicant Bank (M/s. Kotak Mahindra Bank Ltd.), appear:ed befbre the

Apprnval Comrnitiep {ilr personal interview ancl explained their proposal for setting-up of

an'IFSC Banking unit in CIFT-SEZ, Gantlhinagar 't]r: pmposal is to set up IFSC

Banking Unir gn$ in CIFT-SEZ for the Banking and Other Financial $ervices as their

business outlinc as per following:-

F proposed investnrent is expected to be around US $ 20 millinn (equity), with an

employment generation of l0 persons:

> frojecLtl value of fureign exchange earnings is_expected to."bs t{s.52556.41

Iaknis with l,-oreign Exchange outgo of Rs, 30161 .64 lakhs, predicting the NFE at

R.s. 223g4,77 lakhs t42.6Ph) fur five years. The Committee in{brmed that the

F'or.eign Exchange .Earnings shall be strictly in accordance ra,.ith Rute-53 of the

SEZ Rules, 2006.
F The Developer, C1FT SEZ, has allertted spacelpremises inside the Zonal {bcility

Centre to the proposed unit ftrr initiating their: proposal'

As the above proposal of business falls and categorizes itself 
. 
under the

mandatelguidelineslregulations framed {br tlre lnternational Financial Services Centre

(IFSC), tiie lteeula1ofi Authority for the same viz. Reserve B.ank of lndia was i,vited

upon io par"ticipate as i Special Invitee far the AU,nroy{.Committee Meeting. Moreover,

being a mandairny ,eqoirernent tbr all IF$C Banking Urlits tcr obtain prinr permission and

ii"*nL fiorn ths Reierve Bank of India for establishing and functioning under the

Banking Regulation Act, the views of Reserve Bank ol'India becomes imperative for

appraval of any proposal under IFSC in GIFT SEZ.

A{ier hearing the proposal from the representatives of lr4A Kotak Mahindra Bank

Ltd., the CommitteJafter Ous diligence and deliberation decided to a!ryry* 1lt plo,p:t$

of the applicant Mls" Kotak Mahindra tlanl< L,td., fi:r setting uf) en_ IFSC Banking Unit in

GIpT SdZ, Candhinagar, This approval would bs subjeet to the condition that they

obtain all rnandatory/Jiatutory ap$rovals/permissiotrs fi'om th.e Reserve Bank of'lndi*
(RBI), inclu.ding approval/ticensi irnd", Section-Z3 of the Banking Regulation Act, and

,ul"qui*U uni*r'th, IFSC guidelines & regulations, anf slliitll i*.3::Tl?1ce-with
(l) RBI Notificarir:n No. c.s.R.218 (E), <tated 02-03-2015, (2) Letter llBy2ol4-151533

i:n n.lgn"n C J 457 0 lz3. t:3.tJ04/z0t 4- i s dut*d 0 1 -04-20 I 5 and (3) Covernment ofl India,

r'

V
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Minutes of the 23rd (twenty-thtrcl) rneeting qrf the Approval Conrmittee for the

Sector specific SEZ for rnul-ti-services devetoped tly MA. GIFT SEZ Ltd.,-held tm

2Z-AlLA{i$, et 1100 houri, under the Chairman$hip of Shri Upendra Va*ishth, ndc

Zomal Development Commissionero Kandln Sp*ci*t Eeonomic Zone, in the

conference room ofthe IFT-SEA Cand

Ministry of Ccnrmerce & lndustry's Notifrcation No" S.O. 968 (E) F'No. D-12/2.5nA09-

SEZ daied 08-04-2015. Ir was f'urther decided by the Approval Conrnrittee that the Bank

will not be able to initiate investments as long as the nrandatory as wel} st&tutory

approyals are not acquired {iom the rcgulatory authority, The Bond oum LUT shall also

be executed after the necessary approvals and permissions have been accorded by the

regulatory authorities.

S) EupnlerB"qntqry"ifelB:-

23-S-$f ) froposal of 1!{l/s. The lr{sw J$dia Assuraqgg Com$srY Ltdi, Il{I4}npfii,

for ss$in -up a unit in GIFT-SEZ. Saq*hin*qar,

Snrt Rekha Gopalkrishnan - Chief Manager Reinsurance Departlnent, and Shri P V

Tlromas - Regionai Manager of the applicant company N{ls. T'he l\lew lndia Assurance

Company LtJ., Mumbai.j" appeared before the Approval Committee for personal

interiiew and explained their proposal lbr setting-up of new unit in GIFT-SHZ.

Ganrlhinagar. ll'he proposal is tn set up a new unit for insurance servises activity and

export oiservices lik*-'olnsurance & Reinsurance", rl$ their husiness outiine as per

fbllowing:-

F llr:ojectect valne of lbreign excirange earnings is expected to b9 Rs 2010-!! ffores

witir Foreign Exchange outgo of Rs. 1510.85 crores, pledicting the NFE at Rs'

4gg.15 crores (24.83%) fqrr five years. 'l'he Committee informed that the l;oreign

Exchalge Earnings shall be st;ictly in accordance with llule-53 of the SEZ

Rules,2005.
P Investment in the $EZ shall in accortlance with the IRDAI norms"

F Tlre Developer, CIFT SEZ, has allotted spacelpremises inside the Zonal fteility
' 

Centre to tlre proposed nnit for initiating their proposal.

As the above proposal of business falls and categorizes -itself . 
unrier the

mandatelguidelineslregulaiions tiamed for the International Financial $ervices Centre

iffSCl, if*" Regulat-ory Authority fbr: the same viz. Insurance Regulatory and

b**lop**nt Aut-hsrity'of In<lia (Innat) was invited upon to participate as a- Special

Invitee for the Approval Comrnittee Meeting. The Senior .loint Director of IRDAI

infor:rned the Appiova] Committee regarding fianring of variaus provisians fbr the IFSC

Insurance sector.

After hearing the proposal frorr representatives of M/s. l'he New India Assurance

Company Ltd., thJConrmittee after due diligence and deliberation decided to apprcve the

proposriof the applicant Mis. The New India Assuranoe Company Ltd', for setting. up an

irsc tnrorar"e Oflir* in CIfT SEZ, Gandhinagar. This approval rvould be subject to

the conclition that they obtain all manc{atory/stitutory appmvalslpermissiorts from the

Insurance Regulatory and Development Authority of India (IRDAI), as required under
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Minutes of the 23nd ltwenty-third) meeting of the Approval Commltee for tlre
!f.!9. specific sBZ for mutri-services devetoped try u7s. clrr snz lto., H.io ",22-0?-2-(r_16, st 1tr00 hours, unrler the Chairmanshi$ of Shri Upendra Vasishth, n*czoyl Development commissioner, Kandla specrat Economic zane, i;'U;
colfgrenge room of the Developer-GIFT-SEZ, Gandhinagar.

the lF$C guidelines & regulations, and strictly in accordance with (i) Insurance
Regulatory and Develogment Authority of India (intem*tional Financial Ser,ri"e Centre)
Guidelines, 2015, Rei IRDA/I\ILIdDL/MISC/065 la4t}Afi, dared 06-04-20t5, (2)
Government of India, Ministry of commerce & lndustry's Noiification No. s.o. gr"g rniF.No. D.12,125/2aa9-sEZ dared 08-04-2015, and 3) Notification No. c.s.R. zzg (E),
dated2T-a3-2015 issued by tlie Government of India, Ministry orninanoe, ;;ff;;r;i
Financial Serices from F. No. 14017/98/20l4lns.Il, It was further UeciieJ by the
Approval Committeethat the Company will not be able to initiate in ertmeni, u* foig *
the.mandatory as well statutory approvals are not acquirecl from the concerned regul*tory
authority. ThE Bond cum LUT shall also be exscuted after the necessary approvals and
permissions have been accorded by the concerned regulatory authority.

The Comrnittee after due diligence and deliberation approved the pmject, subject
to standard terms and conditions, of'the SEZ Rules, 2006, and other stipufatea ana
mandatory norms/requirements of IRDAI.

{ Upendra Vasishth )
Chairman of Approval Cornmittee,

&. Zonal Development Commissioner,
Kandla Special Economic Zone

ANNEXURE.I
The following members were present;-

01. Shri Upendra Vasishth, ndc
Zonal Development Conrmissioner, KASHZ.

Chairnan

02. Shri Anand Jagtiani,

JQC (i/c), KASE7-, Ahmedahacl
Nominee for the f)irector-SEZ,
DOC, MOC&I. New Delhi

03. $qt. A.B. Bhatt, fiM, DIC, Candhinasar Mernber
03. Shri Ajay Vii, CM, FtrD, RBI. Ahmea;6;A Special Invitee
a4. Shri Suresh Mathur, Senior Joint Director,

IRDA I, I'Iyderabad
Special Invitee

05. Smt. Kavita M. Shetl.r,
Depufy Collector -Land Refrirms.

Nominee of the District Collectnr
Gandhinagar.

06. $ihri Arvind P. Bansode.
Asst" Commissioner - Central Excise.

Naminee olthe Commissioner of
Central Exeise, Ahmedabad-lll

07. ShriN.B. Nangas,
ADGFT, Ahmedau-ad

Nominee ofthe Jt. DGrT,
Ahrnedabad

08. Shri Dipesh Shah, Vice Presidenq
M/s. GIFT SEZ Ltd

Representative of the Devetoper-
CIFT _ SEZ
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