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.. 1374(3r).—Eeft qar wey afaf==e,1999 (1999 1 42) Fi 91T 6 F IT-4TT (3) F @ ()
ST GTT 47 FTT Y& SIRRAT T TART F:3d g0 a7 9I-989 92 FAraented f&ai® 03 7 2000 F AT FH1
FfEg=ATT &, HHT.20/2000-ARAT U ATALAAT &, FHHT. 24/2000-AT, FT ATIFAT F2d g ARG o
I TAgRT ARG 8 a1 & Aarar =afn gy 7w S arer Haet o e s gq fafrlfas ARt
T swar g, sraia-

1. Gféra arr S TS

(1) 72 Tafaaaraett fAeeft ger vey (9ra & arge & e T safte g sfagfa s st sterar fam)
A reTaett, 2017 Fgamuit |

(2) == TAfF=wTEeT & [T 10 F I9-FAfFE 1 % oiq® (i) T &R 10 % su-fAfFaw 2 % w2 G (i),
g afegf=ra sz &t [t erdt aifua 7 ST 8, A7 Srewe Av [AffEaEet aewrt T § 396 THe
#T I & AT gM

2. yRwmamd
= fafaaet #, 59 9% & 9= & sy sfeg 7 2n

6590 GI/2017 (1)
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(i) "srfafam® =1 aread el qur weayr srfafeem, 1999 (1999 #142) ¥ E;

(ii) “arfea gRieT F9" (ARC) T areqd UHT Saet & g 51 fa<ii snfEa=t &1 sfasgfaeor, gai=er s gfaqfa
R &1 s« srfarfaer, 2002 (Fwreft vse) F1 amer 3 3 a5 9T Rerd 8% % 91 oSt €

(iii)) “srTferea " T o7 AT T ST el qET e ;) AR, 2016 # AT v g

(iv) "sTerea A" &1 aread sfSfR=e i aT 10 FF IT-4m3T (1) F siasta arieeha R e st & g
(v) "gshra fora® 1 arerel ST et g S 3t auw, fRdwE, stfeHTET QU 6T AT are ¥ gl
TSR

() Fot sfafe=e, 2013 F ITELE! % ATELT § AT et e | vH 9w off entaer g, e st
AT AT T g1 RdE aeT w1 o O w9 ¥, AfHara: ud sfgened w1 F qRaady ReEw g
‘ATIATHT AT 91ex T o T €T F, AAAT: TF ATGIATHF €T  TRATAT ATEHET TIT g1 O
A F g, I A gt s e i (&) F ffRees & seer § wredt Faer g S fFe
U T G foraat § IAdH Uk a9 &l diFh-29 darer 7ar a=-1a90w % forg fReifid diw-aa safe, s
ATer g, o Tef9 T@d gU asfousdl WS (AT Fier) AT o ST asar g, foheg a8 Freft [Afar
FIT X TlTe FIA T ATIHT sroaT orwed 78t gRm|

(&) AT F FTET F FaErT AREAT FT AR ATNF T H A TAT TAT Ieg, AT FAA A AT H qaNE
HeIH1 I ST T qUid: Hid-q 20| Tfawet it 1 T2y (= St =fe 2 g, afza) § & o sfaaa
9T I F 9T T AU

(¥f1) QP ATET o HTHA § TTahel T T FH-H-H8 TYE STaera FGET 39 Q&2 arel & ST 3 & 91 &l
ITH ZINTT AT 91 TTFY 3 AT 2 67 fAfS | s1eeg A1 it srater = 2 9 gl

(ET) It foraat § f&a7® 30 o 2007 TF ST AUREddrd/ Jafcds &7 F qRaad T / Aifw &7 9
g famt S gar R 07 S 2007 T ST Ud 39l gof TRAgdT e q% qshfoqsh &9 F
afvadeiT / wifew =1 & aRaddT Reew arfier 81 9w 30 o9 2007 F ward S w-afaddy
Fheds T H TRAAAT [ ATAF T F TRATAT ATTHTAT ST AT ol (ILTL) HAT SATUAT 3T Irg Tdaeft
T gaer (Freeft 727 § 3o oM7 e 39 347) AfFesmaEt, 2000 F aga AfFafa argy aroicas saw
HadT feem-fadert &7 sraTer FeaT g

(vi) “oRad+1T FiE’ (convertible note) - 3T T TardsrT Faeit gTar ST U U forae, ST SR 9 1)
FSA 6 BT H ITH g H7 SR FAT 8 T g IHF IT0F T IHF [ashed T [T J0T 2RI ST20aT 39 q1e
FT Y e it AT & T q0T & S srafer F ffaw 3w § werder Fuet F T aat #, 37 foraa ®
Sfeafea siw w@fier f o fFast @7 odt ¥ s fafore Rafat § afadd gefn

(vii) “ee SATRE®" FT o1 Wiagfaat &7 AfRers, aag [emmme, F5 e anfiiar st&Er #15 ET &9,
S AT wfasfa o AfAa a1 (@& gy afasgfaat # e gt @7 Ta™ F27 F o aqata & 72
2l

(viii) “ere, REamTe” 7 oref afagfaat &t #15 Ut afeerss derr, S sy 9faqfa =ik [faer € (@=) %
I Ot g ST o et fRegomme @i (IDR) ST #+e & forw gfagfa siesat uiedt grer stersa frar
T 2

(ix) “FeramTR fie” F7 orf Feeft qo1 § qea-asiiga Ul S forad, wor g a8 (el sargd Aeaae |
gHtag gr oerar 7 g1, oF B et Meamme g sw o srma afese e § S storar 39 fAaeh
fREramT 1 SR s A it w2 orer afagfat F Argr o Sy R g, qur 398 R e sfhwes F
e ST AT T 81 ZEH et e, 2013 § Famatyariog <At e wie oft onfee 2
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(x) “FHETO Wik e (ESOP)” #it afarar agr SR ST Fu+t stferfaaw, 2013 # 39 forw & € g e v
AT wiagia ofx At e (w4T) g S AfFesTast F s s & T g

(xi) “wehY @TaT (Escrow)” srIia et qaT way (1) AfH=mmaEst, 2016 & dgd @ier 1497 7 e & @
TERT T

(xii) “TwSreE wrg fAvaree ad” srata g@ et ® fAffea-16 ¥ qea et Faer srawat w3 -
faor % foro Afde Mg i o

(xiii) “faeft s goft fR3ers (FVCI)® srarfa T fRaers St 9 & arge womfug &fiw fAerfaa g o ag o=t
(Fareeft strfaw 9ot ferers) fafa=amaeht, 2000 % Tga st sfagfa == fafaa a1 (@) & a9 9SiFd 2|

(xiv) “fFaReft Ffir §" srata g & AT TATUT URY IS TEAT/ WS [ HiAE aier o FE 3or F adae
TATTT FTA F Tad 39 20 % Hald dh & HAKATd] Fareft aTfAcd FiaT1 T g

(xv) “TH. . T AR.(fF) [FCNR(B)]” srria Aasft qar gaer (1) RfRFsmaet, 2016 & dgd @rer 3T & gria
TR 7 faeft qar AfFarh (39%) @ |

(xvi) “Faeft war aRad T aiwe (FCCB)” stafa faeeft gar afvad-ia atee T argmor Rt &1 e (Reramme
TETT TOTTEAT & |TEAH ) ST, 1993 F Saor § J faaeft qar afvad-i aiee |

(xvii) “seaer faeft fder (Twditens)” srfa aa & aree & [ant et g i-g=tag arde safaar i
ST feradt & ATed\ & AT T faer; ora@ar geias AT g a1 & 9 & ar8 6 92 3iEte & 10 Taerd
T AT IHY ATIF TOI: SIS AT I AT II7 e,

e — T2 AT & AT & FaT ARA G H (@G AT HaAT S G oradl § quid: STEeds s 0%
favrm % are it waT e F afvw BT w@r adqm Fea 10 sfoad 7 #7 gar g a9 A1 39 [aet &1
TS /AT S[T0M
TSI ; U ST AR T2 31 o7 TRAd F FdT Fara #al w1 FAearfad F2d % 92ma a9 @ arer
T AL T T
(xviii) “faReft RAer” sraiq wa F arege & Manh =teal grT aedi Faaat o geirg foradt #§ aar Ry
TATADT T Goft & AT Areme a7 fhar 3 =aer |

wqsieer ; afe AREET T FueT AT, 2013 % YTaemH F agd Jg uerm i Jrdr g foF R e
TRt fBa Bt stffarft adte 7 gria BFar g, ar 0 a8l § 9y anient grr e fr
faeeft fMerer 9T SITUAT

e AT & AT (ATt safeh fheft areeia st & faeeft Faer g uwetens srem@r At wewrferr fAeer
F T H LTLT T oA 2

(xix) “Faeft TEREY RAer (FPI)” 7o 9d F e & Fawt =Ahdl gRT geiag TdE fq«=dl fi gl
TTEeGCS AT T2 (91 T2 F T&T 3fehie 6 F Grrd foradi § 10 Troerd & seters B T fHaer sermEm
ForeT et AT H9et g S getira foraat it g et § 10 gfaad & stes e aF o =
IGELN

TEF ;. TAF Tkt [ qur ardiy afagfa i fAftwg @i (R aewfern [asre)
fafaTaet, 2014 & w=fsTa g Ferere 98 F forg 10 Jfdera it €iar &y gri

(xx) “FRRdt TEwRT MRws (FPI)” safq s afadgfa i BfFes a8 (@Rt Tewfemr Faer)
fafaTaet, 2014 F A6 dstishd AT

TSRoT : AT el Feamra Faers (Fll) sr@ET #rg 3T-ardr, ST 9T giagfa oiw @Eag T (e
HeanTa Haer) fRAfRammEe, 1995 F q8d usitahd g, T37 SH T Felt % USTH0T 7 T& THOI g, v




4 THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

Tt (uwdtems) AfFEEEet, 2014 f wardt Tfr @ f9 9 fr =iF ety f s T v ek
TrEhIer T f=aers (FPI) |/TET ST
(xxi) “FCEHT AGHIGHA” STATT qALA AR qgrEar ar=arad (SIA), sfenfie Jifd vd qae+ G, 9wa
FEHRT AR/ Frar Jaqd et fAaer dag« a1 (FIPB) 37 / a7 w1d §h1 T I HArer =t faem,
SIET AT HTHAT BT T AHIE |
(xxii) “Gg FAA" FATT 3T AT I8 TT&F ITH, ST T r a1 Teqed &9 7 Ut et # 21 6 () T 3¢
ITA H 26% AT ITH ATerF FATIHTT HT TANT FT Toh; AT (A1) TAL 399 § 50% & Aferw Faers o 5
et fi Fgfte w2 a9
(xxiii) “FTC Yt ST ag O ST 9red 7 vt g ofw S ot srferfaem, 2013 % aga dofiga f 1
g
(xxiv) “TfiT fFAEamR @i (IDRs)” sraia v Ut foraa S Rermme v & &9 8§ awa # Bt ag
Freramme gy [T f 72 2, & S vEr et # fw waaret awa @ g At G S g
EUEESREZIRIE IR
(xxv) “|TC QA" erorfa 1S AT FuAT et U U .
(xxvi) “FALre HUA" STATT IS UET AT HAAT ST 7T AT RO/ F T TAAT TIAT T | hael
Toerer et et g, fohe g e / stasgfaa 1 ofew = oo /gt g1 2
(xxvii) “MRaq” Faiq ara § [RarEr B st B afagia sear gfae 8§ afeam, oeiE, 38 g #2ar

AT ITHT AT FAT;

(T) ZHE AT F dTe 7 ST e i 7 S, g1 st=e=n Sqeor €1 aniHer g s forg e #
=TT =af<h g Sy &t 15 giagfa satEiga (underlying) 811

(1) TerTeAdT F AT § fHAer T o0 37 UeAuAdT ¥ Yot F ST9raTT STHaT AT QA% 1 ATEgOn/ Sqwr g

(xxviii) “searad=a a9 fFaer &1 or g vAr aer S w30 7 g I kg s/ aRagar
AT  ATEY TATATTT e F [oIT I g TAT “ATATIAA T e 9 [arer =8 sfsafe w1 dagamr 9=
ST

(xxix) fA%er wreaw’ 7 o1 § U U € ST Aty afasfY s fffee S s = oy % oo e
e (REITs) fAfa=mmastt, 2014 3w wentad o T&e Fae & (REITs), ard afayqfa & [T are
(Invits) FafFzmmaeft, 2014 3T TefEa TorreFaY [Raer & @i ard gy s @fReT a1 (AIFS)
fafRermaety, 2012 grr wanfia sreewates faer fAfemt zaw enfae €

(xxx) “Hifra Far arfierd (gaaedt)” 7 oot & Hf0a e anfer atafe, 2008 F satd a9rs =i a=Gr
EEIECIIUIEA R

(xxxi) “GeAtag AT FqA1" F7 37 § THT AAT FO1 e Goivg foraa § & g o foraa arerarrs
Tl UFe o T G193 § 3% “ GATag dal 6l T2 AT 1 TH ATHATH Al TaqHTE THAT AT

(xxxii) “Faffstor 1 IEF S et ® avr ot gon e s A A, awq eeEr gard '
afiade, (T) o aRumaeasT 39 =9, a5 A9aT TaTS FT AT 979, TR AT STINT aTell fheft 95 qm

ot =TT, aeq e qered § =rea2or grar &, ar () Bt 9 s aqmae duar g =r arent 95
TAT AT = IS, TEG AAAT T&T &l Afeded § AT
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(xxxiii) “Trees, @rar” &7 o7 g st qar v=e (s4) fAffemmast, 2016 F o E aa1w w@r =17 Afardt argf
EIIR

(Xxxiv) “TATCE @ F7 A9 g Faelt g7 veer () [fAawmEett, 2016 % FTqame 910 T@T T497 et
TTETLOT G,

(xxxv) “stfaTelt ARAI(TASIEE)” F7 7 § AT F AT (HaAT Feed ATAT AR ST AT FT AW g

(xxxvi) ‘TR T GO ARIRE (AATE)’ F7 o1 & 9T F e a2 aran AfRE S arrierar
Fferfa, 1955 T =T 7(T) F SIq9Id A HT THRATL ANE FISLTEH % &9 F G 14 gl

(xxxvil) ‘FRarEt wdig aERe 1 o € v ARG 7 9g § Faw #7ar g $F aRa F 9Ege oeEr
ANTHERAT AT, 1955 F SATHR AT FHT AN 8

(xxxviil) ‘SrenfieE TgraaT FREEE 7 o1 € =S Jid T dae GranT, arfosT ue IS §59e, 9ed
TR | A Fgrar afuared,

(xxxix) ‘et g=r-fadry & forg FAaifa dwr =7 ot 2 srferraw Faer S 9 7 s smaeme 7 G
g, Tt Fhoeft & dStira ferad i staaT uaruerdt #it gott, St fafa g, § W & argz R #3 arer st
FIT STATAAT e 9 B fEeeft [erer qum sryerer el Maer a1 anfee €; a8 ad [aer sraswdt
U % foro afewsy #aT 2R

TS

(T) TEETHTET 7T SR SHF A F =Y & AqHed e g, @ et e f3e F foro Ratfa dar F
it e fohar ST

(&) AT F argr FEre wxT arer AR gr R oft srEeer ¥ siana G w0 foed F afEde ®
oo 3 griar w1 T &= e % for et #i * st [er s,

(x1) ‘“THUACASNR GTQAT F7 o g F1 o7 g Aeeht qar yaer (sm) BfRemmast, 2016 % Sqa a970 w@r T&r
2oy ATFaTT F9AT ST,

(x1i) @A T oF UHT Uledt & g ST 9q aeawre, o #re, sienfves Sifa ud dae oamT grr S
3T 17 ®adt 2016 T stferg=er sit.ua. . . 180(2), ¥ Maia oraf &t aqurard #dr af 1"

(x1ii) "E=TEAT FOA FT 3T g FOAT ATAHTH, 2013 F fqTq Aot [ St aur | 9 9w, &
HATAT, St Fid ud §ade @3 mT grer ST faqis 17 weast 2016 F Safeg==r Sit.ue.ame. €. 180(3) F
ATATE TH &9 § ATIATITH § 3T 96 Faiia ordf &7 aqarad 2t g 1"

(x1iii) e gfahfe AT F7 o7 § FoAT AtATAA, 2013 F ST TATOT B0 70 T gl R

(x1iv) * gEaTaei fasme stfer (S=R)’ 7 orf agt SR ST 39 AT =T 6T &M=y 6 FT IT-4TT (2) F Favd
AT U At § fear man g;

(x1v) A" F7 3rF AT erer wreaw & et Faerss #1 vt BT

(x1vi) “sTifeer goft A" F7 orf & foelt oee, et oew Fidie e orfee g % &9 § ST 77 e
st oie fafawe ar (e =it ffen) AfRammact, 1996 % siasta dstisa e,

(x1vii) =7 FAfF=ET § 93w g aarioa 7 & 70 oresi S afseatndl & wHeT agt o g ST Sateed
st # Feifa o 7o )

3. T ¥ gL & fAardt =afe g M o< s

Ity sreraT SO siaeta anTy U fFew srerar ARt & s 3o 10 sraeT A SiEw A % argY &
et &2 oft =f~e T § [Raer a8t wam
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qd g % sfaf=ae or@ET 3% saia aaTy T [ew srerar AT F aqee & g == Gt 5
T B T AT T T (aer & dag § 98 |71 ot o 3 Faer == B[Rt % sara G @ g s
Faqa 39 Fafa=ET g genfaa grm

Fad gg ot F fod 9% 37 0 10 eraee o2 ofiw @ty wron & o sraeds a9Et TS adt & AT 9ed ®
Free & fAardt =ik & 9 § #5 [aer wa i e qafa T8 HEm

4. f7er 9 A g viaey

IffRay steraT I A aaru Tu A st BfREt § sy B T aragTe # SiEae, w9
UETET srorat fHaer areaw, srrar Striaw gSit [Afer srrem 1S wH, srET ARl &1 §9 37aT Hils wdliHcd 9o,
AT  STEY % (HATHT STk & HT5 A9l ITH 781 FY Ag! FT Thal g AT UH f=aer 7 o9+t afgai § RaFre off
TEl FT TR 5l

T 72 & Roa &% 3 50 0 smaeT 9 o aa i w1 o o saearss awEt wE orat F e FrE arey
TEET srorar fRerer wreas, srorar STifes it =18 srrar 1S v, storar safhdl & 9 3TET Al TTiHed ST AT
qTET & aTg? * fHarh =3f=F & #rg Ferer am7 3 % forw sprar var [Reer &7 st af2ay & e e it
FATT & FaT Bl

5. WA & 1gX ¥ fAardt =afe g Faw = ¥ fog sgafa

sTa T T == A=t seEr gatea g § swren Ffde 780 B @7 8, 9wa & ael & =arEr At
FeT o T A o Maer 3= At @ o e & o e e T @ |an, - e e & o M
T srr@aT Raer HAT0 St Rofa gn,aar o siqadt ot & srefl| R 9ea & a1ge & Harer =ah
ReTETe Reer #3 aar &

(1) AT #F AT % Hart =1t gt 1§ [Afae odt % adi= auar 399 Ru 10 8% 8§ ard F94r &
ST forad & Af9=Te, @iie o2ET O 99T gl

Ford {3 12 =% AT o qFeTTer sraar qUfehed ™ 7 ARTRF § STIET Jivertael sraar qishedry § i odidy
g, OYFN % Td AqHIEA & 6T YR forad adie 78! 99T gl

Ford g ot FoF g =af=R, ST OTRheaTe T ARG 8 orqar Fire UEt U, S qifeheaqry § fAerfaa 8, @ v,
Feateel, THATI-FoT aaT et [aer & oo sfaetem siAatatest #r Sea s o= / aatatet § Faa
LRI ATHIGT H0T o AT (97 FT qhal gl

e q & A AT FAEAT R IRd | 9rg & Fart ARl 7 aeEiaafdn e/ age’ Iy w17 /
Safa e o1 fAgeft fRerer a7 SO FUT THE SEET-1 § € T 91|t BT AT AT R

(2) faasht dfawm MaasEwEdiers) =t 2 § [Afde oaaf & o9 qor sad fRu 1w afs & ana +
ATAATITE Tl TS I8 GAidg AT Haet & SR forad @iis o=a&T o F 99647 gl

(3) FIE AATE ATTATT STAT AR FT GHFUTT ANTF A=t 3 # [Afde oat & srefiw ao 398 f{Ru o

TF T TATAAAT AT T AT H ATAATITE Tl Taeesl I Geidg A w9 & Yo foad adig
AT 9T THhAT Bl

(4) FT5 ATAATT ATTATT FFAT AR T GHIATNT AN Fqg=1 4 H [fdw aaf & srefiq aom 398 fRu 1w
T | ATATITATT AL T ARSI FAAT F G forad @de aoar 9= Gham § A=qaT Aeq @i sreram
T HHAT ¢ AAAT TATAUT STAT TS FH ST TATHA FEAT T IS(T H 33 & TFhaT g

(5) ST  aTg? & At satw S sa s & Rod §% g aewe & eefamst & aqafa & € g,
FeEt 5§ Aty ot & srefie qor 9 faw v a¥er & qetre foradt #t grese s stagfaar ads a7 a=
THAT g
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fooquft: et afEamr Faas(UEdters) et AfFaEh TR (TFARETs) J9ar 9T F7 FHaaT aErEs
AT Tiafa o ffes ae grr Myt dmret To saeET 5 § [fEe gaat % o= a9 997 98 9T
gfasfa s fAfFw= a1 g sqaraa a4t verss oo ehatea dfaerst § 2 srar Fae &2 9% g1

(B) TIVETTEET 3THAT qTTHREAT T AT STUAT TRATI AT ATreheare | TR TEET 7 Bighe 9T o 918<
T fHareft safer erqg=t 6 § [fde aat % ot qom 3a¢ fau 7o a8 & a7 a1 St § st 9@ vauadt &
FATH AT o SATERIZUT/AALIT o ATEAHT H 9T T ThaT B

(7) faraeft st goit Maers st 7 # fAfde aat & st aour sq6 fau o 389 & A 7 g 2|

(8) FINATLT TAT UTTHEAT T AT FAAT TRATL AT ITThedrd | TARTIHT TEET T BIgde 9 F a8
=1 Tt af~r srEET 8 § [few aaf & srefie oy 3ad fow 7w a8 & Raer areaw & gfAet § fAaer w2 ahar
2l

(9) AT F ATgX T FaATHTr AT o=t 9 § iy odt & srefiw qom s+ R v a8+ | ar=r giasgfaat £
ST a¥ et e g Sy i w2 Ferme what (STeme) § FReer i gt 2

(10) fareft SfaramT Raerw(THdTems)sra@r AfFaml T srorar IRd FT FHRIRA AR =T 10 &

fAfae orat = ol Tom Sad QU 70 a8 | 9q % arge & [Fart Faan £ qur ardT G s § S
AT T ATATT e TEal (ATSS ) F TR, 7T T4 oF Tl gl

6. Tz i sraaT v st & Ameaw @ srfdigor

AT o AT &1 Haret =af<h, e T Fudt & faer g, Ut St gy Tzed @ srorar ame i +
&7 # S fohw U S forad (S aiie # Brewe) § M T g6 &, a9qd:

(1) ATt Fa=t gTer foha T geara At Afaf=ae, 2013 F IEgrei F TIEr 2
(2) T T = aRumreEa=T et 9% A0 graret & e F forg e Har w1 3o 981 g

(3) o 9 Tt e 9 W2ed A srar awe i 3T @ g 39 34 RfReEt & ymaemi & Jqam
ST T g=or 3T 7 AT AR

(4) GHIaE AT FAAT 6 A H T & TgL (FaTd Fid arel ARRAT Ff T2l (A7 Hael g qegiia
o o faT ST

(5) FHTaE T AT T AART FUAT F HMHA § AR F AT M F a1e AR 1 Tgeq A g §
T e AT AREAT FT =TT GoF J FH Tai gl

(6) YTz fATH sraraT arae 979 o Aregw & Fom w17 var Faer, TE A & 85 Taremny aat & i gr

(7) Gofiera feraat & faehiRTa o (T &1 Fed?) &l IR % arge Ayt BFar S sreEr d49fgq =fwe 5
TS/ THH T (A1) @1 & |7 Bram ST

e gt g [aer dA-geamaa«rr g a2 o w2, gt stawa afer &1 sprar §f @ g2 v&5g (Sm)
FErfTaTaet, 2016 = e # T U ueee (NRO) @ | 2iee w2 % & o7 aehdar 21

T4 FI AR 7 9 F argT Famw w37 arar =1tw 8 e g § e w71 arer =fkw e oF awg
ST T s T fAeaiRa R o, 2|y & e iy Rearfad s srfsra e o et oreat (e
FE T BIEHL) I ATATAAA T ST I LTI FHT

TS ST o7d I TTHA H AT AR FE0 @1 AT % ATg? Fard 7 arar A6 UH Gt feraal (e
T F Frewe) H [aer #2a7 8 Seg adi st g wgeq 9w F =9 § S B or @i S sfcE i
sEqTra BT T A7 3Ew wre R 9
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7. TFRATE Tl A TSHT & Siqid WG & a1gL R F3 arer srfRegt & g &1 A

AT AT AT o aATgL o6 Hardl ARl HI, ST 3896 FHART [ A9 § A20ar Igeht gIfees Fur deam
TIh ITH AAAT qUT AT AT THRATIT TEIAF H91/ TgIaF HAal & waaredi/ et #r ueears
T AT TAT [ATAT ‘T Sighie ATE AT L Thel | g, T,

(1) ST TTSET AT AT AT Tfagfa o BfRer a1 afafem, 1992 sreEt g a9 gy F#u+r s
2013 % siaeta swfagf=a Fuei(EEe ooft gar fRd=w) fRammaet, 2014, St Rafa g, F s@ta s fro o
et % arEm A s T g,

(2) o Ay T/ AT % st =8 avg I B U et it/ we fF e ae, 5 Fuer
AR & e % ferw fMgrfea HAT 1 srqamem w7 2

(3) UHT FUAT H UFATS T2l e/ ‘T Ifanfe A F AR SIgT 91ea % a1g¥ o (At st gy G
TRerer STHTET AW A §, F o0 89 7 qaiqaIad Aaeds gl aivadTaer/ ITiedTe & R Hl TFeis @ih
ateere/ Fae sfafe AoE” & R & forg aear #1 q@iqies saeas g

FAA e AT S o A1 = a1gL 1 Harh = g S wa #§ e w2 arar =afws g & g9 S T
AT Afeere fAeaTied BT AT, 9 T | Ao F Aoried e Afotg FBRU 0 93T &7 STIemaa i e ue
TR T

8. WK - Feft gy aRad+a Aet 1 fAefa

(1) AT F aTE< FT At =ARE (TF 3<F T SISHL ST TRATL AT ITREATT HT ARTF FAAT FATRST
AT UTheaTe # AR U @) Ue e & a9 e sruEr 3ee At Tter % forw yed were-ara et
T ST o 1w gREad qie @i aar gl

(2) T & § forg Fereer Fuer e Faer #39 F org g F a1ge F7 [Far€r A ® G9H w1 AqHE
AEALTF ¢, Haol UHT ATHIGT ITH FIA o 912 AT & 9122 HT [HATHT A< 36 THE & TRAdHT qle T
FT THAT | TR STATAT UH TRAAT A12l hl ST 9% e 9ot &1 709 aea % arge &7 Famwt =
grer fRerer F oo Rt B o gaer /n, o @ & oo RariRa $en, goa Rt RarEder qor o=
ATl % ATAT FIIT

(3) 9T F ATEY ATt =ik il AREdT 91 ST FTd ATt TTeer HUeT I ITAwe it Tfer ST Jmet
= HTeH e fAvaer gy srurar et gt yaee () AfAeEEstt, 2016 F S8R @i 70 6t st
F TS/ THHTUAST(AT)/ TERT @Td | ATH STershe ITH M| & aTaet srorar fashiivTg s i sTed & a1ge
e BT s seEt feeft g3 wegw (S1) AfRaemastt, 2016 F FAqE @ier T dafed Fi<h & Uaas/
TR TUASAT(ST)/ UERT =Td § STT FoRAT SITusm|

(4) FTE TAATATE AT ARfraars =4 ARt £ SqE=T 4 F SqER ATamEd=-T Jem  w aiEday qre s
FT ThT 2

(5) AT % AT  THaTeT T=h faehl & ATEAT | AT & (HaATHl ST a7 T & dTge & (Harel oai<h & 4T
FT AT AT AT ATAT TR FT THAT § TAT Ih AT GSIT ferardi = forw [HeTha seer 77 srrar
e i fRerfAdert & srqame B srar &

9. WA Hufaat w1 Rew srear R srear gaes

1) STET &1 AT IO TR A et F e srear guraes i FremT sraar Bt aredi= o & Berma
AT AFTAT & HIEAH § [ALAAT & forw gig sasr e sfespaor (NCLT) g siqeies foar wam g , @@t
STt FOT STET A2 Fuer S fRurfa g, Ruferfae odt F 9= staorsdt Foet F 9T F arge ® [arEr
FAHATT GTLRT T GSIRT forad T FT T 8
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(7) stawor Torar R, J=er 7, & =9 F o Meatia eer T (SFeRe o) Joar [eer Jurer, st
fRorfar 21 o 7€ ot #1 st oraf F aqEe g,

Fad ¥g T STgf 78 "9a g & sfaeaar & g f@ew F fow Meifa [asr @iy seEr sqadt ot #1 e
BT AT SIALT AT AT STAAT SATAT FHAAT STHAT A5 FUAT ohx ALHIT & SATALTF TG T H|

(T) ST FAT AT STAAT AT HAAT STAAT S FHOAT U et AF & | T q27 FHit o|s 97 F arg
TaTeft =rfcn 7 Ferer wear wfaafea 8 o

(2) T AT AT % Torw sxaear it A9r + e i Fuet Bt srfereoy aom igwrt grr saaEd
3T 7 8 gt AR FOAr A F a7 At Al H ard & Far F w9 § o qrH e
RAfert & 7 srafaae T iae e SR oraET AaRaddig Aaed 8= T #T Gl g ST {4 et
9TaT o STefie ZIT 7T

(T) AT F AT Hardt s g AT FwaAr § A @ qo Feer =1 @Rt o geatea aqeE={r 6
afAfde ot & s Ere g,

(@) 30 At et srferfaam, 2013 3 s aur TrdiT St f&fer srteremeoy gem e g st
ot & fRetfia o, af3 8, F s §;

(&) e et U fReft R/ o W T et it e ared F g F et stw g M afaataa g
10. T ¥ T8 & fAardt =afe g e & Rt s Foit % gefra feraat & siaor

=4 ARl % e A FuT % GerTd orad T e geer F3T 9T AT & aTge F7 HarEr Sth
ST ATed T ATt =tn 3= gt £ @ated sy & [t odf, afe s g, % e § a9 Jgt
= fafafde aat & srdfie sa g griia o8 OStra forard i srerar gfaet it saia 2 Feat 21

(1) Aa # argT &1 [FarEr =afr S & afqart g srrEr 9w w1 qqguriT aRE A6 g@adr
FUIATT Fiqe fhrr 781 8, 9T FT % I8 g7 grd goiird forad orar IHeq 9ra & arg &
et e oft =afr = fasht sreraT Suer & =0 7 siafla 2 gwar 2l

TSTHLIT : IHH 1A % ag [Aaaa srrar deores vddsy fufa=t & aRmamam, e, Berme quar aames
F ROTTEAST ST AT o GoTd feradl 7 Sa<or it orfaet g

CERR

(i) =t Fa=t et U & | i 2 @t 2 e o7 A 7 AgHIEe sraedsd g ar et AT TR F ei|er &
T Sahre 1 @TAIET I AT ST

(il) STET ATed * aTge #1 (HarET =7~ Twdens g 9o =7 A=t € srE=T 2 F st e U gt ot
= ATERIZU & TAT AN FHT THRATems ATt sram e Aoy & forw et et w1 e+ gar 8, a8t
TEdTers UE et fomd Red §% g7 avr & 979 AEn-fEwet w2 Fatfa e T qug 5 dae 9w F
et =rie & a=r o B v o geor e % forw e g 1 3w 99 & stferger & airaeasa stferrgor
T foht o = it srater o forw S 98w qar o 3o & foro Meria S 3 Soore &7 39 At st
oS Tl WIAT SITUIT For (Aeifd qug-5aT % sfae fSehr it 1 g1 =0 999 § qaaiy gfogfa 6 @
TS G AT fRerfaaer @ g

(2) TATAAATT ST qT ATCATT HIAT o6 YOI Forad S72raT e LTeor FTe arel Ataarar e (NRI) srrar
AT o FHFATNT AT (OCI) Ivg A & ATg F Farer =i<h &l T or@ar IU- o 6reas ¥ fqia #:¥
e
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qad ag

(i) =fe o=t foret UF e ° w1 #2 wr ¢ e o avan #7 e araegs g a1 et |ff s & sfawor %
T Sahre i1 T@ATAIE I AT ST

(ii) Stet == fafat it et 3 % wragr=i F favia afeare’ A (NRI) ST2@T ARd F SR T
(OCI) ZT<T 3 U sfire foraat & SfERIEnT & a7 R] 79T UAaars/ Seters raret seaT 8 Ao %
T e Smelt F7 Soorad gl §, q8! UAARrs/ defters UH S forma 9 9% g wan F A
fEame-fawet v fReifia fro 1o aw= 3 fiae ama F FRarht srhE w1 3= o & 09 ma g #3591 F oo
T 8 | T THIE F ATIUZT F TROmHEaE ATERgor 47 fosfy o = it srafar % foro =6 ow3r qar o =
% foru e ST F Soetae &1 39 AT 3 iavta oo agi AT SITuAIT 97 Faiia aw-mT & Jia
fosfr i 12 2

(3) =7 fafq=dt F e AT =1 F Gefivrd forad sraar A gror w3 At wRd * arg? F Ay
=7f<F Ivg AT & fRarlt =rie 1 faft srrEm SUgr o wreaw ¥ siafid e a6t € srurar Seg Ay g
I fafaw 91 g Mg ol & I § AaaTITg i Uaes s 9 o4 9T gl

Ford g Th

(i) Tt & ATew & R AT s U s & fow Ree 9% g auw-aey w AR ge Mt
fRorfadent, st qur RarféT smerret  sqame a9 39 el fohar = 2

(if) STET AT * FTge Hare F3 arer =Afh FIT AATad = d AL 9% SR forad &= fFhu 77 g agt 39
T (i) T o AR AT B

(4) AR F4T % gorrd forad sterar JReq gqror Faarer arda # Qe =it seEr 3w [t #
ATLAT 4 F AT e UAALATS, FAAT A5 AEIee 2ar a1 e e srremad« g g o aRda i
FAT % getire fora sreat gfves g G 2, ag s+ ue siaeon & forw Rerd S gror aw-aw o AR
T T W % arge F et =afcr gy A F forw ey yeer 9, e faaw F forw el @an e
AT, qor fegieor fRenfaaer a7 o= Aqadt oaat J9T Todiwe qar e Tramef % Aqarad & T
T & JTe< & Haret =7f<n 7 foeft o wreaw & siafla w2 7 2

FIT UHAT SIA¥0T = A== it g 4 F Aqd ATATIGHT e 92 var [aer i w2 arer #
UASATATE, AT TS AETemE errar ar= Haersh &7 fFar mm ar a1 werer 9, o @ew & foro e =hwm
ferer #aTd, goa givor fRerfAdert oo s srqadt ot g 781 g

(5) ARART FIAT F Gorird forad sterar JRed gqror Faarer w1 et =it sear 37 [t #
ATLAT 4 F AT e UAALATS, AT A5 AETee 2ar a1 e e srramad« g g o aRd
FAAT & YOI for@d sraaT Iieed ey o0 &, et aits & Red % § 1@ aqarey § qor Haferad oat
= eI Ire AT & ATZL o [AATHT AR T TR F & H FART FT ThT 2

(T) FUTET (donee) = TafA=T = Fafaa s =t = Siasta U Tiai &meor 37 & forg a1 g

(1) TG ATTATT =T T Tat gt/ FRad=2 T TeIF @/ ToAF T FE AT % 5 Yiaderd & arfers agt
e

TOSHTOT: g 5 TTAqT THel FT<h GIT O UFhel A<k FT G947 AT T ZNT

(¥ft) AT SO 9T AT FI ATt e fErer 3 forw e S v Seerae @l R @ g

(1) ITHT TAT TTRTET Faet srferf==e, 2013 it &mer 2 (77) § f3w 1w o & sftaw “Redsm “ gi;

(2) fAa<hT ad & I\ AR & qrgL Fa w3 arer Rt off =fe i SIgR F €9 # Siaid & T A |6t
St Afed a1 GTT SIAd =l Srarett T w1 o AT w90 § 50000 A6 ST & i To
CIRLC LTS
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() Fotd &9 g0 SHTed § AEeas g0l T8 File 9+ 91,

(6) = fafaerat £t et 4 F Siasta AT UASETE, 70T IS AR storar ar Aarers e srremad=T
AR T2 AT FOAT F SR foraa srera Ifaed oo B €, 52 = Rfaet 1 srqe=t 4 % siavq #18
URSATATE, AT IS SHIAS AT ITA (FATF FT IUZ F T | AT T ThaT & 3¢ F Ivg ATATAIAT
AT I LT F0|

(7) =7 TafR=ET F A8 T FOHT & G forad o+ Jsfeusar @ g g 1 o qur 3w e/
st 1 fAearfad weaarer Ad % argz 7 [Fardt =af<n frt srarfaa sfaara % faar e 7 955ar 2
ST UET AT 3 At #§ Feiha gex Mgt Rearfacet T uF av i =[aq qiw-39 Tatd 9ar a7
At & Matha $T 12 =Aaw AiF-37 date, T8 9 S0 97 Iga< af & AT 20,

(8) TS T@ACT HHFUT Hiqre Fahr =0 §ag § Fa 9% g7 T99-9077 T ST 0 0 Faert % i
ST ferad stafd T dahar &l

TSRO “FHEATT FiAE R (ATeT)” F7 o1 g Feeft ga1 yae (FguriT wiaie [ (@mte) s &
T AT AT T T2 F3AT) FAfaramadt, 2003 F areaq 3 smr=rga $i 7€ v,

(9) 9T § AT e aTer SARE TAT AT & q12L AT FIA 7ol =A<k o A= GS1a fer@al  $fawor & 7Tt
H UHT T ST F I & TG 19 Trqerd & STree qgl g #7

(T ) ST FI T ARG | A3 Held & AAT9H AAre F HIa G g1 eARid e a2 Rrare 6am
STTUATT,

(3T) TR TAT fooRdT & i TEAT SAEEAT & ATEAT 8 Fq0 FLL il AE H ASTLE Hgld o AATH qaid 6
e Faem T oo,

(&) =t =¥t gy fesear & qub Sfaer T A BT @ 8, a1 feshar g Siawe & 9o sRae i aria
H ABTE Tl ¥ SFATer srater = forw erfaqa v Sir as6ar g |

Ford AT forw sifowm =9 7 a3 7 oot wiower goa e & gaterd Famen) fRearfAeen F a6 8|

(10) AT & a8 w37 a1 =ARE 797 IRT F dTge Hare F:3 arer Aw % S Gerd for@di & a5
AT § ATA & ATg Fare F:3 arer =t fAwelt gar yaer (s HfFasmast, 2016 % S uent |amar |re
THAT g | UF TEh! @Td #7 [feae @it qa7 ey (e fAfaawmastt, 2000 § BEfAfae ot & srefia dfEr
AT 6 HTEAH & A AT F FAT/ SFAAT FTEFHT ATIRT 6 T ST #0F T8 TRET & Areqw § o o
LETI]

(11) == fafaat & Raiia gea Fator R g st s @fams 9 £ [ffRammEET F aqar
1 a2 Tt & greas & FR U sfawer Stet gead wred sfasfa o fafaws o g [aiia frar mr g, .
A T 2l

(12) TIST % WTEAW & AT F4T F Gorrd feraat srrar [aer qreaw & gfaei 1 siqeor fAefofaa odf %
el g

(W) e AR S 36 e | Usfiad et (Semeardt swaeT), e fFasft qar v&g (Rreeft ga7 § 3ome o qar
YT %AT) fAfRemTEstt, 2000 F S aTg[ ATOoTS SUTT (SHET) AT 8, FT Ja0F § SETHAT Ha+T FIET
SET MU T AT I () i Sa F yaew o Mufafe odf F srefie Igmerar Fudt uEr
IEhT GErad AaTET Fufaat 9 S T qEd B

(i) T worst it Aafeyr siafeiaa argp arforfoas 3am (SH1E) &t afiagar & @ g9ra (Fi-afH5ae) gRf
(i) T T AR R0 ST 3 wrer # stawer = Rfaet F qor fwd % g S R o fARen F e gnm;
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(iii) ATTerTEr SraTR 7 7g YT AT 8 T Sameedt Ut argp arforsas SET & U T FT ITART A9
sifaw IR 6 oo swi/fear 2

(iv) ST T T ToRelt ITTerra AT S & 37 STerT T AATIT 95 AT 7 637 747 21 736 I orat T srqared
33T 79T 8 99 O Fle SATh UHT #le 9% WIS dal w4

(&) T % ATgT AT I areT wrg @ sfn e T T § Qe forad srrar e areas fi gfaet
T T ot & getiTe forara srram gie sieft fRufa 21, worst &2 J9har 2

(i) FTEdTa TATSAT o o7 Ut I FHAT 0 TG 00 S arell sk ragrat i STHEd & og qed o Frq
Rt SF F T |

(i) U ATH AT ARG % ATgL WA FLAATAT Fls SATh AT T3 THT AT FHOAT H TaqH g ATaT1 AT
AT FAAT T FHFATT T HAAT Tl TG 0 AATSAT 0T GG i T 5 & § et qqaamg
I % T H;

(iii) ATEATAF FATSIAT * o0 THT ATATT FAAT T TG T AT ATAT 0T FAgra T Staeq & o R 5% %
arer e et -3t fashir Foeft & wer &,

(iv) STTEFT ZATAT 9 39 a7d & §qQ€ &I & ST 6l 36 989 § ofd 99 g7 (Meid oraf o dqure har
T,

(¥t worst AT T ST % AT |, WIS o g9 & g0F Y99 q0, & faaw & forg e |@e Reer e,
o fagior feerfRden qom sy sqadt ordi F FFaR AR FOT F Goiig feraat srrar gfaet #1 siawor
ERIESIEC

11. g FReior feafader

sTa 7% % 37 fAfagt sterar dafaa s & s [Afafde 7 frar @ 8, e ot % §sfra freat $i
i

(1) UHY FOAT FIET AT F gL (AT HEAATer SAh H AT 0 T Goit forad it fia Refertaa & #3798t
FUE

(V) gt AT Fodt 3 g § sreEr ared afoafa sk Bfwr a9 @B o fir e
fafaeraTaeht, 2009 ¥ sIqER srgtaEar f gfFaredia oAt F arer § g a6 RfAer 9 %
gafea faerrfaaent F srqamr dfwewfoa Firaa,

(@) et Geitag 7 1 TS AT FAT 6 A § SF o AT 9 o0 T0 qegiae & forg et o sfaerg
® F TIHT God ML 95id % AGETE IS (oradi 1 qedihe (o] Gl Ty, ear S Jiasd
A fAfem a1 § Yo A=e S92 o1uar SATaTaT Fiee sThrsee g fAteaa yariorg foham mm 21
TOEHTOr: TRATH [ YT foraat Ao § forad &1 HiFa Mo TRaae H1 R fo@d & @99 & 907

Tee &l et B ST =g aRedas & g i fmg B ff qwa § =9 @Rt 5 oaqee o g
ST 2 T9T ATHeRoa 3T g7 § #7951 gt A2 ul

(2) IT ¥ AT 3 arer AR & 9 & arg? e w3 arer =4afws &7 sfafa fhu 7o geit foraa i firaa
RefortaT & 7 981 grir

(0) FHaE AT FOAT F 7 § A gfagfa o fAafaer a1 % gefed fRarfAcat ¥ sqEm sfeerfera
i,

(&) TEft Fraa e =g T FOHT 6 JHe § erEr g g siw G e (@i ae i
seEtaaan) At aamEet, 2009 F FqaR FAGEAT 6 THATNT  FAAT F A § GG Jiadia i
fafam a1 & ey feenfAdent & stavta =i 71 StferATT aree fohar ST Jhar 5
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(&T) et Teftarg 1 1 T 9Ty SOt o ATHer § Sy of s a¥ R 0 geatsa & forw fRey of staeidia
® F TEIHT God Lo 95id % Aga IS (oradi 1 qedishd (o] a9l q@rhy, S&ar S Jiasd
A fafm 91 § Yowes Aee S92 o1uar SATATEF Fiee sThraee g fAteaa Jwriorg foham mm 21

(3) AT F AT AT F AT AT FRT ARG | Fame Fe arer =7f<h &7 siaiia & 7o o6t foraa #ir
Fraa fReferfea & sfdes 8t gt

(T) GG AT FAAT F A H T Iaqfa o @faa s & "dteq RerHeern F g afwioa
Fraa;

(@) TET AT SR = ag I FOAT § JA § 9ET Ay iagia o BfaeT 9 (@ ot f
sgtagdn) fAfaaamEet, 2009 % wqar sEtaEar i gfardia Fadr F wwer § ard gfagfa o)
e a1 o Tarermy fRenfaEent & Siastd Q= 1 AT afree haT ST |/ gl

FAd Hrag F1 g g gfaf ¢k R a1 F g69tam a0 & am3 it @i e a6
A ghft, & e  frenfReat # fafRfde safa % forw Fermr g

(&) Toret geitarg 1 37 T ATTAT AT o HIH | STHT o2 e 9 70 70 geaisa & forw et off saargia
®Y ¥ 6 god Haior ugfa F aqar gsira foradt 1 geaisa 5a a9t @y, sterar st gfagfa
i fafaw 91 § YRres A=e 99 ar ATTA1 e srhrace g fafead sarfora foham @ &)

wrsier: Arteeft g 78 g &% 9a F e REm w3 arer =af<n & UET A/ w7 w2 90T w2
Arated A gog i LT T8l g oY a8 e % 997 =t g 9¥ e w4

(4) ST foradi = =99 % |71 § 29 o1d & ddiq 5 i v e 3w foen, wau syaear § aftafoq e
AT Wi ofie fAfawe are & ¥ores a<de 9% srEt f9eme <o & et sfa faffamss artesreor & g
LR L R R R I A A DM E RSB E R R R A B

(5)sTgT Fa=T AfAf==H, 2013 F YTALTHT F ATHTT TEAT F TG a7 H ST F ATeqH & Fheft AT Fost 6
AT TR o AT [AaTe Fae a1t sAf<h i ST 60 S €, agf T9er /7 3941 & faaw & forw fqgrfa S+
srefie v Taer sifeha g a2 faho ST

(6) X A F AT § 3T G ey a1 Sied / aRada+ wiger ggot g1 e o s

Ford Yoo fgiwor faom fRder AT & arey Rare F34 arer AT g7 AT e 1 g1 fordt § By
ST AT ToereT 9% 1] T &l

12. % 99T fshRT 3 =1 RASwr
12.1 FT

= FafeaET & siasta fho 1o o+t -2 A § ST 99 & arerd | R S a97 aed § TR w7 a9w
=T L/ STAT 3 AT 6 AT i

12.2 fashinTe = =t AT

(1) == Rafe=ET Tor dafaa srqg=t § Aide adf 1 squras B a7 9 % arge [ #24 arer =1fw6 g
gria fasgfa it fashnra s =1 fasroor 72 s e 2;

(2) T TIEFT AT A & At [Farg F arer faswar 1 et afaqfa it fahrg s (F=emy w23 1
HETHT) FT AT e 7 A\ T wFwAr

I -
OIS GAEERIEARE RIECEIR I BPIER N AR R R I
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(if) =T T ST geatemor fRarAeen  Sqare § J= T2 § SMar o7 Al § STasyid =t fesr T et
TRt st & Aoy & for e S T sTEiae ST 36 a1 2;

13. Reifésr e
13.1 STTXT o ATET o (Harel =Ai<n g7 9Ied | (60 S arer et ot foerer & forg ftes eremd Femgee &

(1) ARFT FESraor Bid(THARTSE): FE AT A e OGS foradi & e & forg sfawer 6t afer s 61 8
FoT gt =+ ARt yaew & g S i gorer el faa am o s 8, o wrhr (e s /
TS A Figd) HT I i arE & 30 2 F fiaw Red dF % Fafed &= FEed f TeuE § Rae
FHAM

(2) BIF BIRA HEH- Tra(gross) M ReA(TwE-sidi=m): FE AT HaT e 913d & 978 & (Harar
TR Fl GerTd forad ST 60 8 s STt == A==t & yee @ vh et 1 yerer et Maer /e o s
2, ISt foraa 9t e iy fafar & 30 faw Y srafar & ofiaw st 1 T v @ smetes e § % e
Tafaa eefta wrates % srftee o & &1 Fear § 39 U fAeg o1 wid uwei-sifeme & fore wof 9o e
Tareft qreffaufaT devee/aree ST F3T F R TESER (FC-GPR) ¥ qga frdare B srom

(3) faeft Tarstt quT syt = arfde Rl (Twae): w5 A= Fa Sae sorer Feeft e am o
& STIET UAUAd! e aqaTe au ai2d faEe au(@un) # GSTRTa SeraT & &9 § f=aer 9y 541 8, i 900 a9
S[ATS T 15 TRIE T AT 3899 3 579 S il HBIH THTAT T&qd HAT AT 0l

TSTHTOT: TH TATSTT & ST T TS 1 A8 T ST a9 A (o7 AT ST
(4) I BIRA HET — A FT AT (THA-HARTH):
(T) I TRETETAUH 39 AT & ST Metoriad & = STa fer@dl & Sl & (g wree AT oA

(1) AT & arg e w2 arar =1t SEd yamaad i s 97 6 ard Fodt § i o gmor
U g a7 T % aTgY AT #e arar st e SemEa T A 9% GSRre forad et R au9r

(2) AT F AT R FI AT AT PrEe TAamaaq i e 97 Bt ad st § i ford emor
oo & T wred § fFame e arer =1,

FearfésT 7 arfca Famh staorsdl/ AT SToET SITaaeT ST 9 GSieTd forad €T #i3d aTel AT3d &
g Fare e At =3f<r, st fofa gr, #71 g

fooquft: = fAfR=ET F S TTATad= I ST 9% YSiTd forad emeer 3 aTel ATed & are< Farg Fa arer
<k AT 9d & Hareft =4af<h % == faeht F =0 § getira foradi % siqeor i uwer-aemud wF § Rarfdn
AEFLTF AL B

(&) T & a1 are 3 arer AfR g1 AreaaraTd i Uaeas 92w 10 Gefivra foradt & stawor & ua
TR GTXT T SATATEY & I FiH UhET-aemeud | fare 7 ot

(&) fafes 10(9) & et gotiTa foradi & siqeor it, TEraTe & Teas AR 0 YT 92 ITfeehd SATamr &
wH TEET_ e § foqre i Srusth) Rt s arfie et saeorsrat/ st o gem

OStTe feraat & saeor srar fAfer & arfay B & a1 G, ST off a2t &1, % $fiae e AT 8% H
FIT THT-ETA0H FRreeT fohAT SITusT|

(1) T & Faeft ot Sawe/aree ST () T F R UwEt-drereuy (FC-TRS) F dgd e
B STosm

(5) BT TFtE @i feer (Sa@erdt): ST Fuet S aed F arge F Fardt safet S s w9/
e g srorar IEeht gifeesT Fudl/ Sk I/ 07 &1 aTel aHgIT qg1d@ Ha1/ Hgrda Haaar %
FHATRAT/ Azert A1 UFels wis Afcas ST fhu €, ureets weis sieae ST e & arig & 30 fa 6




[¥rT II-=vE 3(i)] RA h1 TSI : SAHTYRIT 15

Faty F HiaT FaT 1 oy BFar =7 T Red 9% & o9 d@49fea esa sataT & afowme g § #
FIAT 3 BT SUATTST T HIT

(6) wid AErmR Wit faewft (FemEmR): Memmme i TrsET, 2014 % aqEr S it 12 e et
& T/ siaeor it Rove ave srfawers fonte 7 iy i 30 fae $7 srafyr & fiaw a3 i w19 Steamar §
FHT|

(7) wid Hifag ar arfierdi(l) : w15 ST a7 arier (Teverdt) So 9Siem steram qur | 99 F
srfarrgor *F wfaer &1 Trfer urw g2 8, = wiawer i ey v e & a & 30 3T i safy F fiaw ifaa
AT AR (TeuerdT) 7 voreex R ar #wmates foa §% & e ge9taa e smates & safeswe o §
F FIAT &, 39 BIH TAudr(1l) Seqa i

(8) witt Hifda Jwar wrftardi(ll): Frft Famht Tar stffaret (srram zoe fBoda ) % di= gofivg sierem™ semET
AT A2 o fafeer siqwor 1 arfersa s §F w1 fAfeat £ sria f aria & 60 foa fi srafer & Jiaw w=ig
TuAdT(ll) F Rdre AT Srom

(9) TAEHH(THATSAE): TTTEFT ATIT AV | §F, AT | TeiF TFeao 92 UHATE g 0 T2 QS rq forraat
F¥ TIE/ AT T AT S aF FT B0 U (Twarsars) H fare s

(10) TrEH(TAARE): I AT Ay | dF, TRT ¥ wiF UFES 97 Afant Gt o aeg
T AT g0 i1 T8 st foraat it @die/ davor w1 g T o §F 1 61 v (o) §
RaTe 4

(11) =1e+ W A3 : 1S A= Fuet Srae Bt s e Foe & 2 = e G g i e
=T & e aer ot wodt & o acger et Faer 747 @7 5 |, UH [eer 7 30 i & fiaw @
U/ e 3emt (Bear Fwrdwat afgd) | e F T-adeht & 91 g foradl T sfded 7/ S 9w oft
e Fgraar afearer , STt A7 sferg = H( TAT B STels B HT |

(12) wi gfRed i Me@Ehem):

(T) AT F FTEL 6 HATEr =ARE FT TRAAH T q1E AT FEA AT AT FTe-31T FOwT UEHT e Tqrer it
oare v Rt & 30 & & erafer & ofiaw s o # srierspd =t 4 #1 w0

(&) AT | Faw ==fE, o O 9T wer-er FHHr g S 9 adH T A1 T IR T o aT I 8
AT % dTg< [T e a7l SAT<h 1 Tar § U sfqzon, st Fafa gr,8r fRare 30 o & srafer & fiaw =i
oA H TTaha TR S &l FHi|

(#F) s =Ty & o § i aRfEa e s o

Ford U FOIfET #71 Wedie, sraferandr a97 Y=g 7 9 =0 d9g § Red 9% gr et G o aqame #
BTl

Forq ag A1 % 577 7 39 fagat & fafery =0 7 sreremusEr wer a5t @ g /=’ v i Rarfr B atega
FTITEY & o JTEAH T 34T grer, Sy Rufa g, £ st

13.2 feqfér & e

it w27 ¥ facia g9 92 sww fAffaw 13.1 § fu sro Rqret & wres w4 ¥ oo Sredar sahwy 8d o=
Rora & g s FweTe % A1y e fawet w0 99 e v et & s % forg e 1w sree T R e
T &I AT

14. sRaEw [Aaw

OESAEIEREER RIE G F




16 THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

() “ATIATT AT T FATHE” FT 37T G UHT AT 3 ST fer@at & 50 ierd | sffersh it Araert<y erfar]
“TATAYT T FATHA” FT T T IHehT IoiT | 50 TTTera & T8 T 3feraTe qor o1 7 agarer {em

(&) “Farh ard qaEEt F w=rEe aret e w7 9T R UHT ST e e st [Fanh
AT AR A1/ a7 UHT ARG FAWA1 & 909 g, S sifqw st qur [ aas [are
AN % 919 g1 “THart I aTel & T areil Tauad!” &7 7 gRIT UHT Tauad! St @i
e Tt ARt @/ sreraT uEr e waiEE F ure g, e sifaw warfaee qur e arediy
FAaTelt ARt % 9T g

() ) « AT F a1Ee  FE =rie % @i areft A F#57 o1 N UHT Gy Suwt e s g
= AT HaTe FLA ATl ATRAT % ITHT g1 * TIA % A1gY & (HATH A<k o T Aol UTATAdT” 37 A g
Ut Teruerdt forereRt Tt 9T % arge A s arer srfet & 1 gl

(1) “FAI=T 7 AT 3o GIIT I SERATIAT STET Te ATIRT AT qALL T HLIL AT AT FHLT< o A0
et ST aga=aT w1 s F3 T Taed sraar Afawg [t & Fa0Ea w2 F St vauadt & yw@ie
H “fA=ror 7 T oo R ATIHG ATEERy it agaedr i FI<h w39 % Afgwr | Sgr UH A7 g drHe & 9,
T T (90T = & AT Fd §U, TAUATT il FAT ATt =67 7= 2

(2) “FRaTeET AT AR o fI=07 areft Foael” &7 12 g UHT AT et foraert f=Eer [aret T
ARTRGRT T/ 17T UHT AT A= & 91 g, Roreht sifaw warie qar fHe=or st [aret aerfet F
are gl “FHETet et ARt F AT aret ueruerdt w7 st g UHT ueruerdt et warties At
AT AR A1/ @7 UHT ARG FAWA1 & 909 g, S sifqw st qour [ aas [are
ARTRERT 3 9T 2

(TF) “ AT o ATEL  TAATET ST & [HFA07 ATAT AT T 372 GIIT UHT AT AT (STHHRT ST HT AT &
e AT Fe9 arer AR F 9T 81 ¢ 9T % STg< o (MaTHT S o [{EET JTer Uauerdl” T o7 R Ut
TATAT ST AT 9 % arge Hare F3 art AR & 919 2l

(SfT) “=Tee T aer ” &1 orf g et et UEEY srerat e areas gy Rt o et U F Ot
foradt sraram gt St feufa g, & e srm e

(T=) “gT/ == a1 &7 1o Fgt g S fo6 I8 Faet stferfag, 2013 & siasta fogr = 2
(as) “srsrearer Targeft Farer 1 ot § Foreir et U2t g Msafortera & yre =1ee w6 foaer

(i) = et U (ames) foraw el A s o 8 sie(i) FRamet st amiert 6 9 36 smes &t
TATTHE TAT =0T A48T € 94T (ii) SHHT T aAT =07 I & q1ge Fare Fied arer A <hal & 19 g,

EREI
(ii) sreraT et forarer e et ST srraT waeeh srqar fHaer yaerss w6 () FHawh st aEten e
TATTHE TAT [9E=0T A48T § 94T (ii) SHHT T q4T =07 I & q1gL [Farm Fed arer ARl & 9 g,
Ford Torelt AT AT T Qrgsde ad « A w31 arer e s =ain srerer At Faa am 98 w7
TqHAT B

(1) “Fer Taeeft [aer ” 1 o faceft fAarer @ stocrer faeeft fMaer 1 S 8§ 991 S8 ula: STeegde AR 1=
T STTIm

() “FrEIAaH 1o w8 Maer #1 oo g wrea # fAwfaa SR Fafat g aodft srqeht sofaat, d9< s=aEt
TAT FEIRIT FdeATet # Foha s e

(2) srrcaer faasht [Maer s wearett arar Ui, faeeft e & forw ey yaer ant, e faaw & fow
e =/ Rerer AT, goa Fatwor femReer a7 v Sgad odt w1 TqdTerd S|




[¥rT II-=vE 3(i)] RA h1 TSI : SAHTYRIT 17

TSR UHT TATAGT oot Fariied a7 [==r Fanht ard= anriat & 99 951 g or2a Sar @i
T TR 9T % aTgY % HATEr ARl & 99 8, T UHT AT FOe H§ STSAErH Haer fi FqHd 8§ S
o 39 o & F X T g AT TATd A0 % ata 100 yiderd a w1 Gt Faer aqaa g sfiw #w
THRETeTE grag fAvaras #f o 921 2

(3) faAi= 31 ST 2012 & Fwarr fAfa=w st 1949 #it a7 5 F @ (+f) # gfvarfua fro v sqamw
ag # AR SR et S s Jur fEse Fewt aRds anmiE & 99 Tgl g ererar e
T AT TR A & arge & Fart AR F 979 8 FRT FAAT Fol [TOAAT(HIS ) STAET = T
qALaAT O & AT AT @EE-TehT a5t # Torar o § = o 10 A F AU * forw fohar o B
T STSAEIH (A9 &7 orrcTey [Aaeft Faer & =9 & {47 981 SITuam aaie 390 FrEdiias Sreaeed Haer &
Srer ot & e Raer B ST w2 8 39 Fae 3 srrerer et e 3 it e sroem

(4) wTeit Fateat # o fergeft ferer &t o  forw fRemfagern

() AT F FTEL & arer =R gar Rt sraear  siasta et ot forad & afvadas it aRomdt =it arfar
T 5 FAaeft fFaer & ferg {=T stTosm)

() THEEHTET TAT ST e I Tt & ®9 § SAq2d (orad g, H et et [Herer 3 fore fer w2t smom)
(&) T et [Maer &t o it ggfa ardt Fafagt § [Reer F 9% w63 0 a0 g, 90 T960 8 TF
AL FAAT H AR g0f|

(1) TR 9T F T °, STSAL T (Faer F ATy e i Fu=1 # e st v % 31 9 & fRafw
F AT LT a7 [Faer 7 STt oot faweft Rerer £ o & forw fomme 7 form srom

(%) ATIATT FOAT F QO TATTHE ATAT |HeAT T 9T aryeaer fageft fRaer 1 sreaedie Masr w2 et Fuer
T 9TH T faraeft fMaer 9= hifaa war s

(5) st sgfeat ® forar am sreawd e safertera ot o sreftw grm:
(7) TTAEETH foaer  foru e a7 #7 AqHTE T7 AFTLTRT T F, (R FIE I, AT ALY ;

() TTeET Faer 3 TS & Seaed Raer w5 Attt wred e vdd e [Ataat A 9 o qar
T ATATE | ILTT AT TS BT T ITART TG F3MT| STIAELH [Hayer Aaiias g=ra=t % A1y § 7w 1 o
B TH SIS | AT FAAAT 1 1 T FL 6 AT 6 T Tferd (e &g § stafia a4

T 1 sl ST TAT ST ITINT AT, I8 siaqvia a0 =i srorar Afa=at & srqame B s

(F) T s et Foer e et FRaer am B g s e sarfiee gor e Farer g
ANTIAT F O A8l ¢ e et @i aa7 fRF=r aa & arge & Farr =afm=t & 79 8, gy amha
AL FAAT o GoiTg foraa fAeforfea & siafia e st a6 €

(i) BT TRETETARTE H RATET AT F orefie 91 & 918 #7 (Aaret == ;

(ii) ge7 et faerfadent ot & stefiq wea § Fare #:3 are =1t

(i) AT ot e et e g T g s Ser i Jor [ [faeht arat aeter 5 o=
el & rrar et Eariicd o (A= |Aed % arg? & At =i % 1 2

(1) SSAEH THaeT FLA ATSAT TAF TALT AT AT STk T (5T T 9¢ FohU T S| Haer & forw
== Faffast % sraerei &7 srares giafEra s ore aavers gt siv THT 9vg et e H ST T Ut
TAH TTUT HOAT O FIATEF SGTHRE T AT ST T 3H M T THIOTTS T H4(71 37 @Azt F 23
TERTE o SATATAT T ATLAT AT 20l ATre aie | e i R § Ieora T srovm 7fe "ifafes s
7 Troer RO € g 91 3N Tt Huel 7 Lorves wrEtad e d% % o eefta wrater F sfes o 1 fuw
T Ih AT § ATAT SATUAT 3T I &A1 F1ATT F qradt oft I i Jrusfy|




18 THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

(3) TAuerdt % forw I () T2 (37) X U T Aragr=i FT TEar o7 ARmAT ST

feoquft: faAT 13 Fadt 2009 F T@ HiSE fRemfaaen & dqa v T seaeds aer % fow == Ffagmt =
T FXA o o0 hIE LM T SAELTFAT Aol g 3h AT o are Fohw 70 aoft s [Faer == fAfRemt f
offer & Suar| 13 At 2009 7 21 [ 2013 F = U 70 sTeAecw Faer St 29 A=t 1 gy T8
FA 5, B UH ATHAT 0 39 AT F aqan a6 & forg {9a 9 & 3 dpaw 2013 a6 R B s
TR |

15. XA & 918X & At =afRe g [aw % fog wiesRa affa:

ST e T A== 91 I8 FqTq aar0 1w Gt srer fAafaadi & At w0 F staamrgr 7981 T g 9wa &
FTee & [arer = g Fafeiag § [ee vfeetaa 2

(1) e =raam o aewr/ [ sttty siqereT At onfaer g
(2) AT AT 3 qm At
(3) Fore thew

TSR e W o TSEeT ST UST ST Al A F ITTEEd Fls AT, Hafad 1sg d3hiT &
el &, fft e e 1 Rt srfFart aede S 9 1 aEaT e e Sfw w3 A
AT T THAT T ST ST A7 T T STAATAAT AT I, THA-THT 9% WAd &% gy A&y ot F aefiw,
famT et = 3 U3 e v & srfrem 2 % o o g |

(4) fafer s
(5) gEataetir fEswTe st (St § wdis fashr
(6) et TEe FITETE ST9aT ®TH 28 & At

T = AFTT F e F U R see [I9ae” (real estate business) H 2TIATOT #T
foFE, smart/ATSTS 9, g raar @i &1 [AHir ud ardE Stog s &AEes a€ (SEBI)
(REITs) fafazwmastt, 2014 % aga dstraa i fafqafaa faer 2eee sqawede o= (REITs) anfae 7&1 g0 |
(7) TETE A STAAT JATE QIGLT AT TITAT 9 BEmTe, aree, foeriveetrsr qom ferge
(8) THET wiafarteri/ &= ST st & Haer & foro g 781 €, 3747 (1) 37y FA1 34T (1) oo af=ma
(9) Y off = & fAgeft st agam oo f=rew F o arede, 22uTh, §T 99, Ta9y 9iEEr onfta 2,
T ATt ST TAT 3T TAT AT Tratatet + o yfastea g1
16. g faeft e F forg g &=, W@ anl, & Ay ¥ fog Ranfa €
STa T o6 =7 iRt sremEr gafem saan § ssratatfae T8 A 7@ 8, 9T ufedt ¥ 3o Eaeft
R 3 forw warer 7, &= fererw & fer e & Femgame geft:

T, a9 ant

(1) FA=TIorT /T 7 37 § UHT Y39 9T {STeeh HTEa| & ST o aTe< & (amt =74i<h g 0 T fHaer % o
R S 7T FEehTe 7 @ATHIET A=F9TH TGl

(2) FLHETET AT 7 31 ¢ UAT T4 T FSr6eh TTeqd & ST & a7g< & ot =1i<n g 0 7w feer & forw
AT T TATTHIET ATa9TF 81 39 JE 6 dava G faesft fFeer gwwm g i v srqares #§ FaiRa ot
ATHTY E

(3) STEEYLE ATIT T Y= Goit F 49 ufderd T e e 39w % forw fReifay aifafass i, sa0 & s

FH &1, o T [aaeft qrewrter Faer % forw aeawrt Sqeras srorar & oy |@aedt ot 1 squrers, St et
2, AEeTF TEi T TH THIE T AHEA/ AT I RAfq | araegs 781 gn I3 =9 TR % [aer 5




[¥rT II-=vE 3(i)] RA h1 TSI : SAHTYRIT 19

gRumEaET AarEt AT FT w1 T a9 =7 Fart AT aEial F $iaid dgl grar § TFar
ATET & T8 o FaTT =t T Fartaed a7 =T siafig 981 grar 81 9=a % a1ge & [t =af<h g o=
TRerer AT sATe aar =4 At § Futha e @ % foro Metfa oGt & S F sefia gin

#ft. & fadw % forg frenfa dn
T ARt Rawr  fog Meila & e fife

(1) Faferfee et/ afafafam & oo g e % forw M S 1 99 § 90 a5 % ang [fds fr
e

(2) FRraferfera e/ afafatem & et Faer Ty Frm/ R, gee o s odf =+ o= gt

(3) H= Tt 7 B 10 srora = RSt % fafeaw 15 % st afaetae a2t By o &y afatafet &
TATAR] g/ AT, Fqeear T st ordt o oTefie Ta=tera 77 92 et aer 100 wfaerd a oqaa 8

FIT = 7 TEAT “UF & Fta [fEe fi 72 =i J=msi i gigse o=t § o v f@eeft Fea # o
LA HT TATAIGT SAETH R

(4) STRT =IATH qISTHT T FALTRAT & AT SHH G [o1@d & SAThd T 6 a1 I HHAT f erntoer 2o,
TR e T T AT & g & =ardt Ak wl UH fomadi # ST #3398 a8 FHa1 H I8 g T gStera
foraa & A oo 7 atfgs R & g & sfavor SR s g fhe w sprare i 2t wr ogaaw
G T AL TRAT FT AT FT gU =R § qg) oA S "9ar 2

(5) Tt STt ST ST o et s et e/ wataet i get § e ww i afafate § T g 7 Bk
Rerer #3 & U 9 T @THEd AEed® gl FiY [Faer wut (HIemET) i Afaieh &9 F Qieredr &
fore Ra 9 % fafames g 1 o T Fr 2

(6) FE WA AT [STEHT HIe TRATAT Agl g TAT BrET A5 T Haer off 981 & g, UF Frddar
T o T ST Fa=rierd ART % Siavid & ST N 92 F15 Uhelens qvag Aearad it od T8l 8, Ad & ara? &
Ramet =air & ST A0 & S o9 GiTd foradl § =aer T FT dFdl gl JAqa UHT Sy i
LRI AW 6 AT AT FTAFHATT FLA % (T TR T ATHIGT AGLTF | STl FHT UHT FHAAT FIEE
ITEH TAAT STSAEEH (A9 FAT &, TT IH T HRT, ordl qoT HIHTeA 02 Ffaa ersaw ordi 7 Aqarad Hid
2T

(7) U fa=elt fRerer ax g /Aifafass S T sadr ordt, I2 FI5 21 SIqaTe i1 arted fageft Faer
ITH T ATAT AT T T

#. &= / wiafafer gy fARwFRu | yEwrant
fratiRa i
( A F)
1 F &l gy
1.1 (m) et affRafaat & qodcares, anmEmT, a97 gfesdt @i 100% T
Tr=H Y TAT;

(&) ST S T FIHIAT FT R ST IeaTa,

(F) T (9ATH  USEA  AiZd), TIe-UTAd, ST Ho
(STFATHRTAT), HEHFET-TTATAT

(3T) FY i Hag &l T gated Far |
fRroqofY: ST & emmar, s Gl Ffo safEfy § fABgeh
erer it st T=51 2l

1.2 T 9T




20

THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

‘T afFafaat # aearastt § Moo o afaa 8

TOT ITATEH, TWTATHT, Hioadi 3 T i @t arert for =+ o Rt aRkRafaat & aga s
AT WA FIA T UH VAT qrar, SoH aui, amme, g &, am swear s adr i &t
(culture) FT FEw =7 & =T AT STaT 81 TR @t ST =9 geest § {7 fi=-g1e4, Je-
EI3H, Wicit-gred AT et s afiafea Shreeaae giagrs, set gem |/iaH qRfeafaai 1 aaeT
geaey ¥ e e smar 2

FETAqor

2.1

(T) AT AR AT =T & 100% AT
() FIr awT

(&) Ta= & =t

EEEIEEIEIRER]

BRIEEEERICIEIREL)

(TF) Sfera-aArzer = dre = et

fooquft: SFT * srermar, Rt s anmEr F emaafate §
THESTATE T TATT T2l gl

2.2

T 9T

Tfe wfaes & i % o § #15 aREaq suferd g1 ar daierd Tsa T F Id AqHIET AFeTF 3

qdq

3.1

e T gfbs (Fww i [fRaee) sfafeem, 1957 % aga 100% FFTera
AT e ATHS & T @ S w07 a3 ST3e (=AW 917
STV AT G 3¥ TH e T T QT T2l (A7 747 2

3.2

T AR feraTze

() FTIEAT =T (T RToT) STferf=am, 1973 3 YaemEi & Jgd 100% [EENEE]
oqed @i zae MR aat F erefiw s aftreme, s
ITANT F o0 Frret e forarge &1 =9

(ST AT, ST FHIAAT THERLOT HAF TATIOT AT, T AT
FIAA FT GAT Tl B ST g gA AT AT AT FHIFAT
TEERLO HAF F ITo qTe5e KA &l Gof qroe & faahl i
FEMT TAT g U AT HTESS HIA HT AT IT TET FGAT S
FTTONT IT AT o 1T AT IHFRE0r H43 T Fod 1A 0
A T 7 2

3.3

AW e @St 3R S T G 3T GRS qEor, TUT TeaaE w3 e
wfafafawi

(7) & AR 397 °@F 6w gtbae (T i @) 100% LEEARE
afafaarm, 1957 &t oraf F srefiw zrzefaay am @t siv
FTEHT FT @A AT @A TAEL, THH GeTqEGT FLAT ST
LEIERITIEIERII

3.4

T 9T

(T) ETEae ATer WS 3T FFER F JIF F4T F (o0 UwStens Fefoiag odt & orefi= g,
AT




[¥rT II-=vE 3(i)] RA h1 TSI : SAHTYRIT 21

(i) STITRTERT SITToT & |79 Feaada raers qa & diae earied i o,

(if) FTST T % IO AATAET FT Ae™ a2y ot (FEfEwor wweron) Faemeet, 2004 &
TTHT Soft (AFeATerHT sraforeat w1 gefera fAuer) FRemmast, 1987 S& Ty =t At e are
FTT FATC 10 A=t 3 sgaeer § FHram o)

(&) TZHT ST FAART g7 18.1.2006 I AT it T2 STfeeg=ar €. ua.a. 61(3) # gHtag aiRa
TRTAT % T | UHRSTSTS T ATATT Fal &l STusir|

TEF: (i) TEEATEE, FERA Y IR Y EeAd AT SAEh! & o arsefaaw
TreatFaTEe e ofiT arscfiaw wafest & MuTor & Geaadq g1 g1 TeuTse &l T6Ehd Fh ‘FT
FITZA AT SZEAAH T STHT HEAGAT FoAd 8 IcqT@ ITod T ST Tl 2

(ii) ST IL9T T GATHT FeAT g T 397 & IUAsy Fiodd ATA FHT ITART = &G T IANI A
TITIAT # 7T ST Y Ao ¥ 9% IqeTeel ST §F 97 § T Th1 & SN &l o4 ®
oI IueTeer g1 |eh| =6 Tah1e, TTQ FTRITREAT a0l & ThSTars AiTd & Ig9 &l 9T hAT ST &6 ar
ST (T) (i) # Feifea adf & 92 g /a1 S|

4. A 3R s

4.1 T 3T AT I G T e w07 TATATSTT, TS| IR 3T 100% AT
TThfas 19 % B qaedt ShreFe, s 9 i ggrfems
IR FT AN, YEierEE ScEl A 9TEaersd, ITHas T
AT, TAUASH JAARTH0T ShEeFaY, a1 Feaad 3
ETHere #T i e | yertorm i, s o fAoe e §
HISET &erra i o fEf{ammes g =T o 9o it @ § qoar
TCET O FARTT FRT @Iol M0 &= 1 § st AgATRar & dae #
LR AT AT et gt

4.2 HIS[ET Grasta® & % Swhdi (PSUs) # foret wehe = fafaerer ar 49% =TT
I 3eft st 7 Fw v a9 AEeeE o F SwsEEr g
Ty aieeTre|

5. Rt (A=) 100% AT

5.1 Fre At FAfaatar () s # AR aoa samat #1 e e & foer S-atae afga
I [ A F qream T IT a1 2 |
=W e 7 Hatea = A=t & waaEr & Gt ofF ara % gra gu oft, aa § AR s seEr
IcqTfad AT IcATET il S-FHITH Aigd ¢, H Teahid AqHIET J0 & dgd 100% scaef fFaeft fMaer
FT AT 81 @Ter Icaral i deat of=w § goger fAeeft Ferer Saeft sraast F et TqHEd o ¥
@ SR AT Ud Fa4e 918 G127 Svg S R ST

6. T

6.1 zerm e, san (R s R 100% 49% T TAATIIT AT
afafaaw, 1951 % aga sfenfes arze 49% ¥ AT4F ¥ qreer F R

ERL HET &, SET THE Z9 F Agiw
I AL UA TAT-AT%G T TATTATIT ST TEATF TH TgT G99 T TqaT
srferfere, 1959 F e 2; a7 Frs FHeor o RafS o
STHT ST9TH 2|
6.2 Je 9Tt

(w) Tt Ut et §, ST S Arsaed qgl ATedt g, § AqHd warerd /R & sfae qu et
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aer & FodY F T #7 T@Ew g5 srar adu Maas gy qu At e wr Reerh
AT FE o TOTHETST qa1= (Sher) fAarer o ST 8, U& Fai= (her) [Haer g a9 sqares
JFTF Bl

(1) AT et I¥ AT BT ST @i 2T s ud e deve ¥ el F are sentiw
HfS ve gaga T, arftrer d=rerg g arzeE o s

(F) = o H et [aer T g9 & Rerfacent ud 39 gRT AEeds g Faaid & e
BTl

(1) THasr YTERAT HUAT T ST 38 TR A M1 ATRY 4 ag Icare ooz v o & araa o
AreafaeT 2Nl Icarad giaer afga [Haer yrasal/ag 2w sudr & 9w 9eg § AT et ®
Hfedw e AT Arefher qare #i oft gl ger A

THI

7.1

TETT ATEH ATy

7.1.1

() TETITE (3T9-TRA TRt U=t/ e it T2mae) 100% =TT
(1) =T g B (SEE)

() Faer Feaw (Ted AT T At ot | 9% 9= w7 are
A7 RREaTesm vd sigafafedT & o qea® TwRee™ &1 F:19
FIAATS ol foeed ey (THUHsT)

CUEIEIEEIEL

(%) TSUS-3-T-FTE ATSHIRET Aaa(TAAEETH)

FAA HAedd (I THUTAT, ST Fefoearssem T segafafeer | 100% AT
T Fea® ATUSed FT F Tol FLA & AT TAE Fa AT
(TeTHTE))

qe: T WT 7.1.1 U5 7.1.2 ¥ SFoafad &= § 49% & stfes Himr & 77 (Grer) Ao & oo 3=
FAAT H, TET &=-[A90T § Gaieerd HATAT 6 ATSHE AT ATATT T SAATHAT el &, Theq 99 HaAT
F TATIHCE T T T AT aGATT (werers T et U st Raeres #1 Reaar safa e %
TRuTHEET FEI (SheT) fRarer ST ST €, UE T4 (Oher) Haer 3 AT AHIET AaeTT g

7.2

FGIRUREL REREE LY

7.21

gAY YHIU UR.UH. (THUH I(EAT), UF UF JSq7 w29 #i7 49% RG]
TITOAT AT AT T AT UH Faw 7 odt % swfig grit e

AT U THRT G370 g7 a97-987 72 Afdve fFhar @ an

722

“HHTETE U9 99-AMHEF AT 2909 arer SA. S9et 49% TR
oo

7.2.3

VT FHTATE U GH-GTHRIAF GTHA 7 a1l ST 3=t =l 39- 100% LEEIEG
Y =t 1 grea-feifEr

7.3

T 9T

(7)) e At Teft FaTel | T Fataat 7 el [aer (uwes) tE qEva ARt s et 3
9TaT o STefe g, ST FAAT T STH0T HATAT g 99 T-807 9T A 37 70 g

(&) ST AT AT AT Haten | fErgeft [Haer (TwaE) =T UE SHIer §AreT g a6A-99
T AT AW 7 ot o orefi| g |

(F) ATETT g GRATET F3 36 386 g7 ©iUq /U 70 J=mer FaT Feeft Suwr e F o
ST 7 9=T Y 3T g fhelt ot F1e, =, a7 SR siw aEstes i #7 3o g1 w2dr a1l
(1) TAAT UA THOT F & H, AT Haer A T A1 49% g, § HAT Fw w=TiHed A [
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AT AT AT o 916 gIAT AT 0 STIaT dg Vel 9T Sl & grT § gf, e warfiea
A =T Mamelt S AR & 91 2l
(i) =H TSI % o7 AT e G 91 STfeahad 2iaie i Stafe, Hu«l Tiaaaw, 1956 Hr
1T 4(T) ST =t Ata=w, 2013 Fir g7 2(72), SET ot 7 gi, § IhedAfed arasti=s & %
AT TAT ATASATH A7 F AT TEATHT G T (S F BIE FY, 7 T FH 51% FHT ATGUI FUT
% g ¥ Ifeafud srearaelt “aaifers R o1 A § [uferfad serar frafafea § & 1 aqg
AT T
(1) AT AAeTiRar F 7T |,

() SRIETET FTE TR A

(Freft) ot srfarfeae, 2013 Y 9T 2(77) o T § ST T e Redary; (FHE) FwE Fuel/

FUAT THE , THH R U A< / THUE F Jae Ue {EAr F At §;
(2) ToRefY STt et 3 AT

() FTE AT HT,

(STElT) AT Ot 7 #1994 ST IHT  w@TiHed ofiT A= 7 2;
(3) =\ v F forg areiT A F oAt § ag ot g, e staea: Fenh e /
THIUE AT H91 Afaf=ae, 2013 §it gy 2(77) & 721 Ao Reqer & 919 uaha srrar -
S ®9 § 51 gfaerd it erariar &,
(4) T T, 3 3u-E (I)(i) | Sfoataa T+t / gl TAfeAt & das (FiFader) T THT &,
AT UH ATHAT H TeF q1ET 7 AT areashil #3318 FAT g7 7o F UFheT Tah1s & &9 § raah Haer
T Taiegd a4 wT H|

e difear

THTATE 3f¥ AHATHTAS HTHAT T RS HLT FTel 26% LR
=T 9 A faaesriors afEemTstt &1 T

8.2

HTETY 3T FRATHAF ATHAT T TRILT Fd areit 26% T
IEECIRIEEIE R IR IR L= r kAR EA T T

8.2.1

T 9T

(7) = fRem-fAgert & 329 o, "IEET T AAdT F H&tdd GHE 7 qrasiidas qqr= 98 ety
T AT-ATAF AT I TRTTOT et arer araentiers Termem & =0 § afeariea fBrar = 2

(@) fEeelt Maer =R AT FUAIREE ATl FT ORI T arelr Aot aiEere & ardT
TEFTOI o YT F Hael § GAAT ST T HATAT FIT 4.12.2008 FT AT fRom-FAgert & oft srefim
2T

8.3

IATS T Tl T/ AATSTAT a1 et/ Raaariers 100% qLHTT
afeTel FT TRRE/AI AN AgTiEE g Ud gEar SR
TEO HATAT T =6 9a9 § q9-007 9 9 faer-fAdent
= AATAA o eI ZIRT |

8.4

et gm=TT-w T g e # EeE 100% LEEALA]

8.4.1

=T 9T

(T) TERETeTE o el s9m=Te-aT F Arior grr A S Aigu S gfasi deer awg |
STeRTTrT fohaT ST searfad g

(@) fazeft am=m-a= % afagfa dewaor 1 Jwree Fodt sttafaaw, 2013 % Sraeml % dgd 9d |
T =T i =TS g & e S Ak 2

(¥) Faraeft FAm=R-=AT % YTAFia HEhor il THR1eH, AL AT THATH IS ATHAT I TRIAT Feed
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AT FHTAT-IF 3% Faashtiers aEerre & Jhree a7 fAeelt um=m-a=i F yiasia dewor i
TRITT Fee Hael FoaT ST THor F3rer g0 31.03.2006 F1 AT &Y q9-907 I TATHLATIeT
fRem-fA=ernt & srefi=r g

AT Iga

AT IAT & § ga1s g, Aqg=~d T ST T-aqg =g =] ArAT G4, FAThiee? qaT0/ qqar
T T, arse ST FaTU, TE-TETa T AT HE; ST TS0 HEATU 3i¥ qehe et Tfeveror
TEATT 9T B

AT I &7 & TSI & [ :

(T) 'qaTs AFT rATq AT F IARA M ISTF AT K 98 &, T ATHT qIR 9¥ T 3 fawre
AL ST ATAT FAGTd It § A Ak Afafaa, 1934 &t g 2 F @< (2) § qRwrfug
TS AT AT g

() "TOAW" T AT F AT ST I 9 forw qf ® F A7 ATAF FT F {07 T AT AT
TET TALET AT WA ST AT OT o | g, e a4t w3+, 9%, Jg™, ME &7 37 §3=4T10 a1
T TA FE=aTy ot afee g

(F) "gars argr aRagw qar sraiq wREfEF F aaor =R, =T A7 v UHT Fdq A7 F=aq F
afiage fi 9aT §, AT a8 UHe ISTH AT H@eT ITTH =l JaTal  qTeqq | &5 7 757 3l

(€Y) "gars uRagT STRA" T a1 39 3UHH & g e wree # fRera 71 afawa F vast § arr
IqT AT T gATE AW | TREg ot onfie 8|

() "FAT F " T AT FS FEAT AT IUFAO F AIS N § o ST AT § |9y Srar g v
IFT GIRdT ST Tl w1 FI I gHar fQHT & g2er A1 IS JrIar & o araegs g e
ITHIU FT FIE AT AT 2,

(Tw) "ol 7 o1 awqa: Feaie? oTeT 9T UF AT UF F ATerah ARparierd Led il 7ag ¥ IS
LT ATAT AT & AT A 2

(sf) "srgafRa gard aRag 9" F1 qread =1 A st vt F S et S arelt gars aRagT
AT g ST THRTIAT THT IO STIETE AT AAATIEF AA T T & Fafad & & 37 768 3859
T Bl 3T T IS AT F ITANRT F foIT Iuerser 2T

(=) "IR-sggfa gars aRage §ar” 7 qrord UET 94T | 8 S AqE=d gars Tagd daT 7 21 Y
T FEI TITATET TR 2

(3TE) "I QIAATEA" T AT THT TALATST & & ST AN IgAT HATAT G AT T30 70 AR
ITAT AT SATATSAT T o1t T T FAT B,

() "axst A" F7 a9 BHE | 8 S FAd I H IS ST T 9¥ Ia¥ & (o0 T i
T T 2,

(%) "urse gl &1 aread g (i) T gfer, (i) Zfthe gefoiT, T § ARt Igaa S g 99d-
T 9T GATIAT =T aa= & "regw 7 Fidee afafafeat sanfee € o (i ) F7 a2 grrav ar
¥ gefoi = arfrs Sefoir & 2w & div w= fAfde g s wiafaten

92 | gardwEr
() Wrhres afreETd 100% T
(<fT) BISLET FieTsATd 100% wET
9.3 gaTs ufag 44Ty
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(ii) I gars IRagT #ar (NRIT& OCIl &
forT 100%)
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(&) - =T gars aEg AT 100% =TI

(¥ Feftertee HaT /aqar faar & forg ST it @541 drasas 100% IZE I

94

AT IgAT ax & dafoaa a7 qaTd

(T) TTSE gefer &aTy, &= f&ew & #@afgq At 6 qrar 100% IZE T
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(1) ATLEAT ST ATHT SH; ISTH ATALAT AT, 3T TRA T 100% AT
sfQreror HEAT

9.5

I qF

(7) ZaTs afaes qarel § we] Aqgfua AT TAersd; -Aqgid gars afidgd Jar, ey
Y T AT ATy et g

(&) Fa=slt TawaTeaT A ITgFT | &F TS HIHTeH ST TAT FHIT F SAHTT FRIT UALATEA, gelThied
A Ter famTe warat # fAeeft Maer w3 #r orgeta 8l

(¥ fAReft TaaTEal & Sy @R R-aqgi=a Bae aRagd a9t w7 aREmred w3 arer
AT FATAT T OoiT # SRt Ja0 GoiT % 49 Tiaea T Tar a6 [aer # fit ff sqafa g1 vy
ererer vt orat o srefie givr

(i) T TLHTLT F SATHIGT AT qgd [T SITuIT|

(ii) fazelt faer & foru &<t & gewa fAfqaat afgq s 9 Faet s [fReEt w1 9 w1
EICEREAANI

(iii) ST AT TRHE Fae 37 HAAT Tl (G0 ST T &

(1) ST 9STFa 8 3T I a9 T &I TI9 9T 9 8,

(2) g WX wW O wW T g Feww wma % Awfe g, 00 si)
(3) ATEHT AT o ITE 9T F=T 3T Tqret f{==ror 2

(iv) TF e F aRuTEasT AT ST 7 I ST gars IRags daret & |9 S AT
T faceft ATt 7 I & T2 gReAT it 32 ¥ e oW gn |

(v) U THaert & aRumHEEEET qRd § AT gid aTel THT T F Tahe il STHRL & (o0 aETh
I HATAT o Hafaa Srieraprtet | fers a4 srafera grm

qe:

(1) STHFT T 9.3(T) ¥ 9.3(3f) § AT & farerw & Fafera e/ gaer 7, 39 ferfaai § Ay 8
et fArgeft vawaTsat gy #rS fF Faer T8t B = 2n

(2) 100% = fereeft Faer F gy & AfFamet A=l T97 9ed & THEIT e & o0 aRp
e 3T 9.5(+M) # [fde Masr sxaear o ot 7w g

(3) 3UF A 9.5 (HT) # 3featea Fifa aw«r vaw =T fofies 9w ey =5t 2

(4) TRaer STaeRat FUAT T TEE ATATTE TR AR F Hafead HaTerd g St 9 o=t 1
AATAT HTAT T

10.

Rwior e : ey, smamw, fAee-ag gRard @@=

10.1

fatr fFem ofeeee (g s w1 B, 100% LEEIEK)
SATE/ATTOSAS TNEE, GEH1 ST2aT T4, gledi, (atef, eaar,
Qifers FEATT, AR i gragmer 1 Qi o7 =7 &y =7
FT giAaTEr G e )

10.2

=T 9T

(v) FRator fEerm IRASET F o 9@ (W) T ST TfESET /AT ST
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(&) aRAET T 8 T FEATET (trunk) SHTECHFET STH A2, SATqId, e AT, 39 Ud
ot & e & a1e o &7 ufewe it st &F St
(&) ST de(@) ¥ sfoafera e o a1a % g g oft, area & a1ew F At st wr e
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(2) STh-z Srater Feeft ot greet v g RAte; saare; ey snfee &= (SEZ); Sifer weums,;
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AT A = T AT I TRl T o SAqLT ohl AHIT Al gl
(5) = & F Hag ¥ "siqeor ¥ fAwforfaa onfaw & -
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(=) ST ATS=RRT (rights) FT @eras; &
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TSI o PRIOT & [T SITaT 31 Ud 38 a1 9 7 faehre, smardta/arforsgs afay, aghi sraar
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(DESEEICEIRU IS EIEEIEGHERE
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2l
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FaftE e & TSR e § gRamar o Squgad aqaeny 7 &, sJae T ud TaeT
Tt qrefT AT TEaT; T aTegEhaT, SRS 3 3T Tahelehl T &

AT qTRt § T ST Aol et faraeft fRerert & forg o 97 10 7 aars 75 =i e
TRATSATEAT ATTR o o7 TS STat T AT STEaHT Tei g, 9T 36 s arh At
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(T) ITH FH-H-FT 10 THRISAT ATHA 21, 3T A5 AT Thod SHIe AT & A7 50 TiTerd & e &
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(&) s wfafater & for swefed e &1 =Aaw gfaad Fo sree 1 &= % 66 Tiaad & F7 T

2l

12. ST - ST 3R IRATEH
ITE — FATIAT A TR=Ted, ST 3 safer fasmn =0 (ISRO) 100% TR
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IEIRKELLY
= Sfeafaa i &t F samar 9= a9 AT f=re § Bt Fae 7 o aw=r #v
TATTAIE ATF9TF &

THh.1

anfeq gntew safaat (Teme) 100% AT

A1

T 9T

(7) FrET fRq qeted &l (ARC) # et it 19T # YaTsts T QE=etar &1 o afeadt &1
st i gied aur afaqia G &1 Jaaq stfefagw, 2002 (96T TF) & Irae i & dgd
TTiera foRaT SIToeTT) =Y TR HeurmTa/ Se-genTa et wr of 26 srtafRew % agg g=rtea G
ST

(&) foreT oo e Fuet (ARC) BT ST Wi Tt # faeeft geemra Mass (FPI) fFaer w2
T 3l aeeft seamra e (FPI) fBREt sfed gaeted F9+t (ARC) 3T ST afagfa et (SRs)
T T et § AT Red 9% g0 39 g9y § a Aaen/fRer-fAdat F aga 100 yfdea aF
fAaer 7 gahd 21 38 T & Haer dateera fafaamass @1ar & daw gim

(&) =it eer faedtar snfeaat =1 gfasgfasr s qmtea qar gfaygfa Ra # yada afafagw, 2002
(FTHHT U)o TTEGTAT 6 Srefie gi|

Srwr-fAst &= 74% 49% TH
EENE)
49% T SATT
AT 74% TH
ECAR]

TH.2.1

T 9T

(0) Fret faeeft d= &t ol warfAcaare g der & grese ava Qs 90 § 7 gacq 9ot #
AT 26% fBEaT qaa [Rartaat & 919 w2
(&) AT A=t (NRI) F 710 #, ARG GTRar TAmEdd i aaT ST mEaad i, Tl e 98
T W& Golt o 5 TiFerd T HIHT SR TAT T8 HHT TATTTAT AT ATATAAA T, AT ST TT
F T&T Gl * 10 TFaerd & Afeek T21 gRiT qamta, sriaarer ardrar (NRI) FF arar i qwr #ar
T TATAAAT TAT ATATAAA I, AT AT T FeT T2 GSi1 % 24% TH ARTAT ST T T &, TAqT I
STRT AT 3T AT TAT G T A HT [F9qT Fehod ITRA Foham ATU)
(&) =T & W SFd IURH [ HEAE HEdT T At Qs J § gower et Maer g smaed
AT Ra §F &7 gartea e S qifs ag S [T & G s (3= &
T 7 T GATET FT T 6 S e § el demartiar 7 49% it T Fir o 98 R g
() TESE F g R At & srfferh #i e siaha w2 ¥ o fed § sy s
HIAHTL T STHIGH e shl STUET a1 T
(2) 3T T § R9d 9% 997 "el,FRAe @ BAEE, U A T G 6w T
STTErRTOT (3TT) STET Hedral g7 98-8 9 fqgifid $f 72 Fifqat va srfateet am g
() =fs Foreft zafn g et st o &t St foradi i @die srqar o foft Areaw ¥ e
S % TR0 FE T 9F T gaed gt F 5 gfaerd A7 38 Afee fE a7 e w= i ear
=T TATiOT AT &1, O UH AT § =Sl 5 i Mg for@dl il @YE STraT 3w JIeqH & oo &
day § R d9 3 frarfader et et o ff smg g
(SfT) Targeft Seht gTeT TRk ST/ 9T T TITaET
(i) farzeft ST =T QITaET SrraT HETs ST TATO e il AqHTd <1 ST, g T &7 T41 Ta
FT erafa AT R
(if) U et 9, ST o1 39 7 ST waer yrfeer g ARty € o fed 9% & aaa
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TR e GaeT oat w1 QT Fd 8, H 100 TTAT Taeq Yot HI &g we Hi qafad < Jrusft
Tk F AT § qUf ST Hcaaret ! qgraeh deT SATod #7961
(iii) 5 et S g & i =A=1, AT (i) AT (i) IO FATHCAATAT HETIH qe T A7 (jii) ForeT
st §= & srferraw 74 wicrera wwar et fFaer af2a v agrees gean & =9, § 7 e v =9\ &
FT &1 TRATAT 2 qhdT gl
(iv) Tret el 5 1 oot isar amarel T 9gE 9T % ®0 H afigidd w2 raar 90 St
ATZET % FIXT U7 TAT HeaaTel HgTd ST T Fed it sAfa & st f Bgeft s =
TSt & = TorefT WiS(ET S o 9= &1 3 T U TgIaT 9T ST Fe i Sqard & JTusi;
O S0 P17 () § @ T a7 F e (A0 o F da|fed 9F f F7 7 w9 26 gided g Gt
oA fRaTterT #T arfar § =)
(v) TreT aceft S i Tgres S8IT A28 T Fd St T Toerat i =St &5 % 90 5% &
T J1e T 9% AN 7T & a1 % e gl
(vi) Freft faraeft S it gt wariicaaret agrae der it e & dafaq fRerfasa Rea 9% g
T T AT o S|
(vii) Foreft fareft 5 gTeT 9Ted § oo+t |ETeh |eaT il TATIAT Fl ST TIT HISaT ATarel &
T 6T & =9 § IREfdd Hed § Gafaad auft siaad 9d 59 w7 T&qa 17 o
(TF) =TT FHT ST FATAT F T8 § FAER 10 Siaera aF Siud g A 38 d91iad Saerhl &
€T H TEAT AT gl
(zme) =it fger s s &= srfafeam, 1934 qom Sy fAffaae afaffaw, 1949 ¥ qga 4R
& = foro fAfAfEe fRenfagent & sehe gin

Th.3 | o - ardeifRe &

UH.3.1 | ST - ATaSE & SEAET FUAT (STHRAT FT IS 3T 20% TR
srawon) srferfaer, 1970/80 % s1efi= 2
g HHT (20%) AT ¥ §F 9T Ff A 5

TH. 4. | Ffovfd S 7 g SO

U411 | HEt & AT F aqores #§ afaqfa SRl f seReeFaT 49% I=EE]
FAEAT, TAT, TiF AN, FAMNS Sdfed TaadT,
&M ST FaTerye A

UE.4.2 | 3177 91
(7)) U dr.amE. g oy S arer fRarert iz, feeft Feer @ awwr, awada gfagfa ok &R
e (FeT) AT T e & g ue-aey o A Ren-fAgent / Affammetot F s g
@) == EfRemTeEeft & w=n frw o faeg afvafoa 7 fro o orsst ve srfSrerfteat o o swer: a8t
B ST et T, 2013 (2013 T 18) sreram whrafy wiaer (RAffem) afdfam, 1956 (1956
FT 42) et e g siv fafams are areha afagfa s Affw i sfafaem, 1992 (1992
FT 15) srqar fReramre sferfaa, 1996 (1996 T 22) sTaET W Wiasfd o fAfaws a1 g ==
Tag o S FAfFETafert siw dafeaa stfefaem /et & 3 g

ThS5 | FNRE wie rew 49% T

UF.5.1 | 39 0 S arer A swersT g g [Afde fRem-fAdert 6 srefte gim

TH.6. | ITEX UFeas
Farr e fAffass s (arew wre) fAfReeTeett, 2010 49% =N
= FIETE qTa% T ol

6.1

=T 9T
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w) TS ET B St aTer e et Ao a9 2t SR 2

(31) T w1 FT arer AT (acting in concert) AR e Wt AfFarh [asw: 5% & sfe=
THRAT T2 T

(&) Forar ST =rer fRaer &=t A At ser ey [Atey @, qre qar oat g6t s
= arefie gl

TH.7 | T AGEAT SOt (demsd) 100% AT
TE.7.1 | 37 o1t
(W) =& A=At FAEET § Freft FEe g fugs aeert (R srgEen) wudr (EfEeEe)
srferfas, 2005 a7 ST e a9 g At fFee F o= grem
ft) wreEers greT fAaer £ srmfa fMmferfe ordf F srefim gnf
(i) ToRefT <ft T SeT it T AT TIee ' F gTRAr 10% o w9 g6,
(ii) ToReft oft srferrgoT 3, 1% & rferk S a¥ oehl T srfvara: T ford a6 7 47 STuet; sfe
(iii) HTeTeeT # A FTT aTT TRATSIATE, ATAT ALETRAT 6 AT I I8H [Has dAre H qreridea
¥ g7 7T T T
TH8 | i\
UF.8.1 | () T et 49% =TT
CUEIGIEIETS
(@) o et vefifhTeeax
(3T) TIATF 3T I et (loss assessors)
@) srr fEfREmE &R e o afaf=ae, 1999
(1999 =T 41) F 3IUael raq ﬁ'{ﬁﬁ I HeFady ST
e
UF.8.2 | 3177 9

(T) = & § g araT weaer el e Sfar sifefaaw, 1938 & yraem=i & Squre & i grm
A TH o o e 2T foF URSTaTS ove Arelt shafaat ST fafafer & oo ardr fwmr SR
siie farTer ITfersReor (IRDA) ¥ SIra9ash ATs8®/ STHTa ST et

(&) et AT FOeT a8 gt Y g7 a9 I @rtH o7 FEEr g 99w / ared i S
B & A wrfesror (IRDA) 3T Heiid fohu e ofiw 39+ g ST = / A=t
& AT § ATt AT v % e gl

(&) =T At e R FrfesRer gRT Tegadt ST wen/ FOAT & 9 § Jqud wls uiedr i
= g, et srarfies e T & 7 5 (st i) g, 97 3w el S e i sgaw
AT 39 & % for AR H19T g i g o o foeft off oy o & S it &1 oo arafos aEr
(=TT & ) | AT TToTed Ik THT ToTed & 50% # 3rfere g A1 vl

(1) 5= gatda (promoted) HaT FHufa=t F forw “df-fAst g d@aeft Twrms 9. u% 2. 1 % wraen
A M

(3) ereaTaett - ‘FREEr, SR aw WY, woaer fEeelt Mae (uwStens), Aweht Faasw, et
JrEhITerdl Aaer, AR FIHT FUAr, AT RwOAr, IR SHT RwOdT 9T AT [
AT ST, ‘Afare Ufedr, A= i gedr, Fant ard aeiE, § Haeft Haer
FT o FHHer: At AT AT i Far B, B w=mers gy G\ 19 wadt 2015 #i sfeEar
TS0 A.115 () T I a7 Afaamwe @i e atesor (IRDA) gTRT 89T 993 U< ST
Rt § o= R

Joer & 49% [CENER]
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TH.9.1

(U) =9 &= 7 Yo fAfg fAfFamms v A arfeeseor (PFRDA) atfafaa, 2013 # srqam et
Rerer T 2

(1) Tor et # fAasht [aer =9 a9 & sefiq grm & dom e P ¢ Gwm o
(PFRDA) srferfeare, 2013 ¥ €17 24 % FET AT Y9F % AT Goivra foradt # fRerer e areft
THET PFRDA & 3997 Gsta IT8H 30 3 v § dora fAfdr ygaw wfafest § amaa &
foru dora fafer fAffame i e wrfasreor (PFRDA) stfarfaerm, 2013 i swe siasta =i Rt
3 fafAararaet % oTqaTe A= STaeATst 7 AT HIT|

(¥FT) AT G e (FAT) Tg GHTET F o g2 997 31 w@riHed A =, g 9 / g
ffer fAffame s A it (PFRDA) g0 [Meifia & siqam ofiw 39 gy S 9 /
=T = srgaor §, At st ol & 9 gn

10.

I+ fa<h Yamd 100% [CENE]

.
10.1

=T 9T

(W) famttar Far A S9- 9T g 9%, &6, S @faamms vd &am i (IRDA),
Yot fafer fAfRamae sie @ wrfdereor (PFRDA), Tt smam S (NHB) 31ET STRd €11 g1
srfeg = e o et st it e & e g fafaataa fEt SEret & @4 afatatem |
(@) “srexr T Faren” sadt Tiatatet § o s arer fasht Faer getea e se g
wsteT g AR TEE =aaw detteer araest afga &t ot & s g

(¥1) “ore A=t qara” "t afafateat Bt o= % R uw Sfaams e g ARt &
ST AT STt =i & gaet qard Gt Sffames g@ear g AfFafma 7 6t S g, s
Tair aredi &7 F2 ofer 71 2f [AfFatsa Bhar Sar g1, srrar Afeamws g % a8 @99 6 fafw
B, UH ARl § 9 TR H B aiafatest #§ 100% et Fee 99w sqaed /6 F agd
AT NI T I8 T ~ATH IS 10 HiAee! digd a2 g afafds sy ord ot g gifh

(@) 7% F2 TaAfE @oaw w7 & fGFET afaf@am % gga fFfaataa i Sar g o7 afatee § saer
oo I, AT 39 foru faaeft ferer it Ffimd 39 Si91/ #9739 Saared guf, ST gated srefaaq
AR g

() "o A= qarst” gadt atatatest § et fBher ot Uit g e s arer sreaegy feer =9
ITALTHT o 3Tefie ZiAm|

[FT. #. 1/22/2%/2016]
AFT FEART, TAET T&F HETIaeH
It 1
[fefvera 5 (1) 3]
AT % a1ge & et et =afze g Rt st ot 6 goft feraat <t @die / sl

1. R % q1gL F et Rt safoe g Pt st st it goft foreat it @@= / fasht

(1) T AT FAAT A2 | I8 & Aaret et =Axn wr FfFaa 16 § e J=er 7m, o fGow & o
Rt ST o srgadt |t & orefie 9ot forad It #T 9t

(2) 9T F ATET TE BT s ARE AN H Tl TS U Ala5 AT HIT % Goif foradi &l @dig qodr

gaad
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(7)) fRaer 3 aTer ARG F AL g Tg A § Tga @l Jal (A KT 9418 AT o oo aaw) A,
2011 F SIETE 28 a8 HT FHa+t A7 Fz=ror griver 2 forar g & 30 avg & M= it a9 @ g;

(&) sfcrer T 7 sErar =7 AqEt # A ra & wreaw F sqEr Jr e R graswar wudt e
AT o AT  [Haret =t 7 #at A g, 2011 F A8 Atemgr G g s sasr FE=ror S war g g
T ATHATT F AT AT ST FHAT 7 (AL FT AT ATAIRT ST THAR) AT A2 ATHI ITH FIA
STfereRTe ITH 36T ST T[T 8 T ATear YTaeeiE Tad=sl 97 Q93 & ATeUg % v Ay w1 ¥ Ay k-
SATST AT €U GTT H ATATIT 79T 7 STHT e 2w 3w g

(3) T AEATHT TEET T AT & ST U QU7 TATHA AT TEIAF FHa1, ST UF UH & § q=rad HT
T, STgT T=Tiord 9nt # 100 wierd fEeeft ferer £t srmfa § oie w3 of whtems & =1 g2 fAoares i o
a8, - Ih ATAATET T T @ e / O afR=ree =3 % forg 3 afqardt et g @9 fhu 1w ot
STTersRd OSIr o 9= TTcrerd =t €8T a1 500,000 ST ST o, ST AT 7 21, % q8ef GSira forad Hafered
9Tt o SrefieT ST ¥ ThaT B

() GoPTe foradt = ST g1 <t qTira & o1 21 o A, e e & aia & U a9 ¥ seters safre
H sroram e d% A7 5 GEER R AqEd g9 F a2 3d1 8, AT w9t s 39 R uwE-siiiem
(FC-GPR) ¥ si1a= it fidre &

(&) ATTATT o1 = Fifaferes a@raiier® gy ST 37 A9 FT UF A 93 3 q&@-fmwe / gd- af=ra =21
Fr 7rfer, e |awer dsfhra forad ST e 0 €, S8 39 WS & o 9 § @ waw g S o @ wm
AT ITT A7) ZH THTOTTS T I UEET STE (FC-GPR) & |72 ST 3T ST =i v |

FTHFT Q3- TR | 3- 9T =39 ¥, [Raer SraeRdt et & @Td § 9 § Ha909 % @1d 8§ (T2 79E 2),
Rt ft aerear, a1 T avg 9t / 'ET gerar & oo Ame & gefeT = o o ar saegs
TRETAAT T 9% Fe o 0 FSfT T2 1T ATIHA gRAT

(4) AT AT FAaer TTHFRAT HOAT TR AN &7 F TS s &, A7 AT H0T Gt for@d] & &9 6 ST
AT  STEY g Tg [l oaTh l GSTTd forad STl &2 Tadt gl

(5) TF AT FIAT AT F arge 7 At Bt =xftw # 59 gy = Bl off @ F o s aew S
T THAT 7, T oo v wfefs a1 gae qgq anre T i s At a1 w6 agg S e
stfarfRer F agd o1 2ok ded a9Tu U Rt i fAfRamt a7 s aga S MEet ¥ aga sret e e v
Rord 9% g3 aqafa o i Eeadwar g1 g Far FfAHEH F qgd AT I9F dgad a1y U [EEt @v
ARt a7 3o T S MRt F apr s ed dw g smEiR T g

Fq g o 39 A § STt FAwer F3  forw e 5% g sqaAfa & &6 TS E, a@r AR HuAr vy
farvroror qv =Y o ST R "l €, AR 39 o R T faeia % "ay | srerar AT °F siaeia R rw
oo 3ET 39 dgd a1y U Afaawt & gafaa adft fafaamees wrarat qof i e g

(6) T WA FAAT T & a1 o fHaret fft =af<r & Maforfad & d@ay § awwe ff @ aqafa 7 G
forad ST T Jehdl &

(7) Gofiore feradt 1 =4, afe qd [Haer Sraedt St qehe g7 [efed 7Rt & qgd B e § #ra g
(&) FHI-THT 9 g g o R d g fafafds orat & srqares = srefie Sttra amameimsi= /[owar
(T g TN &1 BIETe) FT AT, a1
(&) FHT-HET 9T FF g A Rod §F g fAfafde |t F squres F adie, q@ o=@
Hateard == (e anfe & rame afga
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2. wFram it fafer

(1) STt TFET T STy AT =Aelt & AT | & 0o & &9 | 27 el qz1 o+ (57) =, 2016
F AAT FATT T UAAS [ TRHIUAAT () / USHT TR | T T ATet +=idr & fram st

Fyaor: Tiawe iy 7 fasrferfer arfeer gi:

(i) Ferere i foreft o1 fAfer 3 i el st g sfEet S o1 fantm)

(ii) IStTa feraat & =49 7|

(2) TH T AT AT FIA ATer AT o ATEL o [HATHT SR I TTAH i T il ARG & T15 & hf A7
HTa¥ getira foraa ST fare sraan

TSRO : SO ®G F YT Shple AT F T H A16 e i Aafer qeieh Swier qarane i srie 6 arira 7 [t
ST

(3) STt wfawher it arfe it qrra 7 |15 foe & srater & Waw v gSirg foraa S a5t fhw 1w € =gt |1s foq
FT orater qur g9 AT A | Ugg 39 F Fiaw IH gatad =Afh FT ST =99 % A1eaH F JTa Qo 1 24T
IHF AN/ UHEHTUAATL(ST) T H STHT ek aT99 AT SITua|

FIOT TH THTL | ATH LA T dAled # g0 & & forw =77 i3 1 21, 7 e e & forw st srfaf=em,
2013 ¥ et o 10 srqame Red S 1 Q@iqaiad smaea grml

(4)=H FIEHT F ST SR forad ST s arett A Fuer fFeeft qe1 gdg(wra F Rarft = fw g
ot qa1 @rar) faaemastt, 2016 % A IiEEa [ & 919 UF Heeft qo1 arar @ 96t g

3. fashira s %t s

gStra foraat $T T A (FT F7 Ted?) Tl AT & dTgL [@urud AT ST SF2aT Ha e At & U/
THHTUAAT(ST) TTd § 79T 77 ST

I - 2
[ 5(2) 3]

et TEwiferay el g Wik # et AT w2 waEs § gEiag et St st i et
foraat it glq / ot

1. Yoftra feraat it @diw / faefy

st et R (FPI) wRa & et Arrame @ wres # geliag WA St it gehra foraat
#it et aat ¥ srefiv e / S Feasa &

(1) s fareeft Femra faere srrat &t (wwdtens) fafaammast, 2014 & d@=fsa voas Hases aqg g
ATTATT AT T FoT QALGTAT FAT T qi: TTEes e 9T el Ta< Fiehie ST F 10 Tfdard & e
BRI srraT Fohelt e ot 3T ST SATSTT Qo= of9aT Ra=el ooraT 9 ariel & fohell S@aT & Y&
T % 10 Tiaerd 7 Aafae grft i et et § a9t T % Thdlens i qaeearfar Sreqee g 93 Huer
= T TaT Sfhie God & 24 TTaerd | SAfereh Tgl gl oTar el gIaT At ATSH1 QR arar fea=et aroan
AT ATEE] df TRl =@dT % TaT oA § ATF dg! gl ST 10 TAerd i 24 Tiaerd i HIATAT HT FHLT:
FRETT HHT S T HHT FgT ST

FITT AT AT g7 24 Tiaerd i T Igaq AT 1 3T F1 & -39 F forw Fatha @/ #aifatas
AT, ST AT AR 21, T TETIT ST TRl &, A e Hadl & (a9 are qAT ST aier T Haer: dohed
T FX o ST 9T §hed & AT T8 AqHIET T2TH L
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(2) =fe wwdtars g Pl ardta sHaet i EeeTRar Ui STEeeT TR q¥ sHuAT i T2 siEET Ot ¥ 10
STAeTT STIET IHE  SATerF BT TS &l STaT TRl AT =T FeT ST ATSATAT Gt erorar fRei=a of9am 9
AT T BT et F QUi TTEqee ogTe 9% F+1 T Y& Yoil % gea F 10 Tiaerd a1 e afde g7 72 27,
T uwEhters 3T U T qEy fEer w e giofa i [fReT i (@@ ) Tur anda g §F gR e
ey ¥ I fRor-[AEert & AqEeor § FDI % &9 § qaasiihd AT SITuar a7 fHaer v f=aer ymedat ot &
= fafRmmEet % fAfFa-13 § sfeafaa foarfen @aedt sraersit 1 sure w347 gr )

3) FrE uwdtes Tt Wt ot it GStira forad afeas A / RSt wrede & SR @dis a6har g, 9904 a8
= s § fAfde srfrrd ud sy daret F sl 2

EEGRER

(i) =2 e it afeet s €t ST 8, a7 AT FRT ST aTer S 7 ge Rt & fore S o o et
F T | FH TGl g, 3T

(if) =fe TSIt woreHe AT 0T FT ATHAT &1, T god Feferiad & #87 981 g0

(w) &t o feer-fAdert * srqawor § faiia T o o, st

(@) et STgT wY U T 1d god e TEid & SE A o e 9¥ AT @ g e
Wﬁﬁ%@?ﬁﬁ'ﬁﬂaﬁé%wwﬁ%uﬂﬁﬁﬁF{ﬂqmmﬂuwu AT SATIHTAF FleT FFT3eE
EGUEIEESREIEGRERIRIDIET

(4) FrE UEHE AT a9 o7 Tt g7 a9T-a9T 9% T Rerr-Aaert F sreftw afaegtast £ ate afenr
T HHAT & TAT IH I 3TAAT o FhdT g

(5) = AT % Td Ty o e ey R § / &t gy wan-AfEe st qur e sresit o6 s
2T AT £ Rt § g aHT-awT u¥ aeartaE st F g9 § S Rom-fAgert w srefie 2

2. YA T aGET

(1) STaer TEA T T FEaer ¥ G Sf&E1 59 & SRu T 70 smas @Ewer & srar @t 9627 @y
(srem) fafemmaet, 2016 % sqaer § fet 9% % ara v At qar arq siv/erar fafes siaaret sa=r
(SNRR) &1 & ST fAfert & B S #ehar 2

(2) = fareeft qa1 @Tda/SNRR @TAT T ST Fael AT 4T €9 F TH ATIAT 6 ST (00 ST AT o o %
forw &= sToem
3. fashirTa s =t fRAsgor:

Rerent & 9 fasfinTa s i i (AR F FT FTHL) F AT F F1gT EEwer GAr ST g9ar § oeEr 39
Hateead uwdtems Haeas  Fraeft gar ara srar fafare srfearht =9ar (SNRR) @rd # ST 33T 7 99647 8

4.7

THATATE % =9 | OS{IR07 & T4 SAATT URATS 5120 29 fafqaras  srqaeor § fho 7w @iy At 1 9g
BIAT SITET LT &A1 FH AT 2t 70747 o forg eme / forar Srosm)

LA - 3
[ 5(3) &
RA # faredt Arvramy e @& waeest § gEflag wRd Fuet i gefira Rraat fi Bt sffeardt sl (NRI)
FIAT WA *F FHFITAT AWTR (OCI) RT TATEd11 e 9 g4 / fasht
1. g foreat it @l / @t

Fs AETEr AT (NRI) FTaT 9=T F AT AN (OCl) TAEaT g 9%, 9ea § et
ATAATITE 7% Uaeas § gaiag AT HaAt it gira feraat St Raforfea aat o= ade / & w
T &i-
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(1) srfeameElt gt (NRI) ster&m 9= T §qeurs aRe (OCH) Rt sriesa = ger 30 saee &
T 9T 3 STRU ST ferad @¥is UF o 96T €,

(2) =t % afFEml ardE (NRI) S9aT 9Rd & 90" anres (OCH) g BrET A Fuer &t
AELTAT qUId: SIS SATETE U2 HOAT sl Ta Siahie Gl o qr= FTaerd & ATF TEi gir ATg U F2ar et
ATLAT HOAT ZIT ST ATEHATHT QAT e fea= orar ae ariet i felt et & Ja< g7 % at= Jfaera
FT HHT & At 981 gt ATeu a1 auft A {ardt aredit=i (NRIs) ST€ET ST % FHaI7 " Attt (OCls)
FIT 3Rl daet T ST T J Ye o SEEd R qUia: TS g 9 ST AT el YET Tihie
OSIT % =9 Gia9rd & AT 721 AT AR M STIALE AT T AT ATEATAT 22 srorar fea=2 srorar arief
FT T HGAT % AT GG T TG GoF o 7 TTerd F (e A5l g1 AT,

Ford o, =0 @ H G=fiq 38 qiaerd it T3 IFAH ST il qGEThe Jreq Jiaerd Bhar ST aehar 8 afe gafaa
TTEA T AT T STAee FIST ZIT 39 09T 7 390 gepeq aria & o,

2. YA T aGET

(1) wfdwer Tfer fE=er & g ST =9a % TRu o T amEs @y 7 serar Geeft qur ye@y ()
ErfATaTaet, 2016  oIqa=er ¥ Bt d% % 98 v sAfaarer arg) (NRE)@ETT § S1 et & sar i ST aedt
2l

(2) TE NRE @Td %l 38 3297 & <70 NRE (PIS) ATd % ®9 ¥ ATTHA FohAT SITUIAT TAT U AT &1 FT ST
HA TG H TH ATLAT 6 dgd ATHT e HA (o1 fhgT ST

3. fashra a1 %t fasrer

gStira feraat 1 fasfinra smr it 2ifer (W] 2 F1 q2T) FT IRT & a1 AU Ay S g6 § qodr 39
Tafead =f<h & NRE (PIS) @Td # STHT {797 ST 97T 21

4.7e:
A1 NRO (PIS) @13 T NRO &Td &9 H qaA1A 3w strusm
aqgat - 4
[fafae 5(4) 3]
ATATIAAT AT 9L e

©. et srfRarht wrahi (NRI) sraaT wea & g A (OCI) gIRT e« g g3 fBf s
et it gortora foraat sraar aRadsia et sraar gfaet fi @l ar fad sar el oo oen 4. i ot &
HAIT

1. getierg fergal sreat aRad+a et T gfRer f @l a1 At seEr Bl oage f. i geit # stem

(1) AT & FTgT FRIHT FIE FUAT, T€ T TATATT, ST ATHATHT AT TFAT AT 6 LGN AR
FRT FATaea S Rata gf, afgd AfFart s (NRI) @&t 9 & FHg90F AT (OCH) staeamaadi
e X et i @die srrar e, SEr @ 9T &1, L 96 @

(w) o= fareft = o forelt =eteh waresis sroraT S arge foheT Faet g S getire forad;

() faT Forett =fimT  Flt T=is astst sreaET 3ad arge (T [Maer Areaw (3asede afgaT) grT ST
RARES

(¥ Ferelt TR AT wrftar (Ter. e ) w5 it gt 7 sfaram,;

(1) == FAfEATEetT % FaTa FRT T=Téerd ST g ST aRade T Je;
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(2) T Y-S 1§ sfeafea FMaert st [Reer qmr sroa, S FarfEet g fre o e F g
ER
2. wfauw FafAa it Ghra feradt f @ds wafdsg |

ST WNTE-1 § Sfcafeaa Bt ama % ga gu o, ara 7 argz [Aeraa i Fud, g S uauedt, St
STATET AT a7 AT F ST AR 1T w=rieehd i g 2, afza sfqarht adiar (NRI)
AT TR F FHEITT AR (OCI) 8 9 AeH=T & eiavra, et [fer saet sraar i/ awrar sttt
srraT RAe TEee FIUETE S9aT HTH g139 & A7 TET geaiauiia A stfersnre # g Futaay it gerirg
oradt srar gieet | Rerer 78t Fam)

TSiRr ; "RErer Zeee FIET & areqd a8t g S A fRee 16 7 fam e 8

3. SFIAT FT TGO

gfawar Ty FRe 7 g S =ma F SIhw e T oaEs @ F oseEr Bt qur S@y (S
fafaTaTastt, 2016 F srqawor § fardT §% % 91 T NRE/ FCNR(B)/ NRO @1q § Sta71 fafé=t & erar it s
LETIE]

4. fasht / wRagear afer

1) T TS GorRTe feraat 67 feshl/ afiagar Tfer (AR] F#2 F7 JeThe) F9a@T B vervedy & faferer st
Fae a9 % UA.A.AT(NRO) @1 H ST T SO, A gt STasher Ty & «prare et off ¥aew & @rd &
ERIRRIEAT

(2) AT Fa=T FT g foraat & g o [eer #it it srerar Rt ver e . i it § siee o
STARer TTT9T 3% AT g5 YorTd Hod-g e i TT19T 397 & ATET TATATAd (o0 AT T FTATT &l &l

. et Wt sroram e et § g
1. fodt Wt syt T @eaT it g6t # e

FIe SAHaETEr T (NRI) 79T AR FT GHEIT0T AR (OCI) STTATad= 17 e 9% 9ed § et w5
STAT TAT T TEAT T USIT § S9TaTT F HTeAH & [Farer 37 a7 §, T I g FH ar qartded €47 F /
AT’ Atafaterdt srat e Mt seEr Rua g8 FEr 7 27 7 81

TSI ; "Rt 3Eee FET T areqd a8t gem s e 16 ¥ faET e g
2. AT FT aQT

gfawer &t Tfer fEaer & amre 96T o9« F SRu e U s By ¥ eeeEr Geeht e a@e (39
fafaTaTastt, 2016 F srqawor § fardT §% % 919 T NRE/ FCNR(B)/ NRO @1q § Sta71 fafe=t & erar it oir
LETIE]

3. fasht / afagar afar

(1) fafaerer sTiEat Fae dafead =t % U3 (NRO) =T § STHT it STUIT, ef g1 Tahel TUTer 7 SErame
et off Taew % @ & 3T s g

(2) Toreft W sreraT Tiae T T O § ST FE F 329 R U fAerer Y Tl ST qoaArd g2 wnd
Hea-gfe it i 297 & arge gegratca B s it srgata 78t 2|

AIGAT 5
[fafaaw 5(5) 3]
WA & a1} (At s g gefivra feraat 6 g wiagfaat 6t eds v &t
1. 91T & J1eR Farht snfe i sgafa e s
T, fAeft Téwiferay et (gwdiens) i sigafa e war

THHTTS STATad T e 9¥ Hafefed foradt it @de 7 a@ar g, 994 ag aai yagia &) &faes are
T R 9 g [AfAfEe ot #r @ ae
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R ESLE R REAR IS AR VACE B IR E LS
(F) AT Ot g ST R-aRaad e fed=y afee;
(&) e Foet g SR ATt O
(3T) =TT B F A

(Z) snfeq qefator Fufaat g S o @2 % 100 gidera aF i gy wie (veem), aoad e §56 %
fzeni/fRemfagent #1 T #Y;

(T) 9T # oo ST g et Ot (Rea S g 7 aivarfud feew | 9ot ofiw e || o) § gfg Fa &
oo S i 2 oo | ot & =9 § arfoe oo st o forg o afeamat skt forad eie Sgax e || 6 % &9
H ofAe fohw ST 3 for ot sr Ooft forad, arerd &+t ot Rarerst g affemay sy foradi (fesw 1) & e,
e (N1 o 49 sfderd =it et AT & Afere el g1 ATy q=r het UF Twdrers gr fHar w1y Faer sas
AT % 10 wiaera T #ar & stfees 981 g AT v;

(1) Fe-FfeeT faeh Fafeer, o Rea 8% g7 sorresa A Fufasi (FruwsT) F =7 § Fvfiga o = g
g1 ot safaaT Rd=v/ats;

Ford zaH UHT forad onfier R ST 03 Faaw 2011 1 a7 g H o iy wE ST e uwdters fi
T 7 2;

(=) TRTEEFAY 0T e G ST 93T Jedan & Jive/q A e,

Ford zad UHY forad oot Zift ST 22 7ea® 2011 &7 a7 91 § AT 7 7% g S rqEtiag uware £ e
e,
(313 =T At aive;

(31 == fafast & At 9 & srqam s gEltag T-aRaad/ /= TR afgerT e a7 ffd=w;

(%) sfarsgfaeer safaat grr S sfavgfa e, Fad 98 Rea d% va/Ar arde stagfa s @afqe 9 g
et orat i 02T *°Y

(=) sfagfaga k&0 foraa, Sad (i) adi aifSaes S0, AT dermstt a7 gadiusd F a9 aeadt 5
st g 99 e U were avaw Afgwer (TEdET) FRT ST A S9roras A7 fored; A/ 4w (i) AT
gfagfa =i fafaer are (afeas s va gfasgfasa o foradi S g=1 § enfaer w2 ddeft fafaaw), 2008 +
FAAT T A G H5 THTTT A7 fored)|

Fd, THATSTTE 38 T2 & feradi #f, Roa 9% g7 q99-997 92 Y& 6l 75 AqAd 5 A9, Id § Jed0

ITH QY STSAT T HOTPAF & & H AT T ThdT g, T TFIA S oo2 SRATed Fhlrede H IHHT e haT AT
T, =7 Bt 5 % su-Rffew 5 9 ARt e mr

f. srftart it (Trremens) I gy i ARt (Aftens) B sgafa yew F T SrErEdHE
LT T

(1) SATRATET AT AT FHFATET T AW (A ATE), ATATEaH T e a7 Faferfad foraat #, a7
HT F, @E T qHATE;

(w) st faaifaa sfasgfaat (g gfagfaat  sreman) a1 @ser o 31 =i e we F e ;
(3T) AT F FHTLT & | ITFAT (TEY) FT AHT qlee;

(F) ¥z TTRR T ACEET O % I # AfREe TR T oamw, ged 7g 9, aifedt SR F7R aret
fafear & Rgiia et 7 adf % sqamr

(3T) TRTEEFAT I 6T FRT AT qtes/ A e,
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(3) =9 fafa=aT = faffaw 9 % o ST getag -aRaad a/a=y I Sfame o a7 e,

(2) FTE TAATATE AT A TS AT | Foi g7 A1 Goit F Fiag F2 ¥ foro vt feem | =0 & =7 & anfier
fru st o forw e affeey o forga va 3gaw e | Ot & =0 | enfaer B st o forw o sk i
foraal T TARLT-TATAAT A I "L TahdT 2, sa7 e a9 gy et B @ @) st o forat
(fearz 1) & oY UasA=as AT aRftens gy Aaer gors R & 24 afdea & sfderay oar & afes 981 g9
TR i Foreft Ua UAemems a7 eftens gy fAarer yeis fontw 3 5 wfdera & srfers 981 e ArfRul uaemars
T AErare g7 0T Goit foraat (feer 1) & fRaer, umemears = sietens grer s o7 foradt | fRaer & ey #
STT FdHTE |11 &, I AqER g ARl

(3) S uasas Yo fAfar fafaame siw faerm wfereror (frowsmeEie) g ot i gerfeg g Jom
TUTAT H HeHohIed HY Ghal g, 99d a8 TURARST ATHIH & Taegm=l % Aqare =Fasr w2 & forw 9 2n
Ffeaftar /AT =d T TATEdH T gef|

T, TAALATS/ANAE 28 Th  foradl &, RFa 9% g7 a697-9899 92 98 Hf T2 AqAd F AqH1, 9d
H AAT ITH 99T AT T S90S F ®7 § TR FT GHdT g, qTh UFaa oo Safed Flrede § M
SIad o ST &6, SraT fafqaw 5 % su-fafqem 5 7 s e g

Ht. affarft it (Treers) ar aEarde AT aEiet (SAies) F sgafd YT FET - aTdEEadH T
JATETT I

(1) TS TASREE AT ATATE, FRE AT 6, FTATTdT e a2 faqifa avawrdt sfasfaat (g gfagfagt
 AATET), AT a9, 9 FEAT B F [T, HT AR WHAA F2 ke I, I TEE TS TG
JHTTY T @S T qHaT 2

(2) FIE UAATAE IT SAETSAS, T HHAT F, AVATEAAT YR 9T 3 HIAM@ECE & @Fa| 9 F Aqaw
T 19 AT =/H= TR AT Q7 A7 Re=7 i @i 7 9671 g

(3) IS TASMTSME AT AENATE, S HHAT &, FATATATH T T I¥ =2 2 & [Faer T qhar g A7 e s
e g a1 A7 39 &9 T5T FTRT o Tt ATy g1 ITieehd 21|

8. @ wfavfaat f i ¥ fag At w0a St a1 agusha R S« 5 sgafa @ s

(1) TEeft Fatr = g aee & fReifha aewr stasgai/asT &t T @die o &t #7 aar g, aord
BSEEET-ARRE PRGN (Al

(2) faeft et d% it aewrr yfagfaaias=r G £ @de i G 2 a6ar g, Fod 9d 9% g0
et orat 1 gz *2)

(3) FTE Fgueiia T §, Ry AT § T afve ST F4d % 70 AT AL 6l @TE a1 92 Aqatd I &,
gt faaita stasfaat i =dis 2 aar &

3. yfavgfaat H @8z ¥ g s=r et Maert it sagafa e s

(1) EreeTter fAaer, ¥, 1T 900 % (THSseqUE), dgadid USifeEl, Urershre g, TedRd %e, derd
e, ST TORRCHFA 2 e ¥ e Aaert F w0 § 9y gfaqlia o [AfRe a1 % | oSiiga g, w@e-
TATAT SATETY T2 ITORTEFAY 3¢ e FIAT ST AT oA & dive/q"ed Hf @i F a9d &l

(2) Sreewrfern ferer, S, FaRT JoT % (THeseqUE), dgedia USaa, ureTsHve hE, TRedeed e, doe
%T o el s g%, 9 awdE afagfa s AR a1 F 9y oS 8, Eea-TaEad e O
efafaa formal i @die F7 95d 8, 990 Rod 9% Ua Ird i a6 &faes € g @At f s
FTAT oTdT T T A

(v) famifera avardt sfavfai/easer &,
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) ATTAT FAAT GIT AT AT T,

(

(¥fT) = T B AT A,
(1) AT FAAT FRT ST A g AaRaad g ffa=y afw;
(

3) TORTECHAY & H WIS hOAl gRT ST A6 Ud AgHias Auiaady Rd=yatee| Saprgaay &=
eT AT Tl A g AT AT T g1 fadis 27 A= 2012 T TAT SROTerd/sr=ra it T2 AfSg==r e
TW.H.13/06/2009-3TEUATE FIRT ATHITGT SORTEeaFa IU-e1A1 il FERTd AT T=AT § 37 797 &;

(u) fre-dfEeT st safaa, o Res § g eopreeae fa Fafaat (sruwe) & w7 7 anftsa B @

(ft) srfeq gt FafRet grer S wess | 3 100 gidera @ it gty wfaat (vaem), aod fed §5 5%
Az eri/fRemAEert &1 aTere F;

(T=) AT | i g oot gt (Rora S gy 7o qivsriod feerw | 9ot ofiw fear || Ooh) § g F37 % o
fanta oo | Ot % =9 # onfier o st = forg o afeamdt sor feraq s sgaw feem || i & =0 & arfaer
Fu ST % o O o Ot forad, aerd a4t o et g st s forat (e 1) # R, s
T % 49 e T T AT & oIS 7T gMT AU ToT et v € Frfers [erere grr Faer s e
% 10 wfaerd T #\T 7 s7fer T8 gmT A v,

(3m2) T-afaaw fRa=/alees &1 yraiie 9, Ford Ue Se-aiaadig ffd=y/aive &1 Fa9q it aria 7 15
34T = Fiax geitag w2 foar 5oy 7fe foraat 1 Rt & a7 15 AT % gz g=6ias T8t Far Srar g ar
Zrd-FTtersn fRereres U foradl &1 gt Tet A7 fRTaedt & Tt  ATea® & qonter (AdeT 9aT 8 3T ra-Hhiferh
Aot & AIHT AT ol § Jg @S AT AT U Toh TH TH1L il TATS TeAT il feorfa & Uelt foradl & Aeraehar ==
gfasgfaat s Sre-Frfers fReerrl ¥ aerrer REw/arsas w2 )

CIEREIECCEE IS
() = fafa=at & AT 9 % srqam ST e srafiadsiay Fr=e T sfemT o a7 6=y

(7ef) SRR AR grer S iR TR, o ford &6 e A e g s A 9 g
R ot 3 9 &;

2. A F THIR

(1) TEdTemE T foradt i wdis Bq Tiawer it Tfer Fr s S Aot ® S e 7 s e § 1
TR STTOmTT =7 fEaelt qat weter (S) fafaawmastt, 2016 % e T v fGeeft 4T @rar va/ a7 @y srfeart
FOAT (THUAATAT) @I H g1 [ea & & frar srowm et g1 |mar va tauas s |rd w1 39anT [
3 T8 =6 ST eET % dgd S ATl AFadl & for fohRar ol

(2) TS AT AE S G TATATA T AL T For@dl il TLIE g Tawel hl TITLT T FIIATT o (o0l At
ST fEaer & smas oo § | B o 71 Gt gar a9y (s BfRgsmeEet, 2016 % 99 @ U
TS/ TR U () =@rat & erfia ffer & 7 G sovm

(3) (T) TAATTATS AT ATHTATS ZTAT TTATIAA 1 e 92 ot £ ahe vd () vasmeers/smfens gy a8
GO TOTTAT H TR Theele g Tawhet Sl LT T STaTe STt =eert o Sy fager 7 sras &t & & 77 fHeeft
=1 wa e (T) FAfFTsmEett, 2016 F F9a T MU U /TR TUAS (f)/Ta st ardr § arfed [Afeem § &
B STosm

(4) Taraeft St &% a7 aguefty fasra 9= gy awrdy faqifha afaqfan i @fa gq afawe i i v serar
ST =t & STRT e & srad fBFEmt § a7 9 (e 5% F S sqEed § g T § g
BIERIE ERERIS I
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(5) st sAfarEt fMarerht g foraat i @die gq Tawa Ft Tf &7 Erare ST ==t % SRu &g ¥ sras
farsroont & & T sToem)

3. forgat i fasht 3g s s

A & arge &1 [ardt &2 =i, Frew =80 aqg=t & qan oraat # @de $i g, oraar & ==y #

TFHAT 8, F7d Vo1 a9 Ud AT i o Bfaw o grr @R & s areft owr faw 7 odt s @
F

4. fashtrafagar & sma Tt 1 ey Y ST FEAT

(1) sl arewrterT Raement (wowdftems) grer arfa foraat it feshy afagar & s it (7 F1 =aerhe) i
AT & dTgY Ao BT ST JehdT § a1 UhdTens =+ feraeft g @mar a7 THu=ees s |rd § ST AT ST aehar
2l

(2) TTALATS AT ATATS GIT AT Ter@d | il [=aet feoehl/ TROaar & ST T (Fd il FEThe) F

(7)) ST Forardl T STTeATad= 12T SETT U< GTeor 36T T € 9t Safad =ik o USsesl a@rd § ST f3har strosm

(&) Tt A oradt it =die F O sREe uaest ard # grid [ieet § & By w3 o1, 3gt |@4d@ted =ik
2 UAAAT @1 § ST FHRa S A

() STt feraat fit @dT TeTad T A 9 AT T 8, gt ager At S Srus ar uasrwere /e
e & e & FTIET 39F AL /THH TS (S1)/TAsTTEr @Td § ST T S,

(3) o7 Tt wrHeT §, Tahy/ afaghar & I il (FA Rl TeTR) E H AT &St BT S a7 g 9%
= g4 AT F @Il T &@Td § ST g1 ST

AL - 6
[ - 5(6) ¥4]
g gar arfterd wi (taged)) & Raw

1. TH. O Y, § R

(1) U =ARH ST AT | g &1 Farht g (TR T4 FTer & AN il GIEht ) T9a1 qd o
Frge TRIHT "@eqr (TR T aiveree § [Afea @ &1 greay), et aewmr s
(TFATETS) sroraT faqelt 3o Ot fReers (TRATEars) 78l &, UH &=l / Tiafaferl § qR=T Fee arer
TAUAST I GSit H ANTEE 3 Gl 5, el Ta=ATed 70 % dgd 100% a &1 faasft Raer sfwrd g
T =9 el § TRSE ¥ grag Aearas it ord Rt 9@t gt |

(2) “FTH QR % TG H [Faer AT o AT 97 7 GOt F FqI AT |

(3) TAUAT § fHaer FAT w=ar aniiErt AfefEem, 2008 FF adt F AT ® e g

(4) e ot o fraeft Rarer g sfiw PRt UF & & Feeg @ Sgf T9=rford 9 % dgd 100% aF 7
Ereeft fFerer = g 97 URSTE ¥ a¥ag Aoared ff ot AT 8, 99 wEATod AN % 9gd UE
TAUAdT | gfafdd a9 aar g |

(5) U veruerdt o fageft Rarer g, et U9 o & i 8 =T et T=rierd ®1 % dgd 100% o T
TEreft e oTqma 8 77 UwSTens & a¥ag Foares #i1 od 781 §, 39 TATrd A6 F d8d Uk Al
gfafta T s asrar 2

(6) TAUAYT H AT AT YoMt ANTEIT & ®T § AT ATV I F  ATERIZUI/ATLOT 3 % &7 § fAaer, ey

AT ATHEUE & STATY, ST ATATE TATA F AR (THF AT THH Yol TARE 7 3=d o7 / TF

TATADT 3 FATH AL Fgl SATUIT) SATRTET T I TARIY/AIATT 70 &, Afawier o mu 3t=a ge
H FH qgl AT A0 JAT FFar T=@TRT gRT ATAT AFET Fiee dHhT3ec ATAT hald TLHR T

FqATRT T | T ha 3 FIT 9 AT T Ueh T e THTOT T ST 67T ST |




48 THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(i)]

(7) AT § R 3 arer A<k ¥ 91T % d1g? [Mard i aret AT & Yot TRTE / AT QI % a2
= HTH |, S0 20 49 H T@d g0 2N 1% I Gl TSI & 3= od / U TAudT & 14 % e
H 0 Tl 2l | AN, AT % J1g< Hare F3 arel =Af<h ¥ 9d # R wad arer sAf<n 7 St Trrer /
AT % TET o SIA¥0T o AT ¥, A0 36 49 § Tad U R o T8 Goft ANTEIE UF UAUadT & AT
e 3T o | ST i av |

2. YT T ATEqH
T fRaere F g7 U Ueruard! & Yot TRTaTe & Sfd 6T ST arar sporare ST et o JTead & sras Joor
% ®T H oryar faeedt e yaga (ST) AfFawast, 2016 F SqaT a9T0 W AT AT TRH ()
T | gria et § 7 B S |

3. fRfAder wfda=t # 1 Swor

rfRaer arfae =1 Jroor ST 3 g ot T ST geRdT € strar "e e SiRn F U ar URH e ()
GTd o 9T T ST awar g

A 7
[RfAaw 5(7) 34
st snfemr it e (FVCI) g e
1. Fasft e geft e (FVCI) s fRaer
1) #rs faeeft stfem it Maas fea 9= g gt odf & aga Refatead & ads #x ahar g

T) T8 AT F O 4 F sfeatug Gl ée & fm el Sy g s wfvafat st s il w e
B % ga ot aftrsgfoat Frft areram e w2t v § geag T

(&) foFeft TerderT grer ST wiasgfa;

(&) forelt st ot [T (VCF) srorar Aofi-| srahfoaa fAerer ffer (AIF) i 7fae srerar frft st 9ot fafer
SAaT =oiY-| s fead farer [fer (AIF) g sarfoa FrsET srerar =i & gfHe)

Forq o =fe aer @it foraat # g, ar er=am T (F09), a9 7R o srqad | od arR] i

(2) fazsft strfem o=t A sfeafea afagfoet / Fraat #r == sfagfost / Pradt #1375 Ssdt & srar
gfafaat / feraat % g § @i aar 21 fEasht stfes It Rases ardig gfagfa s f@afaar € (Fvel)
fafaTaTastt, 2000 % STagTT * T et ATaTITe T Taes § golag Tragiaar § s w2 #ear 2|

(3) fameft sifaw oot Maee =1 o= afagfaai/foradt & Faa &= F ™ oqeg g, S #dr iR
faorar/fRTaedt &, A9t =i fiad 92,9nd § [ara weaare Fardt =1t srar ara F arge Haw
FLAATS SE T GLIHT STAT A=AAT AT T TRl g ATAT TShT SET ST & HTLTH & IR FL Tl gl
sl stferm gt fRarers st gt fafertt steram Sofi-1 srgsrfenss fRaer RfaaT (AIF) srrar stifes Osft
fAfert sra@ET Fofi-| srqEfeas Farer ffemt (AIF) g worfaa aemT / [fest & w92 smmm afer ofF
T FY THRAT g

2. ¥ & ATeqH

(1) afawer Trfer ST s=et & SR e & o T aras e § sreET @asft 961 @y (qwn) SfRaEmEer,
2016 & FqEE 9910 T U el qET @1 7/ rqar Fey si|{eme T 97 (THUaees) ard | 9T
faferTt & = sreT Y ST TR

(2) fazeft q&m @Tq i @9 ARER T (THUAARAR) @Td FT START Fad 28 AGgAT & Saiid adad &
o &t e s

3. fashivma/ g swrr aftr s fRseor

stasgiat it fsfRm/ TRagFar s Tfer (F#30 F ged? ) FT B3I R F arge AT ST a6t g erar

et s 9ot fRerers = et qar @ra srm@T e stiaaret ST (TeuHea) |rd § ST har ST ST

2l

4. 39 &=t di gt o et snifew i et # Faa fragafa g
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EEEICINEINCIRIEEARIE )

TAAT ST | Hafead greaay AT aifeaa? #i1 &
AATEHTATSIT

FI<T sqeeT Ue {3 (Seed research and development)
AT CHA & H 70 THEAT VST T SIqaeTd Ug o
T g

e (edh) g=

SF-EE (STHT-TFLA) FT I

T T | STTeF Tiel il &79ar a7t gleA-Hag-Frav el Frx

. TORTECHFAY S~ TORTECHAL & T Ag! o 1 ST §HA- G0 I TATEHLNTEa/s=a oo 70 & 27 9714,

2012 #¥ ATIGAAT TH.H.13/06/2009-3MSUATF F AT H AT ALFHIT ZIT ATAIST SehTeeaa? IT-e01
T FETT W gAT H &7 747 2

agA 8
[Rafaawr 5(8) <4
1T & 91eX F et B=f safke g [&sr o (investment vehicle) # fAaer

. FAder g fr gfet § A

(1) q & aTgx & Harh #rE =6 (qTfredTT T9T TEAT9T F ANE il FIEHT) ATAT T o d187
e "o (arfreame qum aivenser § A @eur A geae), =8 o # Ryt adf &
ST Rerer weaT it giAet # fHerer #% Tar g

(2) T & AT &7 HaTet HIE UAT ATh SH 30 ATLAT 6 AGATE AWl 1 ATERIR0T 64T § FToar
aiiE o g, 9t g AT AfAast seEt o g9y § R 8% g 9 et F oTgE g i
el ¥t g & 9 AhaT g FAAT Sqd L Tl g AT Hi=4 (redeem) FT TFdT gl

(3) THaer \reaw U e wreas gy AteRfEd oo S % forw yeartaa e serrstr |@ear & R
GeiTe forad = €5q % gfq 9=d & g & arEt =1ixn w1 g S 27 aadt 2

(4) ToFeT AT 9T Sraar TRt ueruerdy | TRt fRerer g gt smr fMeer, [aer a7
FTAT FHAAT TET TATAYT, ST AT 1 2T, F o srsrerer fasht faer amr srowm =fe sade suar
Jaersh AT [T Jaesw (i) FT wariiea gur ey Rarht s awrtie g 98y § srerar
(ii) 9Tea 3 =g * ATt =t % w@rtaey sraar Fe=ror 7 2

Ford T2 T yade Aoar Yaees oraat [Maer Yagw S huAt § dAAETr Tauadt | fAe ®= 396
daer § &t g 7 Retha frar smo & vades sraar yavas sraar Ay yaee et wntasa
srerar A g srerar 72

ISR USATEUE T ‘=07 Sadsh’ sraar Saer/ ‘Feer yaas & g § g, S| s g
AT HTHAT: STH Tl g1 TATSUE T ‘Sad% 16T Sags/ Ao gagw =afr g & ffufa 7,
Y TAEUE FIRT TISARE T R R A A F oI, SadwE srerat e/ e ydgw Faw
AT AR g AT 0

(5) AFfca (sreezatea) e fMfer aoft 111 Frer A faeeft faer yma gen 8 ar Fwaw 37 sfaygfaat
st foraal § g rewifordr Raer #2 ol g Sd aferfaas a9 39 siava 9910 e qemt
srrar fafaaat & srefie [Masr e & aqafa 2

T g T Tohal YL % YA &, VAT Sepfous (reexdteq) fRaer At aoft 11(3i) e # steram &
Aty & us wrg & F7 & aEty F o a|@E ofiw qar aree SHee w2 § [ # 996ar g, $7
(ii) Foreft ofF \r9 & strerreeqa ffer o = wiqerd & stfe 927 g =rtgul
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2. A ¥ AT

Tfaer T ST F=ert o ST freer & 3T 0 straek farsroor & srerar (3o St |97 o 99 &
w9 g oar Heeft qur vEg (SwT) AfFEEEEt, 2016 % AqEN a9 @ MU UASE ST
TERUART (A7) =T & g Afemat & & srar i o7 et

3. T/ afaganTa snr TfSr &t fasor
et #it fashinra/ afRaganTd smr it (0 F Fer) w1 B ard F a1ge R S g g
e =f<h & TAAE AIET THETUAA () @Td § ST 3T ST JehaT 2
AL - 9
[ 5(9) 3]
WRA ¥ 1< & Rt =afe grr Rgamm el # e

1. = e F g fRfumme | Smh F#3 F St § Rk fReamm i g forga 6 /7 siqeor
FE:

(1) #re ST sraraT I, e awa F a1 #1 Fardt =akw &1 =9 Gfqawt % qga oo #2171
Al &, 78 e whe Trer, 2014 (STem &hiF, 2014) % e Meamme w6 S #349 %
orT are foraa g |

(2) AT =T T, 2014 (ST ThA, 2014) TAT THF dgd H% T g1 90T 87T 9T 0T
R0 U fRenfeaert & AqE U =ARE Meamme Tie ST w3 & Se97 o et faeeft Memmme #ir
ar= ferea ST / st F: * forw arr g

(3) TF AL ATITEF AR T qTgY & FATEr ARG i A7 ¥ AT A, 2014 F SR, TS T
foraat &1 g wie F =9 8§ gRafta w3 & sgea a, um forgg a@dte gt 2

(4) T foraat T q9Y S, S AT F 9gL M A a1 SAih g Ugd o T WU a9 foradt aigd
Frgeflt Rl 1 S7awor srraT ST 36T ST ohaT 2, 9 39 SIS Raw o79aT 26 Sfaiid avTy 70
et qar =t & qga 29w % ar= feraat it faeeft ariar e & stfers a5t grm |

(5) = e o qgd =2y fAaerhl 1 57 T F forad S srorar a3 % Jaded JTeqH 9 AR
T | 7 God 9¥ [REOmme siaat S F37 3297 ¥ At e & 9 foraa S apeEr
S Tgl AT ST |

2. g

T8 7 forar smwn f&F et qar aftadHde aive ofiw 9 997 (e T# e =1&aeT F AT |9)
ST, 1993 F Tgd AT [HEqmR vHE e ©6H, 2014 % THqeT TELET 6 T8d ST 6l T8 g qoT
=H AT § MyTa Iraem=t 7 e F3A7 R |

AT - 10
[Rfaw 5(10) 4]
e g @i (srEdiem) s T

1. ST T FAT:

TR o ATg? a9 Fafaat 9 § 997 9 § 9Tg? [ w2 a1 AwIT Hl =2 [Hedanm ®
ATEAH & ATSSIAT AT FT el §, ST 79 &7t o 7efie givi

(1) st &1 T, Faet (FAeeft Fafaai 1 st [=m, 2014, F6t (961 #1 ST e
Tehe 20T sraeATe) fafeer, 2009

(2) ®r2 fa<fter / ST Safaat s aa & o7 stfeaea 8 J7 ar omar SAaT SIquift ot & J1egH 7
ATESTAT AT FXA o [oI0 FFa Tl (HATHT o TF AqHIGT il AFeTHdT T |

(3) SMESTAR FT el ATLATT w03 H &1 Geaaiia B ST |

(4) T IR T AESTAR TR FIA AT FAAT 6 T ASSIAR TR FLA 60 IIHAT T TET AR *
T TATATAd TohAT SITUAT |
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2. SR gheEAT/ 9T

TF UHRITATE AT UF UAALATS T4 AETars (At oAt o oat & A= arssrar ade, a9
TAT TF FHAT &, ST ZNIT

(1) TAARATE AT Areirers et gar ydea (1) @Affgw, 2016, F A9 990 W AT FIT
TS [TRHTUAA(AT) @ H griid e § & areStam o Ao 2 a5 2 |

(2) =O "ay ¥ A e §% g0 auar-a97 97 [Faiia e 7 odf F srefia grft ssdram iy I+t
A AT HIT TFaA=aar qad gl |

(3) st F FTHET U ST it A & v A i Ay F vge AR sfE o § gfawy 98
Eul
STt FOet #7 iaiied ST g ¥ smdSteme i wiawadn sawawor gq At gar w&er (B Gk
sfasgfar =7 sawer sraat fAm) fAfF=emaett, 2004 T SgaTes FEAT g |

RESERVE BANK OF INDIA
(FOREIGN EXCHANGE DEPARTMENT)
(CENTRAL OFFICE)
NOTIFICATION
Mumbai, the 7th November, 2017
No. FEMA 20(R)/ 2017-RB

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident OQutside India)
Regulations, 2017

G.S.R. 1374(E).— In exercise of the powers conferred by clause (b) of sub-section (3) of section 6 and
section 47 of the Foreign Exchange Management Act, 1999 (42 of 1999) and in supersession of Notification No.
FEMA 20/2000-RB and Notification No. FEMA 24/2000-RB both dated May 3, 2000, as amended from time to
time, the Reserve Bank makes the following regulations to regulate investment in India by a Person Resident
Outside India, namely:—

1. Short title and commencement

(1) These Regulations may be called the Foreign Exchange Management (Transfer or Issue of Security by a
Person Resident outside India) Regulations, 2017.

(2) They shall come into effect from the date of their publication in the Official Gazette except proviso (ii)
to sub-regulation 1 of regulation 10 of these Regulations and proviso (ii) to sub-regulation 2 of
regulation 10 of these Regulations which will come into effect from a date to be notified.

2. Definitions
In these Regulations, unless the context requires otherwise,-
(6)) ‘Act’ means the Foreign Exchange Management Act, 1999 (42 of 1999);

(ii) ‘Asset Reconstruction Company’ (ARC) means a company registered with the Reserve Bank under
section 3 of the Securitisation and Reconstruction of Financial Assets and Enforcement of Security
Interest Act, 2002 (SARFAESI Act);

(iii) ‘Authorised bank’ will have the same meaning as assigned to it in Foreign Exchange Management
(Deposit) Regulations, 2016;

@iv) ‘Authorised dealer’ includes a person authorised under sub-section (1) of section 10 of the Act;

) ‘Capital Instruments’ means equity shares, debentures, preference shares and share warrants issued by an
Indian company;
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(vi)

(vii)

(viii)

(ix)

)

(xi)

(xii)

(xiii)

(xiv)

(xv)

Explanation:

(a) Equity shares issued in accordance with the provisions of the Companies Act, 2013 shall include
equity shares that have been partly paid. The expression ‘Debentures’ means fully, compulsorily and
mandatorily convertible debentures. ‘Preference shares’ means fully, compulsorily and mandatorily
convertible preference shares. Share Warrants are those issued by an Indian Company in accordance
with the Regulations issued by the Securities and Exchange Board of India. Capital instruments can
contain an optionality clause subject to a minimum lock-in period of one year or as prescribed for the
specific sector, whichever is higher, but without any option or right to exit at an assured price.

(b) Partly paid shares that have been issued to a person resident outside India shall be fully called-up
within twelve months of such issue. Twenty five percent of the total consideration amount (including
share premium, if any), shall be received upfront.

(c) In case of share warrants at least twenty five percent of the consideration shall be received upfront
and the balance amount within eighteen months of issuance of share warrants.

(d) Capital instruments shall include non-convertible/ optionally convertible/ partially convertible
preference shares issued as on and up to April 30, 2007 and optionally convertible/ partially
convertible debentures issued up to June 7, 2007 till their original maturity. Non-convertible/
optionally convertible/ partially convertible preference shares issued after April 30, 2007 shall be
treated as debt and shall conform to External Commercial Borrowings guidelines regulated under
Foreign Exchange Management (Borrowing and Lending in Foreign Exchange) Regulations, 2000.

‘Convertible Note’” means an instrument issued by a startup company evidencing receipt of money
initially as debt, which is repayable at the option of the holder, or which is convertible into such number
of equity shares of such startup company, within a period not exceeding five years from the date of issue
of the convertible note, upon occurrence of specified events as per the other terms and conditions agreed
to and indicated in the instrument;

‘Domestic Custodian’ means a custodian of securities, an Indian Depository, a Depository Participant, or
a bank and having permission from Securities and Exchange Board of India to provide services as
custodian;

‘Domestic Depository’ means a custodian of securities registered with the Securities and Exchange Board
of India and authorised by the issuing entity to issue Indian Depository Receipts;

‘Depository Receipt’ means a foreign currency denominated instrument, whether listed on an
international exchange or not, issued by a foreign depository in a permissible jurisdiction on the back of
eligible securities issued or transferred to that foreign depository and deposited with a domestic custodian
and includes ‘global depository receipt’ as defined in the Companies Act, 2013;

‘Employees’ stock option’ (ESOP) means an ESOP as defined under the Companies Act, 2013 and issued
under the regulations issued by the Securities and Exchange Board of India;

‘Escrow account” means an Escrow account maintained in accordance with Foreign Exchange
Management (Deposit) Regulations, 2016;

‘FDI linked performance conditions’ means the sector specific conditions stipulated in regulation 16 of
these Regulations for companies receiving foreign investment;

‘Foreign Venture Capital Investor’ (FVCI) means an investor incorporated and established outside India
and registered with Securities and Exchange Board of India under Securities and Exchange Board of India
(Foreign Venture Capital Investors) Regulations, 2000;

‘Foreign Central Bank’ means an institution/ organisation/ body corporate established in a Country
outside India and entrusted with the responsibility of carrying out central bank functions under the law for
the time being in force in that country;

‘FCNR (B) account’ means a Foreign Currency Non-Resident (Bank) account maintained in accordance
with the Foreign Exchange Management (Deposit) Regulations, 2016;
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(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xx1)

(xxit)

(xxiii)

(xx1v)

(xxv)

‘Foreign Currency Convertible Bond (FCCB)’ means a bond issued under the Issue of Foreign Currency
Convertible Bonds and Ordinary Shares (Through Depository Receipt Mechanism) Scheme, 1993;

‘Foreign Direct Investment” (FDI) means investment through capital instruments by a person resident
outside India in an unlisted Indian company; or in 10 percent or more of the post issue paid-up equity
capital on a fully diluted basis of a listed Indian companys;

Note: In case an existing investment by a person resident outside India in capital instruments of a listed
Indian company falls to a level below 10 percent of the post issue paid-up equity capital on a fully diluted
basis, the investment shall continue to be treated as FDI.

Explanation: Fully diluted basis means the total number of shares that would be outstanding if all possible
sources of conversion are exercised

‘Foreign Investment’ means any investment made by a person resident outside India on a repatriable basis
in capital instruments of an Indian company or to the capital of an LLP;

Explanation: If a declaration is made by persons as per the provisions of the Companies Act, 2013 about a
beneficial interest being held by a person resident outside India, then even though the investment may be
made by a resident Indian citizen, the same shall be counted as foreign investment.

Note: A person resident outside India may hold foreign investment either as Foreign Direct Investment or
as Foreign Portfolio Investment in any particular Indian company.

‘Foreign Portfolio Investment’ means any investment made by a person resident outside India through
capital instruments where such investment is less than 10 percent of the post issue paid-up share capital
on a fully diluted basis of a listed Indian company or less than 10 percent of the paid up value of each
series of capital instruments of a listed Indian company;

Explanation: The 10 percent limit for foreign portfolio investors shall be applicable to each foreign
portfolio investor or an investor group as referred in Securities and Exchange Board of India (Foreign
Portfolio Investors) Regulations, 2014

‘Foreign Portfolio Investor (FPI)’ means a person registered in accordance with the provisions of
Securities Exchange Board of India (Foreign Portfolio Investors) Regulations, 2014.

Explanation: Any Foreign Institutional Investor (FII) or a sub account registered under the Securities
Exchange Board of India (Foreign Institutional Investors) Regulations, 1995 and holding a valid
certificate of registration from Securities and Exchange Board of India shall be deemed to be a FPI till the
expiry of the block of three years from the enactment of the Securities Exchange Board of India (FPI)
Regulations, 2014.

‘Government approval’ means approval from the erstwhile Secretariat for Industrial Assistance (SIA),
Department of Industrial Policy and Promotion, Government of India and/ or the erstwhile Foreign
Investment Promotion Board (FIPB) and/ or any of the ministry/ department of the Government of India
as the case may be;

‘Group company’ means two or more enterprises which, directly or indirectly, are in a position to (a)
exercise 26 percent, or more of voting rights in other enterprise; or (b) appoint more than 50 percent, of
members of board of directors in the other enterprise;

‘Indian company’ means a company incorporated in India and registered under the Companies Act,
2013;

‘Indian Depository Receipts (IDRs)’ means any instrument in the form of a depository receipt created by
a Domestic Depository in India and authorised by a company incorporated outside India making an issue
of such depository receipts;

‘Indian entity’shall mean an Indian company or an LLP;
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(xxvi) ‘Investing company’ means an Indian company holding only investments in other Indian company/ies
directly or indirectly, other than for trading of such holdings/ securities;

(xxvii) ‘Investment’ means to subscribe, acquire, hold or transfer any security or unit issued by a person resident
in India;

Explanation:

(a) This will include to acquire, hold or transfer depository receipts issued outside India, the underlying
of which is a security issued by a person resident in India.

(b) For the purpose of LLP, investment shall mean capital contribution or acquisition/ transfer of profit
shares.

(xxviii) ‘Investment on repatriation basis’ means an investment, the sale/ maturity proceeds of which are, net of
taxes, eligible to be repatriated out of India, and the expression ‘Investment on nonrepatriation basis’,
shall be construed accordingly;

(xxix)  ‘Investment Vehicle’ means an entity registered and regulated under relevant regulations framed by
Securities and Exchange Board of India or any other authority designated for the purpose and shall
include Real Estate Investment Trusts (REITs) governed by the Securities and Exchange Board of India
(REITs) Regulations, 2014, Infrastructure Investment Trusts (InvIts) governed by the Securities and
Exchange Board of India (InvIts) Regulations, 2014 and Alternative Investment Funds (AIFs) governed
by the Securities and Exchange Board of India (AIFs) Regulations, 2012;

(xxx)  ‘Limited Liability Partnership (LLP)’ means a partnership formed and registered under the Limited
Liability Partnership Act, 2008;

(xxxi) ‘Listed Indian Company’ means an Indian company which has any of its capital instruments listed on a
recognized stock exchange in India and the expression ‘Unlisted Indian Company’ shall be construed
accordingly;

(xxxii) ‘Manufacture’, with its grammatical variations, means a change in a non-living physical object or article
or thing, (a) resulting in transformation of the object or article or thing into a new and distinct object or
article or thing having a different name, character and use; or (b) bringing into existence of a new and
distinct object or article or thing with a different chemical composition or integral structure.

(xxxiii) ‘NRE account’” means a Non-Resident External account maintained in accordance with the Foreign
Exchange Management (Deposit) Regulations, 2016;

(xxxiv) ‘NRO account’ means a Non-Resident Ordinary account maintained in accordance with the Foreign
Exchange Management (Deposit) Regulations, 2016;

(xxxv) ‘Non-Resident Indian (NRI)’ means an individual resident outside India who is citizen of India;

(xxxvi) ‘Overseas Citizen of India (OCI)’ means an individual resident outside India who is registered as an
Overseas Citizen of India Cardholder under Section 7(A) of the Citizenship Act, 1955;

(xxxvii) ‘Resident Indian citizen’ means an individual who is a person resident in India and is citizen of India by
virtue of the Constitution of India or the Citizenship Act, 1955;

(xxxviii) 'Secretariat for Industrial Assistance' means Secretariat for Industrial Assistance in the Department of
Industrial Policy and Promotion, Ministry of Commerce and Industry, Government of India;

(xxxix) ‘Sectoral cap’ means the maximum investment including both foreign investment on a repatriation basis
by persons resident outside India in capital instruments of a company or the capital of an LLP, as the case
may be, and indirect foreign investment, unless provided otherwise. This shall be the composite limit for
the Indian investee entity;

Explanation:

(a) FCCBs and DRs having underlying of instruments being in the nature of debt shall not be included in
the sectoral cap.

(b) Any equity holding by a person resident outside India resulting from conversion of any debt
instrument under any arrangement shall be reckoned under the sectoral cap.
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(x1) 'SNRR account' means a Special Non-Resident Rupee account maintained in accordance with the Foreign
Exchange Management (Deposit) Regulations, 2016;

(x1i) ‘Startup’ means an entity which complies with the conditions laid down in Notification No. G.S.R 180(E)
dated February 17, 2016 issued by Department of Industrial Policy and Promotion, Ministry of
Commerce and Industry, Government of India;

(xlii)  ‘Startup company’ means a private company incorporated under the Companies Act, 2013 and recognised
as such in accordance with notification number G.S.R. 180(E) dated February 17, 2016 issued by the
Department of Industrial Policy and Promotion, Ministry of Commerce and Industry, Government of
India and complies with the conditions laid down by it;

(xliii))  ‘Sweat equity shares’ means sweat equity shares as defined under the Companies Act, 2013;

(xliv)  ‘Transferable Development Rights (TDR)' shall have the same meaning as assigned to it in the
Regulations made under sub-section (2) of section 6 of the Act;

(xlv)  ‘Unit’ means beneficial interest of an investor in an investment vehicle.

(xlvi) 'Venture Capital Fund' means a fund established in the form of a trust, a company including a body
corporate and registered under the Securities and Exchange Board of India (Venture Capital Fund)
Regulations, 1996;

(xlvii) The words and expressions used but not defined in these Regulations shall have the same meanings
respectively assigned to them in the Act.

3. Restriction on investment by a person resident outside India

Save as otherwise provided in the Act, or rules or regulations made thereunder, no person resident outside India
shall make any investment in India.

Provided that an investment made in accordance with the Act or the rules or the regulations framed thereunder
and held on the date of commencement of these Regulations, shall be deemed to have been made under these
Regulations and shall accordingly be governed by these Regulations.

Provided further that the Reserve Bank may, on an application made to it and for sufficient reasons, permit a
person resident outside India to make any investment in India subject to such conditions as may be considered
necessary.

4. Restriction on receiving investment

Save as otherwise provided in the Act, or rules or regulations made thereunder, an Indian entity or an investment
vehicle, or a venture capital fund or a Firm or an Association of Persons or a proprietary concern shall not receive
any investment in India from a person resident outside India or record such investment in its books.

Provided that the Reserve Bank may, on an application made to it and for sufficient reasons, permit an Indian
entity or an investment vehicle, or a venture capital fund or a Firm or an Association of Persons or a
proprietary concern to receive any investment in India from a person resident outside India or to record such
investment subject to such conditions as may be considered necessary.

5. Permission for making investment by a person resident outside India

Unless otherwise specified in these Regulations or the relevant Schedules, any investment made by a person
resident outside India shall be subject to the entry routes, sectoral caps or the investment limits, as the case may
be, and the attendant conditionalities for such investment as laid down in these Regulations. A person resident
outside India may make investment as under:

(1) A person resident outside India may subscribe, purchase or sell capital instruments of an Indian company in
the manner and subject to the terms and conditions specified in Schedule 1.

Provided that a person who is a citizen of Bangladesh or Pakistan or is an entity incorporated in
Bangladesh or Pakistan cannot purchase capital instruments without the prior Government approval.

Provided further, a person who is a citizen of Pakistan or an entity incorporated in Pakistan can invest,
only under the Government route, in sectors/ activities other than defence, space, atomic energy and
sectors/ activities prohibited for foreign investment.
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Note: Issue/ transfer of ‘participating interest/ right’ in oil fields by Indian companies to a person resident
outside India would be treated as foreign investment and shall comply with the conditions laid down in
Schedule 1.

(2) A Foreign Portfolio Investor (FPI) may purchase or sell capital instruments of a listed Indian company on
a recognised stock exchange in India in the manner and subject to the terms and conditions specified in
Schedule 2.

(3) A Non- Resident Indian or an Overseas Citizen of India may on repatriation basis purchase or sell capital
instruments of a listed Indian company on a recognised stock exchange in India, in the manner and subject to
the terms and conditions specified in Schedule 3.

(4) A Non- Resident Indian or an Overseas Citizen of India may, on non-repatriation basis, purchase or sell
capital instruments of an Indian company or purchase or sell units or contribute to the capital of a LLP or a
firm or proprietary concern, in the manner and subject to the terms and conditions specified in Schedule 4.

(5) A person resident outside India, permitted for the purpose by the Reserve Bank in consultation with Central
Government, may purchase or sell securities other than capital instruments in the manner and subject to the
terms and conditions specified in Schedule 5.

Note: A Foreign Portfolio Investor or a Non-Resident Indian (NRI) or an Overseas Citizen of India (OCI)
may trade or invest in all exchange traded derivative contracts approved by Securities and Exchange
Board of India from time to time subject to the limits prescribed by Securities and Exchange Board of
India and conditions specified in Schedule 5

(6) A person resident outside India, other than a citizen of Bangladesh or Pakistan or an entity incorporated in
Bangladesh or Pakistan, may invest, either by way of capital contribution or by way of acquisition/ transfer of
profit shares of an LLP, in the manner and subject to the terms and conditions as specified in Schedule 6.

(7) A Foreign Venture Capital Investor may make investment in the manner and subject to the terms and
conditions specified in Schedule 7.

(8) A person resident outside India, other than a citizen of Bangladesh or Pakistan or an entity incorporated in
Bangladesh or Pakistan, may invest in units of an Investment Vehicle, in the manner and subject to the terms
and conditions specified in Schedule 8.

(9) A person resident outside India may invest in the Depository Receipts (DRs) issued by foreign depositories
against eligible securities in the manner and subject to the terms and conditions as specified in Schedule 9.

(10) A Foreign Portfolio Investor or Non- Resident Indian or an Overseas Citizen of India may purchase, hold
or sell Indian Depository Receipts (IDRs) of companies resident outside India and issued in the Indian capital
market, in the manner and subject to the terms and conditions specified in Schedule 10.

6. Acquisition through a rights issue or a bonus issue

A person resident outside India and having investment in an Indian company may make investment in capital
instruments (other than share warrants) issued by such company as a rights issue or a bonus issue provided that:

(1) The offer made by the Indian company is in compliance with the provisions of the Companies Act, 2013;
(2) Such issue shall not result in a breach of the sectoral cap applicable to the company;

(3) The shareholding on the basis of which the rights issue or the bonus issue has been made must have been
acquired and held as per the provisions of these Regulations;

(4) In case of a listed Indian company, the rights issue to persons resident outside India shall be at a price
determined by the company;

(5) In case of an unlisted Indian company, the rights issue to persons resident outside India shall not be at a
price less than the price offered to persons resident in India.

(6) Such investment made through rights issue or bonus issue shall be subject to the conditions as are
applicable at the time of such issue.
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(7) The amount of consideration shall be paid as inward remittance from abroad through banking channels or
out of funds held in NRE/ FCNR(B) account maintained in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016.

Note: Where the original investment has been made on a non-repatriation basis, the amount of
consideration may also be paid by debit to the NRO account maintained in accordance with the Foreign
Exchange Management (Deposit) Regulations, 2016

Provided an individual who is a person resident outside India exercising a right which was issued when he/ she
was a person resident in India shall hold the capital instruments (other than share warrants) so acquired on
exercising the option on a non-repatriation basis.

Explanation: The above conditions shall also be applicable in case a person resident outside India makes
investment in capital instruments (other than share warrants) issued by an Indian company as a rights issue that are
renounced by the person to whom it was offered.

7. Issue of shares under Employees Stock Options Scheme to persons resident outside India

An Indian company may issue “employees’ stock option” and/ or “sweat equity shares” to its employees/ directors
or employees/ directors of its holding company or joint venture or wholly owned overseas subsidiary/ subsidiaries
who are resident outside India, provided that:

(1) The scheme has been drawn either in terms of regulations issued under the Securities and Exchange Board
of India Act, 1992 or the Companies (Share Capital and Debentures) Rules, 2014 notified by the Central
Government under the Companies Act 2013, as the case may be;

(2) The “employee’s stock option™/ “sweat equity shares” so issued under the applicable rules/ regulations are
in compliance with the sectoral cap applicable to the said company;

(3) Issue of “employee’s stock option”/ “sweat equity shares” in a company where investment by a person
resident outside India is under the approval route shall require prior Government approval. Issue of
“employee’s stock option”/ “sweat equity shares” to a citizen of Bangladesh/ Pakistan shall require prior
Government approval.

Provided an individual who is a person resident outside India exercising an option which was issued when he/ she
was a person resident in India shall hold the shares so acquired on exercising the option on a non-repatriation
basis.

8. Issue of Convertible Notes by an Indian startup company

(1) A person resident outside India (other than an individual who is citizen of Pakistan or Bangladesh or an
entity which is registered/ incorporated in Pakistan or Bangladesh), may purchase convertible notes issued
by an Indian startup company for an amount of twenty five lakh rupees or more in a single tranche.

(2) A startup company, engaged in a sector where investment by a person resident outside India requires
Government approval, may issue convertible notes to a person resident outside India only with such
approval. Further, issue of equity shares against such convertible notes shall be in compliance with the
entry route, sectoral caps, pricing guidelines and other attendant conditions for foreign investment.

(3) A startup company issuing convertible notes to a person resident outside India shall receive the amount of
consideration by inward remittance through banking channels or by debit to the NRE/ FCNR (B)/ Escrow
account maintained by the person concerned in accordance with the Foreign Exchange Management
(Deposit) Regulations, 2016. Repayment or sale proceeds may be remitted outside India or credited to
NRE/ FCNR (B) account maintained by the person concerned in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016.

(4) A NRI or an OCI may acquire convertible notes on non-repatriation basis in accordance with Schedule 4
of these Regulations.

(5) A person resident outside India may acquire or transfer by way of sale, convertible notes, from or to, a
person resident in or outside India, provided the transfer takes place in accordance with the entry routes
and pricing guidelines as prescribed for capital instruments.

9. Merger or demerger or amalgamation of Indian companies

(1) Where a Scheme of merger or amalgamation of two or more Indian companies or a reconstruction by way
of demerger or otherwise of an Indian company, has been approved by National Company Law Tribunal
(NCLT)/ Competent Authority, the transferee company or the new company, as the case may be, may
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issue capital instruments to the existing holders of the transferor company resident outside India, subject to
the following conditions, namely:

(a) The transfer or issue is in compliance with the entry routes, sectoral caps or investment limits, as the
case may be, and the attendant conditionalities of investment by a person resident outside India;

Provided that where the percentage is likely to breach the Sectoral caps or the attendant
conditionalities, the transferor company or the transferee or new company may obtain necessary
approvals from the Central Government.

(b) The transferor company or the transferee company or the new company shall not engage in any sector
prohibited for investment by a person resident outside India; and

(2) Where a Scheme of Arrangement for an Indian company has been approved by National Company Law
Tribunal (NCLT)/ Competent Authority , the Indian company may issue non-convertible redeemable
preference shares or non-convertible redeemable debentures out of its general reserves by way of
distribution as bonus to the shareholders resident outside India, subject to the following conditions,
namely:

(a) the original investment made in the Indian company by a person resident outside India is in
accordance with these Regulations and the conditions specified in the relevant Schedule;

(b) the said issue is in accordance with the provisions of the Companies Act, 2013 and the terms and
conditions, if any, stipulated in the scheme approved by National Company Law Tribunal (NCLT)/
Competent Authority have been complied with;

(c) the Indian company shall not engage in any activity/ sector in which investment by a person resident
outside India is prohibited.

Transfer of capital instruments of an Indian company by or to a person resident outside India

A person resident outside India holding capital instruments of an Indian company or units in accordance with
these Regulations or a person resident in India, may transfer such capital instruments or units so held by him in
compliance with the conditions, if any, specified in the respective Schedules of these Regulations and subject to
the terms and conditions specified hereunder;

(1) A person resident outside India, not being a non-resident Indian or an overseas citizen of India or an
erstwhile overseas corporate body may transfer by way of sale or gift the capital instruments of an Indian
company or units held by him to any person resident outside India;

Explanation: It shall also include transfer of capital instruments of an Indian company pursuant to
liquidation, merger, de-merger and amalgamation of entities/ companies incorporated or registered
outside India

Provided that

(1) prior Government approval shall be obtained for any transfer in case the company is engaged in a sector
which requires Government approval.

(i1) where the person resident outside India is an FPI and the acquisition of capital instruments made under
Schedule 2 of these regulations has resulted in a breach of the applicable aggregate FPI limits or sectoral
limits, the FPI shall sell such capital instruments to a person resident in India eligible to hold such
instruments within the time stipulated by Reserve Bank in consultation with the Central Government. The
breach of the said aggregate or sectoral limit on account of such acquisition for the period between the
acquisition and sale, provided the sale is within the prescribed time limit, shall not be reckoned as a
contravention under these Regulations. The guidelines issued by Securities and Exchange Board of India
in this regard shall be applicable.

(2) An NRI or an OCI holding capital instruments of an Indian company or units on repatriation basis may
transfer the same by way of sale or gift to any person resident outside India;

Provided that

(i) prior Government approval shall be obtained for any transfer in case the company is engaged in a sector
which requires Government approval.
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(ii) where the acquisition of capital instruments by an NRI or an OCI under the provisions of Schedule 3 of
these regulations has resulted in a breach of the applicable aggregate NRI/ OCI limit or sectoral limits, the
NRI or the OCI shall sell such capital instruments to a person resident in India eligible to hold such
instruments within the time stipulated by Reserve Bank in consultation with the Central Government. The
breach of the said aggregate or sectoral limit on account of such acquisition for the period between the
acquisition and sale, provided the sale is within the prescribed time, shall not be reckoned as a
contravention under these Regulations.

(3) A person resident outside India, holding capital instruments of an Indian company or units in accordance
with these Regulations may transfer the same to a person resident in India by way of sale/ gift or may sell
the same on a recognised stock exchange in India in the manner prescribed by Securities and Exchange
Board of India;

Provided that

(i) the transfer by way of sale shall be in compliance with and subject to the adherence to pricing
guidelines, documentation and reporting requirements for such transfers as may be specified by Reserve
Bank from time to time;

(i1) where the capital instruments are held by the person resident outside India on a non-repatriable basis,
conditions at proviso (i) above shall not apply

(4) A person resident in India holding capital instruments of an Indian company or units, or an NRI or an OCI
or an eligible investor under Schedule 4 of these Regulations, holding capital instruments of an Indian
company or units on a non-repatriation basis, may transfer the same to a person resident outside India by
way of sale, subject to the adherence to entry routes, sectoral caps/ investment limits, pricing guidelines
and other attendant conditions as applicable for investment by a person resident outside India and
documentation and reporting requirements for such transfers as may be specified by Reserve Bank from
time to time;

Provided the entry routes, sectoral caps/ investment limits, pricing guidelines and other attendant
conditions shall not apply in case the transfer is to an NRI or an OCI or an eligible investor under Schedule
4 of these Regulations acquiring such investment on non-repatriation basis.

(5) A person resident in India holding capital instruments or units of an Indian company or an NRI or an OCI
an eligible investor under Schedule 4 of these Regulations holding capital instruments or units of an
Indian company on a non-repatriation basis may transfer the same to a person resident outside India by
way of gift with the prior approval of the Reserve Bank, in the manner prescribed, and subject to the
following conditions:

(a) The donee is eligible to hold such a security under relevant schedules of these Regulations;

(b) The gift does not exceed 5 percent of the paid up capital of the Indian company/ each series of
debentures/ each mutual fund scheme;

Explanation: The 5 percent will be on cumulative basis by a single person to another single person
(c) The applicable sectoral cap in the Indian company is not breached;

(d) The donor and the donee shall be ‘relatives’ within the meaning in section 2(77) of the Companies
Act, 2013;

(e) The value of security to be transferred by the donor together with any security transferred to any
person residing outside India as gift during the financial year does not exceed the rupee equivalent of
USD50,000;

(f) Such other conditions as considered necessary in public interest by the Reserve Bank;

(6) An NRI or an OCI or an eligible investor under Schedule 4 of these Regulations holding capital
instruments of an Indian company or units on a non-repatriation basis, may transfer the same by way of
gift to an NRI or an OCI or an eligible investor under Schedule 4 of these Regulations who shall hold it
on a non-repatriable basis;
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(7) A person resident outside India holding capital instruments of an Indian company containing an
optionality clause in accordance with these Regulations and exercising the option/ right, may exit without
any assured return, subject to the pricing guidelines prescribed in these Regulations and a minimum lock-
in period of one year or minimum lock-in period as prescribed in these Regulations, whichever is higher;

(8) An erstwhile OCB may transfer capital instruments subject to directions issued by the Reserve Bank from
time to time in this regard.

Explanation: 'Overseas Corporate Body (OCB)’ means an entity derecognized through Foreign Exchange
Management [Withdrawal of General Permission to Overseas Corporate Bodies (OCBs)] Regulations,
2003;

(9) In case of transfer of capital instruments between a person resident in India and a person resident outside
India, an amount not exceeding twenty five percent of the total consideration

(a) can be paid by the buyer on a deferred basis within a period not exceeding eighteen months from the
date of the transfer agreement; or

(b) can be settled through an escrow arrangement between the buyer and the seller for a period not
exceeding eighteen months from the date of the transfer agreement; or

C) can be indemnifie the seller tor a period not exceeding eighteen months from the date ot the
(c) be ind ified by th ller f period ding eigh hs fr he d f th
payment of the full consideration, if the total consideration has been paid by the buyer to the seller.

Provided the total consideration finally paid for the shares shall be compliant with the applicable pricing
guidelines.

(10) In case of transfer of capital instruments between a person resident in India and a person resident outside
India, a person resident outside India may open an Escrow account in accordance with the Foreign
Exchange Management (Deposit) Regulations, 2016. Such Escrow account may be funded by way of
inward remittance through banking channels and/ or by way of guarantee issued by an authorized dealer
bank, subject to terms and conditions as specified in the Foreign Exchange Management (Guarantees)
Regulations, 2000.

(11) The pricing guidelines prescribed in these Regulations shall not be applicable for any transfer by way of
sale done in accordance with Securities and Exchange Board of India regulations where the pricing is
prescribed by Securities and Exchange Board of India.

(12) The transfer of capital instruments of an Indian company or units of an Investment Vehicle by way of
pledge is subject to the following terms and conditions:

(a) Any person being a promoter of a company registered in India (borrowing company), which has
raised external commercial borrowing (ECB) in compliance with the Foreign Exchange Management
(Borrowing and Lending in Foreign Exchange) Regulations, 2000 may pledge the shares of the
borrowing company or that of its associate resident companies for the purpose of securing the
external commercial borrowing (ECB) raised by the borrowing company subject to the following
conditions:

(i) the period of such pledge shall be co-terminus with the maturity of the underlying external
commercial borrowing;

(ii) in case of invocation of pledge, transfer shall be in accordance with these Regulations and
directions issued by the Reserve Bank;

(iii) the Statutory Auditor has certified that the borrowing company will utilise/ has utilised the
proceeds of the external commercial borrowing for the permitted enduse/s only;

(iv) no person shall pledge any such share unless a no-objection has been obtained from an
Authorised Dealer bank that the above conditions have been complied with.

(b) Any person resident outside India holding capital instruments in an Indian company or units of an
investment vehicle may pledge the capital instruments or units, as the case may be:

(i) in favour of a bank in India to secure the credit facilities being extended to such Indian
company for bona fide purposes,
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(i) in favour of an overseas bank to secure the credit facilities being extended to such person or a
person resident outside India who is the promoter of such Indian company or the overseas
group company of such Indian company,

(iii) in favour of a Non-Banking Financial Company registered with the Reserve Bank to secure the
credit facilities being extended to such Indian company for bona fide purposes,

(iv) subject to the Authorised Dealer bank satisfying itself of the compliance of the conditions
stipulated by the Reserve Bank in this regard.

In case of invocation of pledge, transfer of capital instruments of an Indian company or units shall be
in accordance with entry routes, sectoral caps/ investment limits, pricing guidelines and other
attendant conditions at the time of creation of pledge.

11. Pricing Guidelines

Unless otherwise specified in these Regulations or the relevant Schedules, the price of capital instruments of an
Indian company -

(1) issued by such company to a person resident outside India shall not be less than:

(a)

(b)

the price worked out in accordance with the relevant Securities and Exchange Board of India
guidelines in case of a listed Indian company or in case of a company going through a delisting
process as per the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations,
2009;

the valuation of capital instruments done as per any internationally accepted pricing methodology for
valuation on an arm’s length basis duly certified by a Chartered Accountant or a Securities and
Exchange Board of India registered Merchant Banker or a practicing Cost Accountant, in case of an
unlisted Indian Company.

Explanation: in case of convertible capital instruments, the price/ conversion formula of the instrument
should be determined upfront at the time of issue of the instrument. The price at the time of conversion
should not in any case be lower than the fair value worked out, at the time of issuance of such instruments, in
accordance with these Regulations.

(2) transferred from a person resident in India to a person resident outside India shall not be less than:

(a)

(b)

(©

the price worked out in accordance with the relevant Securities and Exchange Board of India
guidelines in case of a listed Indian company;

the price at which a preferential allotment of shares can be made under the Securities and Exchange
Board of India Guidelines, as applicable, in case of a listed Indian company or in case of a company
going through a delisting process as per the Securities and Exchange Board of India (Delisting of
Equity Shares) regulations, 2009;

the valuation of capital instruments done as per any internationally accepted pricing methodology for
valuation on an arm’s length basis duly certified by a Chartered Accountant or a Securities and
Exchange Board of India registered Merchant Banker or a practicing Cost Accountant, in case of an
unlisted Indian Company.

(3) transferred by a person resident outside India to a person resident in India shall not exceed:

(a)

(b)

the price worked out in accordance with the relevant Securities and Exchange Board of India
guidelines in case of a listed Indian company;

the price at which a preferential allotment of shares can be made under the Securities and Exchange
Board of India Guidelines, as applicable, in case of a listed Indian company or in case of a company
going through a delisting process as per the Securities and Exchange Board of India (Delisting of
Equity Shares) regulations, 2009;

Provided that the price is determined for such duration as specified in the Securities and Exchange
Board of India Guidelines, preceding the relevant date, which shall be the date of purchase or sale of
shares;
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(6)

(c) the valuation of capital instruments done as per any internationally accepted pricing methodology for
valuation on an arm’s length basis duly certified by a Chartered Accountant or a Securities and
Exchange Board of India registered Merchant Banker or a practicing Cost Accountant, in case of an
unlisted Indian Company.

Explanation: The guiding principle would be that the person resident outside India is not guaranteed any
assured exit price at the time of making such investment/ agreement and shall exit at the price prevailing at
the time of exit.

in case of swap of capital instruments, subject to the condition that irrespective of the amount, valuation
involved in the swap arrangement will have to be made by a Merchant Banker registered with Securities
and Exchange Board of India or an Investment Banker outside India registered with the appropriate
regulatory authority in the host country.

where shares in an Indian company are issued to a person resident outside India in compliance with the
provisions of the Companies Act, 2013, by way of subscription to Memorandum of Association, such
investments shall be made at face value subject to entry route and sectoral caps.

in case of share warrants, their pricing and the price/ conversion formula shall be determined upfront.

Provided these pricing guidelines shall not be applicable for investment in capital instruments by a person resident
outside India on non-repatriation basis.

12. Taxes and Remittance of sale proceeds

12.1 Taxes

All transaction under these regulations shall be undertaken through banking channels in India and subject to
payment of applicable taxes and other duties/ levies in India.

12.2 Remittance of sale proceeds

)]

@

No remittance of sale proceeds of an Indian security held by a person resident outside India shall be made
otherwise than in accordance with these Regulations and the conditions specified in the relevant Schedule.

An authorised dealer may allow the remittance of sale proceeds of a security (net of applicable taxes) to
the seller of shares resident outside India -

Provided -
(i) the security was held by the seller on repatriation basis; and

(i) either the security has been sold in compliance with the pricing guidelines or the Reserve Bank's
approval has been obtained in other cases for sale of the security and remittance of the sale proceeds
thereof;

13. Reporting requirements

13.1 The reporting requirement for any Investment in India by a person resident outside India shall be as follows:

6]

2

3)

Advance Remittance Form (ARF): An Indian company which has received amount of consideration for
issue of capital instruments and where such issue is reckoned as Foreign Direct Investment for the purpose
of these regulations, shall report such receipt (including each upfront/ call payment) in ARF to the
Regional Office concerned of the Reserve Bank, not later than 30 days from the date of receipt.

Form Foreign Currency-Gross Provisional Return (FC-GPR): An Indian company issuing capital
instruments to a person resident outside India and where such issue is reckoned as Foreign Direct
Investment, for the purpose of these regulations, shall report such issue in Form FC-GPR to the Regional
Office concerned of the Reserve Bank under whose jurisdiction the Registered office of the company
operates, not later than thirty days from the date of issue of capital instruments. Issue of ‘participating
interest/ rights’ in oil fields shall be reported Form FC-GPR.

Annual Return on Foreign Liabilities and Assets (FLA): An Indian company which has received FDI
or an LLP which has received investment by way of capital contribution in the previous year(s) including
the current year, should submit form FLA to the Reserve Bank on or before the 15" day of July of each
year.
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Explanation: Year for this purpose shall be reckoned as April to March.

Form Foreign Currency-Transfer of Shares (FC-TRS):

(a) Form FCTRS shall be filed for transfer of capital instruments in accordance with these Regulations
between:

(1) a person resident outside India holding capital instruments in an Indian company on a
repatriable basis and person resident outside India holding capital instruments on a non-
repatriable basis; and

(2) a person resident outside India holding capital instruments in an Indian company on a
repatriable basis and a person resident in India,

The onus of reporting shall be on the resident transferor/ transferee or the person resident outside
India holding capital instruments on a non-repatriable basis, as the case may be.

Note: Transfer of capital instruments in accordance with these Regulations by way of sale between a
person resident outside India holding capital instruments on a non-repatriable basis and person
resident in India is not required to be reported in Form FC-TRS.

(b) Transfer of capital instruments on a recognised stock exchange by a person resident outside India
shall be reported by such person in Form FC-TRS to the Authorised Dealer bank.

(c) Transfer of capital instruments prescribed in regulation 10(9), shall be reported in Form FC-TRS to
the Authorised Dealer on receipt of every tranche of payment. The onus of reporting shall be on the
resident transferor/ transferee.

(d) Transfer of ‘participating interest/ rights’ in oil fields shall be reported Form FC-TRS

The form FCTRS shall be filed with the Authorised Dealer bank within sixty days of transfer of capital
instruments or receipt/ remittance of funds whichever is earlier.

Form Employees’ Stock Option (ESOP): An Indian company issuing employees’ stock option to
persons resident outside India who are its employees/ directors or employees/ directors of its holding
company/ joint venture/ wholly owned overseas subsidiary/ subsidiaries shall submit Form-ESOP to the
Regional Office concerned of the Reserve Bank under whose jurisdiction the registered office of the
company operates, within 30 days from the date of issue of employees’ stock option.

Form Depository Receipt Return (DRR): The Domestic Custodian shall report in Form DRR, to the
Reserve Bank, the issue/ transfer of depository receipts issued in accordance with the Depository Receipt
Scheme, 2014 within 30 days of close of the issue.

Form LLP (I): A Limited Liability Partnerships (LLP) receiving amount of consideration for capital
contribution and acquisition of profit shares shall submit Form LLP (I) to the Regional Office of the
Reserve Bank under whose jurisdiction the Registered Office of the Limited Liability Partnership is
situated, within 30 days from the date of receipt of the amount of consideration

Form LLP (IT): The disinvestment/ transfer of capital contribution or profit share between a resident and
a non-resident (or vice versa) shall be reported in Form LLP(II) to the Authorised Dealer Bank within 60
days from the date of receipt of funds.

LEC(FII): The Authorised Dealer Category I banks shall report to the Reserve Bank in Form LEC (FII)
the purchase/ transfer of capital instruments by FPIs on the stock exchanges in India.

(10) LEC(NRI): The Authorised Dealer Category I banks shall report to the Reserve Bank in Form LEC

(NRI) the purchase/ transfer of capital instruments by Non-Resident Indians or Overseas Citizens of India
stock exchanges in India.

(11) Downstream Investment: An Indian company making downstream investment in another Indian

company which is considered as indirect foreign investment for the investee company in terms of these
Regulations, shall notify the Secretariat for Industrial Assistance, DIPP and file Form DI within 30 days
of such investment and, even if capital instruments have not been allotted along with the modality of
investment in new/existing ventures (with/without expansion programme);
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(12) Form Convertible Notes (CN):

(a)

(b)

(©

The Indian startup company issuing Convertible Notes to a person resident outside India shall report
such inflows to the Authorised Dealer bank in Form CN within 30 days of such issue.

A person resident in India, who may be a transferor or transferee of Convertible Notes issued by an
Indian startup company shall report such transfers to or from a person resident outside India, as the
case may be, in Form CN to the Authorised Dealer bank within 30 days of such transfer.

The Authorised Dealer bank shall submit consolidated statements to the Reserve Bank.

Provided, the format, periodicity and manner of submission of such reporting shall be as prescribed by Reserve
Bank in this regard.

Provided further that unless otherwise specifically stated in these regulations all reporting shall be made through
or by an Authorised Dealer bank, as the case may be.

13.2  Delays in reporting

The person/

entity responsible for filing the reports provided in regulation 13.1 above shall be liable for payment

of late submission fee, as may be decided by the Reserve Bank, in consultation with the Central Government, for
any delays in reporting.

14. Downstream Investment

(1) For the purpose of this regulation:

(a)

(b)

(©

(@

(e

®

(€3]
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‘Ownership of an Indian company’ shall mean beneficial holding of more than 50 percent of the
capital instruments of such company. ‘Ownership of an LLP’ shall mean contribution of more than 50
percent in its capital and having majority profit share.

‘Company owned by resident Indian citizens’ shall mean an Indian company where ownership is
vested in resident Indian citizens and/ or Indian companies, which are ultimately owned and
controlled by resident Indian citizens. An ‘LLP owned by resident Indian citizens’ shall mean an
LLP where ownership is vested in resident Indian citizens and/ or Indian entities, which are
ultimately owned and controlled by resident Indian citizens.

‘Company owned by persons resident outside India’ shall mean an Indian company that is owned by
persons resident outside India. An ‘LLP owned by persons resident outside India’ shall mean an LLP
that is owned by persons resident outside India.

‘Control’ shall mean the right to appoint majority of the directors or to control the management or
policy decisions including by virtue of their shareholding or management rights or shareholders
agreement or voting agreement. For the purpose of LLP, ‘Control’ shall mean the right to appoint
majority of the designated partners, where such designated partners, with specific exclusion to
others, have control over all the policies of an LLP.

‘Company controlled by resident Indian citizens’ means an Indian company, the control of which is
vested in resident Indian citizens and/ or Indian companies which are ultimately owned and
controlled by resident Indian citizens. An ‘LLP controlled by resident Indian citizens’ shall mean an
LLP, the control of which is vested in resident Indian citizens and/ or Indian entities, which are
ultimately owned and controlled by resident Indian citizens.

‘Company controlled by persons resident outside India’ shall mean an Indian company that is
controlled by persons resident outside India. An ‘LLP controlled by persons resident outside India’
shall mean an LLP that is controlled by persons resident outside India.

‘Downstream Investment’ shall mean investment made by an Indian entity or an Investment Vehicle
in the capital instruments or the capital, as the case may be, of another Indian entity:

‘Holding Company’ shall have the same meaning as assigned to it under Companies Act, 2013;

‘Indirect Foreign Investment’ means downstream investment received by an Indian entity from:
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(i) another Indian entity (IE) which has received foreign investment and (i) the IE is not owned
and not controlled by resident Indian citizens or (ii) is owned or controlled by persons resident
outside India; or

(i) an investment vehicle whose sponsor or manager or investment manager (i) is not owned and
not controlled by resident Indian citizens or (ii) is owned or controlled by persons resident
outside India

Provided no person resident in India other than an Indian entity can receive Indirect Foreign
Investment.

(j) ‘Total Foreign Investment” means the total of foreign investment and indirect foreign investment and
the same will be reckoned on a fully diluted basis;

(k) ‘Strategic downstream investment’ means investment by banking companies incorporated in India in
their subsidiaries, joint ventures and associates.

(2) Indian entity which has received indirect foreign investment shall comply with the entry route, sectoral

3)

caps, pricing guidelines and other attendant conditions as applicable for foreign investment.

Explanation: Downstream investment by an LLP not owned and not controlled by resident Indian citizens
or owned or controlled by persons resident outside India is allowed in an Indian company operating in
sectors where foreign investment up to 100 percent is permitted under automatic route and there are no
FDI linked performance conditions.

With effect from 31st day of July, 2012, downstream investment/s made under Corporate Debt
Restructuring (CDR), or other loan restructuring mechanism, or in trading book, or for acquisition of
shares due to defaults in loans, by a banking company, as defined in clause (c) of section 5 of the Banking
Regulation Act, 1949, incorporated in India, which is not owned and not controlled by resident Indian
citizens or owned or controlled by persons resident outside India, shall not count towards indirect foreign
investment. However, their strategic downstream investment shall be counted towards indirect foreign
investment for the company in which such investment is being made.

(4) Guidelines for calculating total foreign investment in Indian companies:

(a) Any equity holding by a person resident outside India resulting from conversion of any debt
instrument under any arrangement shall be reckoned for total foreign investment;

(b) FCCBs and DRs having underlying of instruments in the nature of debt, shall not be reckoned for
total foreign investment;

(c) The methodology for calculating total foreign investment would apply at every stage of investment in
Indian companies and thus in each and every Indian company;

(d) For the purpose of downstream investment, the portfolio investment held as on March 31 of the
previous financial year in the Indian company making the downstream investment shall be considered
for computing its total foreign investment;

(e) The indirect foreign investment received by a wholly owned subsidiary of an Indian company will be
limited to the total foreign investment received by the company making the downstream investment;

(5) Downstream investment made into Indian companies will be subject to the following conditions:

(a) The downstream investment should have the approval of the Board of Directors as also a
Shareholders' Agreement, if any;

(b) For the purpose of downstream investment, the Indian entity making the downstream investment
shall bring in requisite funds from abroad and not use funds borrowed in the domestic markets.
Downstream investments can be made through internal accruals. For this purpose, internal accruals
will mean profits transferred to reserve account after payment of taxes.

Further raising of debt and its utilisation shall be in compliance with the Act, rules or regulations
made thereunder.
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(c) Capital instrument of an Indian company held by another Indian company which has received foreign

(d)

(e)

investment and is not owned and not controlled by resident Indian citizens or is owned or controlled
by persons resident outside India may be transferred to:

(i) A person resident outside India, subject to reporting requirements in Form FCTRS;
(i) A person resident in India subject to adherence to pricing guidelines.

(iii) An Indian company which has received foreign investment and is not owned and not
controlled by resident Indian citizens or owned or controlled by persons resident
outside India.

The first level Indian company making downstream investment shall be responsible for ensuring
compliance with the provisions of these regulations for the downstream investment made by it at
second level and so on and so forth. Such first level company shall obtain a certificate to this effect
from its statutory auditor on an annual basis. Such compliance of these regulations shall be mentioned
in the Director's report in the Annual Report of the Indian company. In case statutory auditor has
given a qualified report, the same shall be immediately brought to the notice of the Regional Office of
the Reserve Bank in whose jurisdiction the Registered Office of the company is located and shall also
obtain acknowledgement from the RO.

The provisions at (c) and (d) above shall be construed accordingly for an LLP.

Note: Downstream investment made in accordance with the guidelines in existence prior to February 13, 2009
would not require any modification to conform to these regulations. All other investments, after the said date,
would come under the ambit of these regulations. Downstream investments made between February 13, 2009 and
June 21, 2013 which is not in conformity with these regulations should have been intimated to the Reserve Bank
by October 3, 2013 for treating such cases as compliant with these regulations.

15. Prohibited activities for investment by a person resident outside India

Unless otherwise specifically stated in the Act or the rules or regulations framed thereunder, investment by a
person resident outside India is prohibited in:

(1) Lottery Business including Government/ private lottery, online lotteries
(2) Gambling and betting including casinos
(3) Chit funds.

Explanation: The Registrar of Chits or an officer authorised by the state government in this behalf, may, in
consultation with the State Government concerned, permit any chit fund to accept subscription from Non-
resident Indians and Oveseas Citizens of India who shall be eligible to subscribe, through banking channel
and on non- repatriation basis, to such chit funds, without limit subject to the conditions stipulated by the
Reserve Bank of India from time to time

(4) Nidhi company
(5) Trading in Transferable Development Rights (TDRs)
(6) Real Estate Business or Construction of Farm Houses.

Explanation: For the purpose of this regulation, “real estate business” shall not include development of
townships, construction of residential /commercial premises, roads or bridges and Real Estate Investment
Trusts (REITs) registered and regulated under the SEBI (REITs) Regulations 2014.

(7) Manufacturing of Cigars, cheroots, cigarillos and cigarettes, of tobacco or of tobacco substitutes
(8) Activities/ sectors not open to private sector investment e.g. (I) Atomic energy and (II) Railway operations

(9) Foreign technology collaboration in any form including licensing for franchise, trademark, brand name,
management contract is also prohibited for Lottery Business and Gambling and Betting activities

16. Permitted sectors, entry routes and sectoral caps for total foreign investment

Unless otherwise specified in these Regulations or the relevant Schedules the entry routes and sectoral caps for the
total foreign investment in an Indian entity shall be as follows:
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A. Entry Routes

6]

2

3)

Automatic Route means the entry route through which investment by a person resident outside India does
not require the prior Reserve Bank approval or Government approval.

Government Route means the entry route through which investment by a person resident outside India
requires prior Government approval. Foreign investment received under this route shall be in accordance
with the conditions stipulated by the Government in its approval.

Aggregate Foreign Portfolio Investment up to 49 percent of the paid-up capital on a fully diluted basis or
the sectoral/ statutory cap, whichever is lower, will not require Government approval or compliance of
sectoral conditions as the case may be, if such investment does not result in transfer of ownership and
control of the resident Indian company from resident Indian citizens or transfer of ownership or control to
persons resident outside India. Other investments by a person resident outside India will be subject to
conditions of Government approval and compliance of sectoral conditions as laid down in these
regulations.

B. Sectoral Caps

()]

2

(€)

“)

®)

(6)

SECTOR-SPECIFIC POLICY FOR TOTAL FOREIGN INVESTMENT

Sectoral cap for the following sectors/ activities is the limit indicated against each sector. The total foreign
investment shall not exceed the sectoral/ statutory cap.

Foreign investment in the following sectors/ activities is, subject to applicable laws/ regulations, security
and other conditionalities

In sectors/ activities not listed below or not prohibited under regulation 15 of these Regulations, foreign
investment is permitted up to 100 percent on the automatic route, subject to applicable laws/ regulations,
security and other conditionalities.

Provided foreign investment in financial services other than those indicated under serial number “F” below
would require prior Government approval.

Wherever there is a requirement of minimum capitalization, it shall include premium received along with
the face value of the capital instrument, only when it is received by the company upon issue of such
instruments to the person resident outside India. Amount paid by the transferee during post-issue transfer
beyond the issue price of the capital instrument, cannot be taken into account while calculating minimum
capitalization requirement.

Foreign investment into an Indian company, engaged only in the activity of investing in the capital of other
Indian company/ies, will require prior approval of the Government. A core investment company (CIC) will
have to additionally follow the Reserve Bank’s regulatory framework for CICs.

For undertaking activities which are under automatic route and without FDI linked performance
conditions, an Indian company which does not have any operations and also has not made any downstream
investment, may receive investment in its capital instruments from persons resident outside India under
automatic route. However, approval of the Government will be required for such companies for
undertaking activities which are under Government route. As and when such a company commences
business or makes downstream investment, it will have to comply with the relevant sectoral conditions on
entry route, conditionalities and caps.

(7) The onus of compliance with the sectoral/ statutory caps on such foreign investment and attendant
conditions, if any, shall be on the company receiving foreign investment.
Sl. No Sector/ Activity Sectoral Entry Route
Cap
1. |Agriculture & Animal Husbandry

1.1

(a) Floriculture, Horticulture and Cultivation of vegetables & 100% Automatic
mushrooms under controlled conditions;
(b) Development and production of seeds and planting material;

(c) Animal Husbandry (including breeding of dogs), Pisciculture,
Aquaculture and Apiculture; and
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Sl. No Sector/ Activity Sectoral Entry Route
Cap

(d) Services related to agro and allied sectors.

Note: Other than the above, foreign investment is not allowed
in any other agricultural sector/ activity.

12

Other Conditions

The term ‘under controlled conditions’ covers the following:

‘Cultivation under controlled conditions’ for the categories of Floriculture, Horticulture, Cultivation of
vegetables and Mushrooms is the practice of cultivation wherein rainfall, temperature, solar radiation, air
humidity and culture medium are controlled artificially. Control in these parameters may be effected
through protected cultivation under green houses, net houses, poly houses or any other improved
infrastructure facilities where micro-climatic conditions are regulated anthropogenically.

Plantation

(a) Tea sector including tea plantations 100% Automatic
(b) Coffee plantations

(c) Rubber plantations

(d) Cardamom plantations
(e) Palm oil tree plantations
(f) Olive oil tree plantation

Note: Foreign investment is not allowed in any plantation
sector/ activity other than those listed above.

22

Other Conditions

Prior approval of the State Government concerned is required in case of any future land use change.

Mining

Mining and Exploration of metal and non-metal ores including 100% Automatic
diamond, gold, silver and precious ores but excluding titanium
bearing minerals and its ores; subject to the Mines and Minerals
(Development & Regulation) Act, 1957.

32

Coal and Lignite

(a) Coal & Lignite mining for captive consumption by power 100% Automatic
projects, iron & steel and cement units and other eligible
activities permitted under and subject to the provisions of Coal
Mines (Nationalization) Act, 1973.

(b) Setting up coal processing plants like washeries, subject to the
condition that the company shall not do coal mining and shall not
sell washed coal or sized coal from its coal processing plants in
the open market and shall supply the washed or sized coal to
those parties who are supplying raw coal to coal processing
plants for washing or sizing.

33

Mining and mineral separation of titanium bearing minerals and ores, its value addition and
integrated activities

(a) Mining and mineral separation of titanium bearing minerals & 100% Government
ores, its value addition and integrated activities subject to sectoral
regulations and the Mines and Minerals (Development and
Regulation) Act, 1957.

34

Other Conditions

(a) Foreign investment for separation of titanium bearing minerals & ores will be subject to the following
conditions:

(i) Value addition facilities are set up within India along with transfer of technologys;

(ii) Disposal of tailings during the mineral separation shall be carried out in accordance with regulations
framed by the Atomic Energy Regulatory Board such as Atomic Energy (Radiation Protection) Rules,
2004 and the Atomic Energy (Safe Disposal of Radioactive Wastes) Rules, 1987.

(b) Foreign investment will not be allowed in mining of "prescribed substances" listed in the Notification
No. S.0. 61(E), dated 18.1.2006, issued by the Department of Atomic Energy.
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SI. No Sector/ Activity Sectoral Entry Route
Cap
Clarification:
(i) For titanium bearing ores such as Ilmenite, Leucoxene and Rutile, manufacture of titanium dioxide
pigment and titanium sponge constitutes value addition. Ilmenite can be processed to produce Synthetic
Rutile or Titanium Slag as an intermediate value added product.
(i) The objective is to ensure that the raw material available in the country is utilized for setting up
downstream industries and the technology available internationally is also made available for setting up
such industries within the country. Thus, if with the technology transfer, the objective of this regulation
can be achieved, the conditions prescribed at (a)(i) above shall be deemed to be fulfilled.
4. |Petroleum & Natural Gas
4.1 |Exploration activities of oil and natural gas fields, infrastructure 100% Automatic
related to marketing of petroleum products and natural gas,
marketing of natural gas and petroleum products, petroleum
product pipelines, natural gas/ pipelines, LNG Regasification
infrastructure, market study and formulation and Petroleum
refining in the private sector, subject to the existing sectoral
policy and regulatory framework in the oil marketing sector and
the policy of the Government on private participation in
exploration of oil and the discovered fields of national oil
companies.
4.2 |Petroleum refining by the Public Sector Undertakings (PSUs), 49% Automatic
without any disinvestment or dilution of domestic equity in the
existing PSUs.
5. |Manufacturing 100% Automatic
5.1 |A manufacturer is permitted to sell its products manufactured in India through wholesale and/ or retail,
including through e-commerce without Government approval.
Notwithstanding the provisions of these regulations on trading sector, 100 percent foreign investment
under Government approval route is allowed for trading, including through e-commerce, in respect of food
products manufactured and/ or produced in India. Applications for foreign investment in food products
retail trading would be processed in the Department of Industrial Policy & Promotion before being
considered by the Government for approval.
6. |Defence
6.1 |Defence Industry subject to Industrial license under the Industries 100% Automatic route up to
(Development & Regulation) Act, 1951; and 49%
Manufacturing of small arms and ammunition under the Arms Government route
Act, 1959 beyond 49% wherever it
is likely to result in
access to modern
technology or for other
reasons to be recorded.
6.2 |Other Conditions
(a) Fresh foreign investment within the permitted automatic route, in a company not seeking industrial
license, resulting in change in the ownership pattern or transfer of stake by existing investor to new foreign
investor, will require Government approval.
(b) Licence applications will be considered and licences will be given by the Department of Industrial
Policy & Promotion, Ministry of Commerce & Industry, in consultation with Ministry of Defence and
Ministry of External Affairs.
(c) Foreign investment in this sector is subject to security clearance and guidelines of the Ministry of
Defence.
(d) Investee company should be structured to be self-sufficient in areas of product design and
development. The investee/ joint venture company along with manufacturing facility, should also have
maintenance and life cycle support facility of the product being manufactured in India.
7. |Broadcasting
7.1 |Broadcasting Carriage Services
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Sl. No Sector/ Activity Sectoral Entry Route

Cap
7.1.1 |(a) Teleports (setting up of up-linking HUBs/ Teleports); 100% Automatic

(b) Direct to Home (DTH);

(c) Cable Networks (Multi System Operators (MSOs) operating
at National or State or District level and undertaking up-gradation
of networks towards digitalization and addressability);

(d) Mobile TV;

(e) Head-end-in-the Sky Broadcasting Service (HITS)

Cable Networks (Other MSOs not undertaking up-gradation of 100% Automatic
networks towards digitalization and addressability and Local
Cable Operators (LCOs)).

Note: Infusion of fresh foreign investment for sectors specified in 7.1.1 and 7.1.2 above, beyond 49 percent
in a company not seeking license/ permission from sectoral Ministry, resulting in change in the ownership
pattern or transfer of stake by existing investor to new foreign investor, will require Government approval

7.2

Broadcasting Content Services

7.2.1

Terrestrial Broadcasting FM (FM Radio), subject to such terms 49% Government
and conditions, as specified from time to time, by Ministry of
Information and Broadcasting, for grant of permission for setting
up of FM Radio stations.

7.2.2

Up-Linking of ‘News & Current Affairs’ TV Channels 49% Government

7.2.3

Up-linking of Non-'News & Current Affairs' TV Channels/ 100% Automatic
Down-linking of TV Channels

7.3

Other Conditions

(a) Foreign investment in companies engaged in all the afore-stated services will be subject to relevant
regulations and such terms and conditions, as may be specified from time to time, by the Ministry of
Information and Broadcasting.

(b) Foreign investment in the afore-stated broadcasting carriage services will be subject to the terms and
conditions as may be specified by the Ministry of Information and Broadcasting, from time to time, in this
regard.

(c) Licensee shall ensure that broadcasting service installation carried out by it should not become a safety
hazard and is not in contravention of any statute, rule or regulations and public policy.

(d) In the 1& B sector where the sectoral cap is up to 49 percent, the company should be owned and
controlled by resident Indian citizens or Indian companies which are owned and controlled by resident
Indian citizens.

(i) For this purpose, the equity held by the largest Indian shareholder shall be at least 51 percent of the
total equity, excluding the equity held by Public Sector Banks and Public Financial Institutions, as defined
in Section 4A of the Companies Act, 1956 or Section 2 (72) of the Companies Act, 2013, as the case may
be. The term “largest Indian shareholder' used in this clause, will include any or a combination of the
following:

(1) In the case of an individual shareholder,
(aa) The individual shareholder,
(bb) A relative of the shareholder within the meaning of Section 2 (77) of Companies Act, 2013.
(cc) A company/group of companies in which the individual shareholder/HUF to which he belongs
has management and controlling interest.
(2) In the case of an Indian company,
(aa) The Indian company
(bb) A group of Indian companies under the same management and ownership control.

(3) For this purpose, "Indian company" shall be a company which must have a resident Indian or a
relative as defined under Section 2 (77) of Companies Act, 2013/ HUF, either singly or in combination
holding at least 51percent of the shares.

(4) Provided that, in case of a combination of all or any of the entities mentioned in Sub-Clauses (d)(i)
above, each of the parties shall have entered into a legally binding agreement to act as a single unit in
managing the matters of the applicant company.

Print Media
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Sl. No Sector/ Activity Sectoral Entry Route
Cap
8.1 |Publishing of newspaper and periodicals dealing with news and 26% Government
current affairs
8.2 |Publication of Indian editions of foreign magazines dealing with 26% Government
news and current affairs
8.2.1 |Other conditions

(a) 'Magazine', for the purpose of these guidelines, will be defined as a periodical publication, brought out
on non-daily basis, containing public news or comments on public news.
(b) Foreign investment shall also be subject to the Guidelines for Publication of Indian editions of foreign

magazines dealing with news and current affairs issued by the Ministry of Information & Broadcasting on
4-12-2008.

8.3

Publishing/ printing of Scientific and Technical Magazines/ 100% Government
specialty journals/periodicals, subject to compliance with the
legal framework as applicable and guidelines issued in this regard
from time to time by Ministry of Information and Broadcasting.

8.4

Publication of facsimile edition of foreign newspapers 100% Government

8.4.1

Other conditions:

(a) Foreign investment should be made by the owner of the original foreign newspapers whose facsimile
edition is proposed to be brought out in India.

(b) Publication of facsimile edition of foreign newspapers can be undertaken only by an entity incorporated
or registered in India under the provisions of the Companies Act, 2013.

(c) Publication of facsimile edition of foreign newspaper would also be subject to the Guidelines for
publication of newspapers and periodicals dealing with news and current affairs and publication of
facsimile edition of foreign newspapers issued by Ministry of Information & Broadcasting on 31-3-2006.

Civil Aviation

The Civil Aviation sector includes Airports, Scheduled and Non-Scheduled domestic passenger airlines,
Helicopter services/ Seaplane services, Ground Handling Services, Maintenance and Repair organizations,
Flying training institutes, and Technical training institutions.

For the purposes of the Civil Aviation sector:

(a) "Airport" means a landing and taking off area for aircrafts, usually with runways and aircraft
maintenance and passenger facilities and includes aerodrome as defined in clause (2) of section 2 of the
Aircraft Act, 1934,

(b) "Aerodrome" means any definite or limited ground or water area intended to be used, either wholly or
in part, for the landing or departure of aircraft, and includes all buildings, sheds, vessels, piers and other
structures thereon or pertaining thereto;

(c) "Air transport service" means a service for the transport by air of persons, mails or any other thing,
animate or inanimate, for any kind of remuneration whatsoever, whether such service consists of a single
flight or series of flights;

(d) "Air Transport Undertaking” means an undertaking whose business includes the carriage by air of
passengers or cargo for hire or reward;

(e) "Aircraft component" means any part, the soundness and correct functioning of which, when fitted to
an aircraft, is essential to the continued airworthiness or safety of the aircraft and includes any item of
equipment;

(f) "Helicopter" means a heavier than air aircraft supported in flight by the reactions of the air on one or
more power driven rotors on substantially vertical axis;

(g) "Scheduled air transport service" means an air transport service undertaken between the same two or
more places and operated according to a published time table or with flights so regular or frequent that
they constitute a recognizably systematic series, each flight being open to use by members of the public;
(h) "Non-Scheduled air transport service" means any service which is not a scheduled air transport service
and will include Cargo airlines;

(i) "Cargo airlines" would mean such airlines which meet the conditions as given in the Civil Aviation
Requirements issued by the Ministry of Civil Aviation;

(j) "Seaplane" means an aeroplane capable normally of taking off from and alighting solely on water;

(k) "Ground Handling" means (i) ramp handling, (ii) traffic handling both of which shall include the
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Sl. No Sector/ Activity Sectoral Entry Route
Cap

activities as specified by the Ministry of Civil Aviation through the Aeronautical Information Circulars
from time to time, and (iii) any other activity specified by the Central Government to be a part of either
ramp handling or traffic handling.

9.2 |Airports
(a) Greenfield projects 100% Automatic
(b) Existing projects 100% Automatic
9.3 |Air Transport Services
(a) (i) Scheduled Air Transport Service/ Domestic Scheduled 49% Automatic
Passenger Airline (100% for
(ii) Regional Air Transport Service NRIs and
OCls)
(b) Non-Scheduled Air Transport Service 100% Automatic
(c) Helicopter services/ seaplane services requiring DGCA 100% Automatic
approval

94

Other Services under Civil Aviation sector

(a) Ground Handling Services subject to sectoral regulations and 100% Automatic
security clearance

(b) Maintenance and Repair organizations; flying training 100% Automatic
institutes and technical training institutions

9.5

Other Conditions

(a) Air Transport Services would include Domestic Scheduled Passenger Airlines, Non-Scheduled Air
Transport Services, helicopter and seaplane services.

(b) Foreign airlines are allowed to make foreign investment in Cargo airlines, helicopter and seaplane
services, as per the limits and entry routes mentioned above.

(c) Foreign airlines are allowed to invest in the capital of Indian companies, operating scheduled and non-
scheduled air transport, services up to the limit 49 percent of the paid up capital of the Indian investee
company. Such foreign investment would be subject to the following conditions:

(1) It shall be under the Government approval route.

(i) The foreign investment shall comply with the relevant regulations of Securities and Exchange
Board of India as well as other applicable rules and regulations.

(iii) A Scheduled Operator's Permit can be granted only to a company:

a. (1) that is registered and has its principal place of business within India;

b.  (2) the Chairman and at least two-thirds of the Directors of which are citizens of India; and

c.  (3) the substantial ownership and effective control of which is vested in Indian citizens.

(iv) All foreign nationals likely to be associated with Indian scheduled and non-scheduled air transport
services, as a result of such foreign investment shall be cleared from security view point before
deployment; and

(v) All technical equipment that might be imported into India as a result of such foreign investment
shall require clearance from the relevant authority in the Ministry of Civil Aviation.

Note:

(1) The sectoral caps/ entry routes, mentioned at paragraph 9.3(a) and 9.3(b) above, are applicable in the
situation where there is no investment by foreign airlines.

(2) The dispensation for NRIs and OClIs regarding foreign investment up to 100% shall also be applicable
in respect of the investment regime specified at 9.5(c) above.

(3) The policy mentioned at 9.5(c) above is not applicable to M/s Air India Limited.

(4) The investee company additionally shall have to follow guidelines issued by the concerned ministry of
the Central Government.

10 |Construction Development: Townships, Housing, Built-up
infrastructure
10.1 |Construction-development projects (which would include 100% Automatic

development of townships, construction of residential/
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SI. No

Sector/ Activity Sectoral Entry Route
Cap

commercial premises, roads or bridges, hotels, resorts, hospitals,
educational institutions, recreational facilities, city and regional
level infrastructure, townships)

10.2

Other Conditions

10.2

(a) Each phase of the construction development project would be considered as a separate project.
(b) The investor will be permitted to exit on completion of the project or after development of trunk
infrastructure i.e. roads, water supply, street lighting, drainage and sewerage.
(c) Notwithstanding anything contained at (b) above, a person resident outside India will be permitted to
exit and repatriate foreign investment before the completion of project under automatic route, provided that
a lock-in-period of three years, calculated with reference to each tranche of foreign investment has been
completed. Further, transfer of stake from a person resident outside India to another person resident outside
India, without repatriation of foreign investment will neither be subject to any lock-in period nor to any
government approval.
(d) The project shall conform to the norms and standards, including land use requirements and provision of
community amenities and common facilities, as laid down in the applicable building control regulations,
bye-laws, rules, and other regulations of the State Government/ Municipal/ Local Body concerned.
(e) The Indian investee company will be permitted to sell only developed plots. For the purposes of this
policy "developed plots" will mean plots where trunk infrastructure i.e. roads, water supply, street lighting,
drainage and sewerage, have been made available.
(f) The Indian investee company shall be responsible for obtaining all necessary approvals, including those
of the building/ layout plans, developing internal and peripheral areas and other infrastructure facilities,
payment of development, external development and other charges and complying with all other
requirements as prescribed under applicable rules/ bye-Laws/ regulations of the State Government/
Municipal/ Local Body concerned.
(g) The State Government/ Municipal/ Local Body concerned, which approves the building/ development
plans, will monitor compliance of the above conditions by the developer.
Note:
(1) Foreign investment is not permitted in an entity which is engaged or proposes to engage in real estate
business, construction of farm houses and trading in transferable development rights (TDRs).
(2) Condition of lock-in period will not apply to Hotels and Tourist Resorts, Hospitals, Special Economic
Zones (SEZs), Educational Institutions, Old Age Homes and investment by NRIs/ OCIs.
(3) Completion of the project will be determined as per the local bye-laws/ rules and other regulations of
State Governments.
(4) Foreign investment up to 100 percent under automatic route is permitted in completed projects for
operating and managing townships, malls/ shopping complexes and business centres. Consequent to such
foreign investment, transfer of ownership and/ or control of the investee company from persons resident in
India to persons resident outside India is also permitted. However, there would be a lock-in-period of three
years, calculated with reference to each tranche of foreign investment and transfer of immovable property
or part thereof is not permitted during this period.
(5) "Transfer", in relation to this sector, includes,-

a. the sale, exchange or relinquishment of the asset; or

b. the extinguishment of any rights therein; or

c. the compulsory acquisition thereof under any law; or

d. any transaction involving the allowing of the possession of any immovable property to be taken or
retained in part performance of a contract of the nature referred to in section 53A of the Transfer of
Property Act, 1882 (4 of 1882) ; or

e. any transaction, by acquiring capital instruments in a company or by way of any agreement or any
arrangement or in any other manner whatsoever, which has the effect of transferring, or enabling the
enjoyment of, any immovable property.
(6) Real estate business’ means dealing in land and immovable property with a view to earning profit
therefrom and does not include development of townships, construction of residential/ commercial
premises, roads or bridges, educational institutions, recreational facilities, city and regional level
infrastructure, townships;
Explanation:

a. Investment in units of Real Estate Investment Trusts (REITs) registered and regulated under the
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Sl. No Sector/ Activity Sectoral Entry Route
Cap

Securities and Exchange Board of India (REITs) regulations 2014 shall also be excluded from the
definition of “real estate business”.

b. Earning of rent income on lease of the property, not amounting to transfer, will not amount to real
estate business.

c. Transfer in relation to real estate includes,

(i) the sale, exchange or relinquishment of the asset; or

(ii) the extinguishment of any rights therein; or

(iii) the compulsory acquisition thereof under any law; or

(iv) any transaction involving the allowing of the possession of any immovable property to be taken
or retained in part performance of a contract of the nature referred to in section 53A of the Transfer of
Property Act, 1882 (4 of 1882); or

(v) any transaction, by acquiring capital instruments in a company or by way of any agreement or
any arrangement or in any other manner whatsoever, which has the effect of transferring, or enabling the
enjoyment of, any immovable property.

11.

Industrial Parks 100% Automatic

111

For the purpose of this sector:

(a) "Industrial Park" is a project in which quality infrastructure in the form of plots of developed land or
built up space or a combination with common facilities, is developed and made available to all the allottee
units for the purposes of industrial activity.

(b) “Infrastructure” refers to facilities required for functioning of units located in the Industrial Park and
includes roads (including approach roads), railway line/ sidings including electrified railway lines and
connectivity to the main railway line, water supply and sewerage, common effluent treatment facility,
telecom network, generation and distribution of power, air conditioning.

(c) “Common Facilities” refer to the facilities available for all the units located in the industrial park, and
include facilities of power, roads (including approach roads), railway line/ sidings including electrified
railway lines and connectivity to the main railway line, water supply and sewerage, common effluent
treatment, common testing, telecom services, air conditioning, common facility buildings, industrial
canteens, convention/ conference halls, parking, travel desks, security service, first aid centre, ambulance
and other safety services, training facilities and such other facilities meant for common use of the units
located in the Industrial Park.

(d) "Allocable area" in the Industrial Park means-

(1) in the case of plots of developed land - the net site area available for allocation to the units, excluding
the area for common facilities.

(i) in the case of built up space - the floor area and built-up space utilized for providing common
facilities.

(iii) in the case of a combination of developed land and built-up space - the net site and floor area

available for allocation to the units excluding the site area and built-up space utilized for providing
common facilities.
(e) "Industrial Activity" means manufacturing; electricity; gas and water supply; post and
telecommunications; software publishing, consultancy and supply; data processing, database activities and
distribution of electronic content; other computer related activities; basic and applied research and
development on bio-technology, pharmaceutical sciences/ life sciences, natural sciences and engineering;
business and management consultancy activities; and architectural, engineering and other technical
activities.

11.2

Foreign investment in Industrial Parks would not be subject to the conditionalities applicable for
construction development projects etc. spelt out in para 10 above, provided the Industrial Parks meet with
the under-mentioned conditions:

(a) it would comprise of a minimum of 10 units and no single unit shall occupy more than 50 percent of the
allocable area;

(b) the minimum percentage of the area to be allocated for industrial activity shall not be less than 66
percent of the total allocable area.

12.

Satellites - Establishment and operation

Satellites Establishment and operation, subject to the sectoral 100% Government
guidelines of Department of Space/ ISRO
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13. |Private Security Agencies 49% Government

14. |Telecom services
(including Telecom Infrastructure Providers Category-l)

14.1 |All telecom services including Telecom Infrastructure Providers 100% Automatic up to 49%;
Category-I, viz. Basic, Cellular, United Access Services, Unified Government route
license (Access services), Unified License, National/ beyond 49%

International Long Distance, Commercial V-Sat, Public Mobile
Radio Trunked Services (PMRTS), Global Mobile Personal
Communications Services (GMPCS), all types of ISP licenses,
Voice Mail/ Audiotex/ UMS, Resale of IPLC, Mobile Number
Portability services, Infrastructure Provider Category-I (providing
dark fibre, right of way, duct space, tower) except Other Service
Providers.

14.2

Other Conditions

The licensing and security conditions as notified by the Department of Telecommunications (DoT) from
time to time, shall be observed by licensee as well as investors except for foreign investment in “Other
Service Providers”, which is allowed up to 100 percent under the automatic route.

15. |Trading

15.1 |{Cash and Carry Wholesale Trading/ Wholesale Trading 100% Automatic
(including sourcing from MSEs)

15.1.1 | Definition:

(a) Cash and Carry Wholesale trading (WT)/ Wholesale trading, shall mean sale of goods/ merchandise to
retailers, industrial, commercial, institutional or other professional business users or to other wholesalers
and related subordinated service providers.

(b) Wholesale trading shall, accordingly, imply sales for the purpose of trade, business and profession, as
opposed to sales for the purpose of personal consumption. The yardstick to determine whether the sale is
wholesale or not shall be the type of customers to whom the sale is made and not the size and volume of
sales. Wholesale trading shall include resale, processing and thereafter sale, bulk imports with export/ ex-
bonded warehouse business sales and B2B e-Commerce.

15.1.2

Other Conditions

(a) For undertaking ‘“WT', requisite licenses/ registration/ permits, as specified under the relevant Acts/
Regulations/ Rules/ Orders of the State Government/ Government Body/ Government Authority /Local
Self-Government Body under that State Government should be obtained.
(b) Except in cases of sales to Government, sales made by the wholesaler shall be considered as 'cash and
carry wholesale trading/ wholesale trading' with valid business customers, only when WT is made to the
following entities:

(1) Entities holding sales tax/ VAT registration/ service tax/ excise duty/Goods and Services Tax (GST)
registration; or

(ii) Entities holding trade licenses i.e. a license/ registration certificate/ membership certificate/
registration under Shops and Establishment Act, issued by a Government Authority/ Government Body/
Local Self-Government Authority, reflecting that the entity/ person holding the license/ registration
certificate /membership certificate, as the case may be, is itself/ himself/ herself engaged in a business
involving commercial activity; or

(iii) Entities holding permits/ license etc. for undertaking retail trade (like tehbazari and similar license
for hawkers) from Government Authorities/ Local Self Government Bodies; or

(iv) Institutions having certificate of incorporation or registration as a society or registration as public
trust for their self-consumption.
Note: An Entity, to whom WT is made, may fulfil any one of the 4 conditions at (b)(i) to (iv) above.
(c) Full records indicating all the details of such sales like name of entity, kind of entity, registration/
license/ permit etc. number, amount of sale etc. should be maintained on a day to day basis.
(d) WT of goods shall be permitted among companies of the same group. However, such WT to group
companies taken together shall not exceed 25 percent of the total turnover of the wholesale venture.
(e) WT can be undertaken as per normal business practice, including extending credit facilities subject to
applicable regulations.




76 THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(1)]
Sl. No Sector/ Activity Sectoral Entry Route
Cap

(f) A wholesale/ cash and carry trader can undertake single brand retail trading, subject to the conditions
mentioned in para 15.3. An entity undertaking wholesale/ cash and carry as well as retail business will be
mandated to maintain separate books of accounts for these two arms of the business and duly audited by
the statutory auditors. Conditions under these Regulations for wholesale/ cash and carry business and for
retail business have to be separately complied with by the respective business arms.

15.2

E-Commerce

15.2.1

B2B E-commerce activities 100% Automatic

Such companies would engage only in Business to Business (B2B) e-commerce and not in retail trading,
inter alia implying that existing restrictions on FDI in domestic trading would be applicable to e-commerce
as well.

15.2.2

Market place model of e-commerce 100 % Automatic

1523

Other Conditions:

(a) E-commerce’ means buying and selling of goods and services including digital products over digital &
electronic network;

(b) ‘E-commerce entity’ means a company incorporated under Companies Act, 2013 or a foreign
company covered under section 2 (42) of the Companies Act, 2013 or an office, branch or agency in
India as provided in Section 2 (v) (iii) of FEMA, 1999, owned or controlled by a person resident
outside India and conducting the e-commerce business;

(c) ‘Inventory based model of e-commerce’ means an e-commerce activity where inventory of goods and
services is owned by e-commerce entity and is sold to the consumers directly;

(d) ‘Market place model of e-commerce’ means providing of an information technology platform by an e-
commerce entity on a digital & electronic network to act as a facilitator between buyer and seller.

(e) Digital & electronic network will include network of computers, television channels and any other
internet application used in automated manner such as web pages, extranets, mobiles etc.

(f) Marketplace e-commerce entity will be permitted to enter into transactions with sellers registered on
its platform on B2B basis.

(g) E-commerce marketplace may provide support services to sellers in respect of warehousing, logistics,
order fulfilment, call centre, payment collection and other services.

(h) E-commerce entity providing a marketplace will not exercise ownership over the inventory i.e. goods
purported to be sold. Such an ownership over the inventory will render the business into inventory
based model.

(i) An e-commerce entity will not permit more than 25 percent of the sales value on financial year basis
affected through its marketplace from one vendor or their group companies.

(j) Goods/ services made available for sale electronically on website should clearly provide name, address
and other contact details of the seller. Post sales, delivery of goods to the customers and customer
satisfaction will be responsibility of the seller.

(k) Payments for sale may be facilitated by the e-commerce entity in conformity with the guidelines
issued by the Reserve Bank in this regard.

(1) Any warranty/ guarantee of goods and services sold will be the responsibility of the seller.

(m) E-commerce entities providing marketplace will not directly or indirectly influence the sale price of
goods or services and shall maintain level playing field.

(n) Guidelines on cash and carry wholesale trading as given in SI No. 15.1.2 above shall apply to B2B e-
commerce activities.

Note: Foreign investment is not permitted in inventory based model of e-commerce.

1524

Sale of services through e-commerce shall be under automatic route subject to the sector specific
conditions, applicable laws/ regulations, security and other conditionalities.

15.3

Single Brand Product Retail Trading 100% Automatic up to 49%;
Foreign investment in Single Brand Product Retail Trading Government route
(SBRT) is aimed at attracting investments in production and beyond 49%
marketing, improving the availability of such goods for the
consumer, encouraging increased sourcing of goods from India
and enhancing competitiveness of Indian enterprises through
access to global designs, technologies and management practices.
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15.3.1

Other conditions

(a) Products to be sold should be of a 'Single Brand' only.

(b) Products should be sold under the same brand internationally i.e. products should be sold under the
same brand in one or more countries other than India.

(c) 'Single Brand' product-retail trading would cover only products which are branded during
manufacturing.

(d) A person resident outside India, whether owner of the brand or otherwise, shall be permitted to
undertake ‘single brand’ product retail trading in the country for the specific brand, directly or through a
legally tenable agreement, with the brand owner for undertaking single brand product retail trading. The
onus for ensuring compliance with this condition will rest with the Indian entity carrying out single-brand
product retail trading in India. The investing entity shall provide evidence to this effect at the time of
seeking approval, including a copy of the licensing/ franchise/ sub-licence agreement, specifically
indicating compliance with the above condition. The requisite evidence should be filed with the RBI for
the automatic route and the Government for cases involving approval.

(e) In respect of proposals involving foreign investment beyond 51 percent, sourcing of 30 percent of the
value of goods purchased, will be done from India, preferably from MSMEs, village and cottage industries,
artisans and craftsmen, in all sectors. The quantum of domestic sourcing will be self-certified by the
company, to be subsequently checked, by statutory auditors, from the duly certified accounts which the
company will be required to maintain. The procurement requirement is to be met in the first instance as an
average of five years total value of goods purchased beginning 1** April of the year of the commencement
of the business. Thereafter it shall be met on an annual basis. For the purpose of ascertaining the sourcing
requirement, the relevant entity would be the company, incorporated in India, which is the recipient of
foreign investment for the purpose of carrying out single brand product retail trading.

(f) Subject to the conditions mentioned in this Para, a single brand retail trading entity operating through
brick and mortar stores, is permitted to undertake retail trading through e-commerce.

(g) Applications seeking permission of the Government for foreign investment exceeding 49 percent in a
company which proposes to undertake single brand retail trading in India shall be made to the Department
of Industrial Policy & Promotion. The applications would specifically indicate the product/ product
categories which are proposed to be sold under a ‘Single Brand’. Any addition to the product/ product
categories to be sold under ‘Single Brand’ would require a fresh Government approval. In case of foreign
investment up to 49 percent, the list of products/ product categories proposed to be sold except food
products shall be provided to the Reserve Bank.

(h) Applications would be processed in the Department of Industrial Policy and Promotion, to determine
whether the proposed investment satisfies the notified guidelines, before being considered for Government
approval.

Note:

(1) Conditions mentioned at (b) and (d) above shall not be applicable for undertaking SBRT of Indian
brands.

(2) An Indian manufacturer is permitted to sell its own branded products in any manner i.e. wholesale,
retail, including through e-commerce platforms.

(3) Indian manufacturer would be the investee company, which is the owner of the Indian brand and which
manufactures in India, in terms of value, at least 70 percent of its products in house, and sources, at most
30 percent from Indian manufacturers.

(4) Indian brands should be owned and controlled by resident Indian citizens and/ or companies which are
owned and controlled by resident Indian citizens.

(5) Sourcing norms will not be applicable up to three years from commencement of the business i.e.
opening of the first store for entities undertaking single brand retail trading of products having 'state-of-art'
and 'cutting-edge' technology and where local sourcing is not possible. Thereafter, condition mentioned at
(e) above will be applicable.

154

Multi Brand Retail Trading (MBRT) 51% Government

15.4.1

Other Conditions

(a) Fresh agricultural produce, including fruits, vegetables, flowers, grains, pulses, fresh poultry, fishery
and meat products, can be unbranded.

(b) Minimum amount to be brought in as foreign investment would be USD 100 million.

(c) At least 50 percent of the total foreign investment brought in the first tranche of USD 100 million, shall
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be invested in 'back-end infrastructure' within three years, where 'back-end infrastructure' will include
capital expenditure on all activities, excluding that on front-end units; for instance, back-end infrastructure
will include investment made towards processing, manufacturing, distribution, design improvement,
quality control, packaging, logistics, storage, warehouse, agriculture market produce infrastructure etc.
Expenditure on land cost and rentals, if any, will not be counted for purposes of back-end infrastructure.
Subsequent investment in the back-end infrastructure would be made by the MBRT retailer as needed,
depending upon its business requirements.

(d) At least 30 percent of the value of procurement of manufactured/ processed products purchased shall be
sourced from Indian micro, small and medium industries, which have a total investment in plant &
machinery not exceeding USD2 million. This valuation refers to the value at the time of installation,
without providing for depreciation. The 'small industry' status would be reckoned only at the time of first
engagement with the retailer and such industry shall continue to qualify as a 'small industry' for this
purpose, even if it outgrows the said investment of USD2 million during the course of its relationship with
the said retailer. Sourcing from agricultural co-operatives and farmers co-operatives would also be
considered in this category. The procurement requirement would have to be met, in the first instance, as an
average of five years total value of the manufactured/ processed products purchased, beginning 1* April of
the year during which the first tranche of foreign investment is received. Thereafter, it would have to be
met on an annual basis.

(e) Self-certification is required by the company, to ensure compliance of the conditions at serial nos. (b),
(c) and (d) above, which could be cross-checked, as and when required. Accordingly, the investors shall
maintain accounts, duly certified by statutory auditors.

(f) Retail sales outlets may be set up only in cities with a population of more than 10 lakh as per the 2011
Census or any other cities as per the decision of the respective State Governments, and may also cover an
area of 10 kms. Around the municipal/ urban agglomeration limits of such cities; retail locations will be
restricted to conforming areas as per the Master/ Zonal Plans of the concerned cities and provision will be
made for requisite facilities such as transport connectivity and parking.

(g) Government will have the first right to procure agricultural products.

(h) The above policy is an enabling policy only and the State Governments/ Union Territories would be
free to take their own decisions in regard to implementation of the policy. Therefore, retail sales outlets
may be set up in those States/ Union Territories which have agreed, or agree in future, to allow foreign
investment in MBRT under this policy. The States/ Union Territories which have conveyed their
agreement are mentioned at 15.4.2. Such agreement, in future, to permit establishment of retail outlets
under this policy, would be conveyed to the Government of India through the Department of Industrial
Policy and Promotion and additions would be made to the said list. The establishment of the retail sales
outlets will be in compliance of applicable State/ Union Territory laws/ regulations, such as the Shops and
Establishments Act etc.

(i) Retail trading, in any form, by means of e-commerce, would not be permissible, for companies with
foreign investment engaged in multi-brand retail trading.

(j) Applications would be processed in the Department of Industrial Policy and Promotion, to determine
whether the proposed investment satisfies the notified guidelines, before being considered for Government
approval.

15.4.2 |States/ Union Territories are Andhra Pradesh, Assam, Delhi, Haryana, Himachal Pradesh, Jammu &
Kashmir, Karnataka, Maharashtra, Manipur, Rajasthan, Uttarakhand, Daman & Diu and Dadra and Nagar
Haveli (Union Territories)

15.5 |Duty Free Shops 100% Automatic

15.5.1 |Other Conditions:

(a) Duty Free Shops would mean shops set up in custom bonded area at International Airports/
International Seaports and Land Custom Stations where there is transit of international passengers.
(b) Foreign investment in Duty Free Shops is subject to compliance of conditions stipulated under the
Customs Act, 1962 and other laws, rules and regulations.
(c) Duty Free Shop entity shall not engage into any retail trading activity in the Domestic Tariff Area of
the country.

16 |Pharmaceuticals

16.1 |Greenfield 100% Automatic

16.2 |Brownfield 100% Automatic up to 74%;
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Government route
beyond 74%
16.3 |Other Conditions

(a) Non-compete' clause would not be allowed except in special circumstances with the Government
approval.

(b) The prospective investor and the prospective investee are required to provide a certificate given at 16.4
along with the application submitted for Government approval.

(c) Government approval may incorporate appropriate conditions for foreign investment in brownfield
cases.

(d) Foreign investment in brownfield pharmaceuticals, irrespective of entry route, is further subject to the
following conditions

(i) The production level of National List of Essential Medicines (NLEM) drugs and/ or consumables
and their supply to the domestic market at the time of induction of foreign investment, being maintained
over the next five years at an absolute quantitative level. The benchmark for this level would be decided
with reference to the level of production of NLEM drugs and/ or consumables in the three financial years,
immediately preceding the year of induction of foreign investment. Of these, the highest level of
production in any of these three years would be taken as the level.

(ii) Research and Development (R&D) expenses being maintained in value terms for 5 years at an
absolute quantitative level at the time of induction of foreign investment. The benchmark for this level
would be decided with reference to the highest level of R&D expenses which has been incurred in any of
the three financial years immediately preceding the year of induction of foreign investment.

(iii) The administrative Ministry will be provided complete information pertaining to the transfer of
technology, if any, along with induction of foreign investment into the investee company.

(iv) The administrative Ministry (s) i.e. Ministry of Health and Family Welfare, Department of
Pharmaceuticals or any other regulatory Agency/Development as notified by Central Government from
time to time, will monitor the compliance of conditionalities.

Note :

(1) Foreign investment up to 100% under the automatic route is permitted for manufacturing of medical
devices. The abovementioned conditions will, therefore, not be applicable to greenfield as well as
brownfield projects of this industry.

(2) Medical device means :-

(a) Any instrument, apparatus, appliance, implant, material or other article, whether used alone or in
combination, including the software, intended by its manufacturer to be used specially for human beings or
animals for one or more of the specific purposes of:-

(aa) Diagnosis, prevention, monitoring, treatment or alleviation of any disease or disorder;

(ab) diagnosis, monitoring, treatment, alleviation of, or assistance for, any injury or handicap;

(ac) investigation, replacement or modification or support of the anatomy or of a physiological process;

(ad) supporting or sustaining life;

(ae) disinfection of medical devices;

(af) control of conception;

and which does not achieve its primary intended action in or on the human body or animals by any
pharmacological or

immunological or metabolic means, but which may be assisted in its intended function by such means;

(b) an accessory to such an instrument, apparatus, appliance, material or other article;

(c) a device which is reagent, reagent product, calibrator, control material, kit, instrument, apparatus,
equipment or system whether used alone or in combination thereof intended to be used for examination
and providing information for medical or diagnostic purposes by means of in vitro examination of
specimens derived from the human body or animals.

(3) The definition of medical device at Note (2) above would be subject to the Drugs and Cosmetics Act,
1940.

16.4

Certificate to be Furnished by the Prospective Investor as well as the Prospective Recipient Entity

It is certified that the following is the complete list of all inter-se agreements, including the shareholders
agreement, entered into between foreign investor(s) and investee brownfield pharmaceutical entity
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2
3

(copies of all agreements to be enclosed)

It is also certified that none of the inter-se agreements, including the shareholders agreement, entered into
between foreign investor(s) and investee brownfield pharmaceutical entity contain any non-compete clause
in any form whatsoever.

It is further certified that there are no other contracts/agreements between the foreign investor(s) and
investee brownfield pharma entity other than those listed above.

The foreign investor(s) and investee brownfield pharma entity undertake to submit to the FIPB any inter-se
agreements that may be entered into between them subsequent to the submission and consideration of this
application.

17 |Railway Infrastructure

17.1 |Construction, operation and maintenance of the following: 100% Automatic
(i) Suburban corridor projects through PPP, (ii) high-speed train
projects, (iii) Dedicated freight lines, (iv) Rolling stock including
train sets, and locomotives/ coaches manufacturing and
maintenance facilities, (v) Railway Electrification, (vi) Signalling
systems, (vii) Freight terminals, (viii) Passenger terminals, (ix)
Infrastructure in industrial park pertaining to railway line/ sidings
including electrified railway lines and connectivity to main
railway line and (x) Mass Rapid Transport Systems.

17.2 |Other Conditions
(a) Foreign investment in this sector open to private-sector participation is subject to sectoral guidelines of
Ministry of Railways.
(b) Proposals involving foreign investment beyond 49 percent sensitive areas from security point of view,
will be brought by the Ministry of Railways before the Cabinet Committee on Security (CCS) for
consideration on a case to case basis.

F |FINANCIAL SERVICES

Investment in financial services, other than those indicated below, would require prior Government
approval.

F.1 |Asset Reconstruction Companies 100% Automatic

F.1.1 |Other Conditions
(a) Investment limit of a sponsor in the shareholding of an ARC will be governed by the provisions of
Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002.
Similarly, investment by institutional/ non-institutional investors will also be governed by the said Act.
(b) FPIs can invest in the Security Receipts (SRs) issued by ARCs. FPIs may be allowed to invest up to
100 percent of each tranche in SRs issued by ARCs, subject to directions/ guidelines of Reserve Bank.
Such investment should be within the relevant regulatory cap as applicable.
(c) All investments would be subject to provisions of the Securitisation and Reconstruction of Financial
Assets and Enforcement of Security Interest Act, 2002.

F.2 |Banking - Private sector 74% Automatic up to 49%

Government route
beyond 49% and up to
74%
F.2.1 |Other conditions:

(a) At all times, at least 26 percent of the paid up capital will have to be held by residents, except in regard
to a wholly-owned subsidiary of a foreign bank.

(b) In case of NRIs individual holdings is restricted to 5 percent of the total paid up capital both on
repatriation and non-repatriation basis and aggregate limit cannot exceed 10 percent of the total paid up
capital both on repatriation and non-repatriation basis. However, NRI holdings can be allowed up to 24
percent of the total paid up capital both on repatriation and non-repatriation basis subject to a special
resolution to this effect passed by the banking company’s general body.
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(c) Applications for foreign investment in private banks having joint venture/ subsidiary in insurance
sector may be addressed to the Reserve Bank for consideration in consultation with the Insurance
Regulatory and Development Authority of India (IRDAI) in order to ensure that the 49 percent limit of
investment applicable for the insurance sector is not breached.

(d) Transfer of shares under FDI from residents to non-residents will require approval of the Reserve Bank
and/ or the Government, wherever applicable

(e) The policies and procedures prescribed by RBI and other institutions such as Securities and Exchange
Board of India, Ministry of Corporate Affairs and IRDAI on these matters will apply.

(f) RBI guidelines relating to acquisition by purchase or otherwise of capital instruments of a private bank,
if such acquisition results in any person owning or controlling 5 percent or more of the paid up capital of
the private bank will apply to foreign investment as well.

(g) Setting up of a subsidiary by foreign banks

(i) Foreign banks will be permitted to either have branches or subsidiaries but not both.

(i) Foreign banks regulated by banking supervisory authority in the home country and meeting
Reserve Bank's licensing criteria will be allowed to hold 100 percent paid-up capital to enable them to set
up a wholly-owned subsidiary in India.

(iii) A foreign bank may operate in India through only one of the three channels viz., (i) branches (ii) a
wholly-owned subsidiary (iii) a subsidiary with aggregate foreign investment up to a maximum of 74
percent in a private bank.

(iv) A foreign bank will be permitted to establish a wholly-owned subsidiary either through conversion
of existing branches into a subsidiary or through a fresh banking license. A foreign bank will be permitted
to establish a subsidiary through acquisition of shares of an existing private sector bank provided at least
26 percent of the paid-up capital of the private sector bank is held by residents at all times consistent with
para (c) above.

(v) A subsidiary of a foreign bank will be subject to the licensing requirements and conditions broadly
consistent with those for new private sector banks.

(vi) Guidelines for setting up a wholly-owned subsidiary of a foreign bank will be issued separately by
RBI.

(vii) All applications by a foreign bank for setting up a subsidiary or for conversion of their existing
branches to subsidiary in India will have to be made to the RBI.

(h) The present limit of 10 percent on voting rights in respect banking companies may be noted by the
potential investor.

(i) All investments shall be subject to the guidelines prescribed for the banking sector under the Banking
Regulation Act, 1949 and the Reserve Bank of India Act, 1934.

F.3

Banking - Public Sector

F3.1

Banking - Public Sector subject to Banking Companies 20% Government
(Acquisition & Transfer of Undertakings) Acts, 1970/ 80. This
ceiling is also applicable to the State Bank of India.

F4

Infrastructure Companies in the Securities Market

F4.

Infrastructure companies in Securities Markets, namely, stock 49% Automatic
exchanges, commodity derivative exchanges, depositories and
clearing corporations, in compliance with Securities and
Exchange Board of India Regulations

F4.2

Other conditions:

(a) Foreign investment, including investment by FPIs, will be subject to the Guidelines/ Regulations issued
by the Central Government, Securities and Exchange Board of India and the Reserve Bank from time to
time.

(b) Words and expressions used herein and not defined in these regulations but defined in the Companies
Act, 2013 (18 of 2013) or the Securities Contracts (Regulation) Act, 1956 (42 of 1956) or the Securities
and Exchange Board of India Act, 1992 (15 of 1992) or the Depositories Act, 1996 (22 of 1996) or in the
concerned Regulations issued by Securities and Exchange Board of India shall have the same meanings
respectively assigned to them in those Acts/ Regulations.

F.5

Commodities Spot Exchange | 49% ‘ Automatic

F5.1

Investment shall be subject to guidelines prescribed by the Central/ State Government
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F.6 |Power Exchanges
Power Exchanges under the Central Electricity Regulatory 49% Automatic
Commission (Power Market) Regulations, 2010
F.6.1 |Other conditions

(a) Investment by FPIs shall be restricted to secondary market only.

(b) A person resident outside India including persons acting in concert should not hold more than 5
percent.

(c) The investment would be in compliance with Securities and Exchange Board of India Regulations,
other applicable laws/ regulations, security and other conditionalities

F.7 |Credit Information Companies 100% Automatic
F.7.1 |Other conditions
(a) Foreign investment in Credit Information Companies is subject to the Credit Information Companies
(Regulation) Act, 2005 and regulatory clearance from the Reserve Bank.
(b) FPI investment would be permitted subject to the following conditions:
(i) A single entity shall directly or indirectly hold below 10 percent equity;
(i) Any acquisition in excess of 1 percent will have to be reported to Reserve Bank as a mandatory
requirement; and
(iii) FPIs investing in Credit Information Companies shall not seek a representation on the Board of
Directors based upon their shareholding.
F.8 |Insurance
F.8.1 |(a) Insurance Company 49% Automatic
(b) Insurance Brokers
(c) Third Party Administrators
(d) Surveyors and Loss Assessors
(e) Other Insurance Intermediaries appointed under the provisions
of Insurance Regulatory and Development Authority Act, 1999
(41 of 1999)
F.8.2 |Other Conditions
(a) Foreign investment in this sector shall be subject to compliance with the provisions of the Insurance
Act, 1938 and subject to necessary license/ approval from the Insurance Regulatory & Development
Authority of India for undertaking insurance and related activities.
(b) An Indian Insurance company shall ensure that its ownership and control remains at all times with
resident Indian entities as determined by Central Government/ Insurance Regulatory and Development
Authority of India as per the rules/ regulation issued.
(c) Where an entity like a bank, whose primary business is outside the insurance area, is allowed by the
Insurance Regulatory and Development Authority of India to function as an insurance intermediary, the
foreign equity investment caps applicable in that sector shall continue to apply, subject to the condition
that the revenues of such entities from their primary (i.e., non-insurance related) business must remain
above 50 percent of their total revenues in any financial year.
(d) The provisions of paragraphs F.2.1 relating to 'Banking-Private Sector’, shall be applicable in respect of
bank promoted insurance companies.
(e) Terms 'Control', 'Equity Share Capital', 'Foreign Direct Investment' (FDI), 'Foreign Investors', "Foreign
Portfolio Investment', 'Indian Insurance Company', 'Indian Company', 'Indian Control of an Indian
Insurance Company', Indian Ownership', 'Non-resident Entity', 'Public Financial Institution', 'Resident
Indian Citizen', 'Total Foreign Investment' will have the same meaning as provided in Notification No.
G.S.R 115 (E), dated 19th February, 2015 issued by Department of Financial Services and regulations
issued by Insurance Regulatory and Development Authority of India from time to time.
F.9 |Pension Sector 49% Automatic
F.9.1 |Other conditions

(a) Foreign investment in this sector shall be in accordance with the Pension Fund Regulatory and
Development Authority (PFRDA) Act, 2013.

(b) Foreign investment in Pension Funds will be subject to the condition that entities investing in capital
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instruments issued by an Indian Pension Fund as per Section 24 of the PFRDA Act, 2013 shall obtain
necessary registration from the PFRDA and comply with other requirements as per the PFRDA Act, 2013
and Rules and Regulations framed under it for so participating in Pension Fund Management activities in
India.

(c) An Indian pension fund shall ensure that its ownership and control remains at all times with resident
Indian entities as determined by the Government of India/ PFRDA as per the rules/ regulation issued by
them.

F.10

Other Financial Services 100% Automatic

F.10.1

Other Conditions

(a) Other Financial Services will mean financial services activities regulated by financial sector regulators,
viz., Reserve Bank, Securities and Exchange Board of India, Insurance Regulatory and Development
Authority, Pension Fund Regulatory and Development Authority, National Housing Bank or any other
financial sector regulator as may be notified by the Government of India.

(b) Foreign investment in 'Other Financial Services' activities shall be subject to
conditionalities, including minimum capitalization norms, as specified by the concerned
Regulator/Government Agency

(c) 'Other Financial Services' activities need to be regulated by one of the Financial Sector Regulators. In
all such financial services activity which are not regulated by any Financial Sector Regulator or where only
part of the financial services activity is regulated or where there is doubt regarding the regulatory
oversight, foreign investment up to 100 percent will be allowed under Government approval route subject
to conditions including minimum capitalization requirement, as may be decided by the Government.

(d) Any activity which is specifically regulated by an Act, the foreign investment limits will be restricted
to those levels/ limit that may be specified in that Act, if so mentioned.

(e) Downstream investments by any of these entities engaged in "Other Financial Services" will be subject
to these Regulations.

[F. No. 1/22/EM/2016]

SHEKHAR BHATNAGAR, Chief General Manager-in-Charge

Schedule 1
[See Regulation 5(1)]

Purchase/ Sale of capital instruments of an Indian company by a person resident outside India

1. Purchase/sale of capital instruments of an Indian company by a person resident outside India

(1) An Indian company may issue capital instruments to a person resident outside India subject to entry routes,
sectoral caps and attendant conditionalities specified in Regulation 16;

(2) A person resident outside India may purchase capital instruments of a listed Indian company on a stock
exchange in India provided that:

(@)

(b)

The person resident outside India making the investment has already acquired control of such company in
accordance with SEBI (Substantial Acquisition of Shares and Takeover) Regulations, 2011 and continues
to hold such control;

The amount of consideration may be paid as per the mode of payment prescribed in this Schedule or out of
the dividend payable by Indian investee company in which the person resident outside India has acquired
and continues to hold the control in accordance with SEBI (Substantial Acquisition of Shares and
Takeover) Regulations, 2011 provided the right to receive dividend is established and the dividend amount
has been credited to a specially designated non-interest bearing rupee account for acquisition of shares on
the recognised stock exchange.
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3

A wholly owned subsidiary set up in India by a non-resident entity, operating in a sector where 100 percent
foreign investment is allowed in the automatic route and there are no FDI linked performance conditions, may
issue capital instruments to the said non-resident entity against pre-incorporation/ preoperative expenses
incurred by the said non-resident entity up to a limit of five percent of its authorised capital or USD 500,000
whichever is less, subject to the following conditions:

(a) Within thirty days from the date of issue of capital instruments but not later than one year from the date of
incorporation or such time as Reserve Bank or Central Government permits, the Indian company shall
report the transaction in the Form FC-GPR to the Reserve Bank;

(b) A certificate issued by the statutory auditor of the Indian company that the amount of pre-incorporation/
pre-operative expenses against which capital instruments have been issued has been utilized for the
purpose for which it was received should be submitted with the Form FC-GPR.

Explanation: Pre-incorporation/ pre-operative expenses shall include amounts remitted to Investee Company’s
account, to the investor’s account in India if it exists, to any consultant, attorney or to any other material/ service
provider for expenditure relating to incorporation or necessary for commencement of operations.

“4)

(&)

(6)

An Indian company may issue capital instruments to a person resident outside India against swap of capital
instruments if the Indian investee company is engaged in an automatic route sector.

An Indian company may issue equity shares against any funds payable by it to a person resident outside India,
the remittance of which is permitted under the Act or the rules and regulations framed or directions issued
thereunder or does not require prior permission of the Central Government or the Reserve Bank under the Act
or the rules and regulations framed or directions issued thereunder or has been permitted by the Reserve Bank
under the Act or the rules and regulations framed or directions issued thereunder.

Provided in case where permission has been granted by the Reserve Bank for making remittance, the Indian
company may issue equity shares against such remittance provided all regulatory actions with respect to the
delay or contravention under FEMA or the rules or the regulations framed thereunder have been completed

An Indian company may issue capital instruments to a person resident outside India with prior Government
approval against:

(a) Swap of capital instruments if the Indian investee company is engaged in a sector under Government
route;

(b) Import of capital goods/ machinery/ equipment (excluding second-hand machinery) subject to compliance
with the conditions specified by the Central Government and the Reserve Bank from time to time; or

(c) Pre-operative/ pre-incorporation expenses (including payments of rent etc.), subject to compliance with the
conditions specified by the Central Government and the Reserve Bank from time to time.

2. Mode of payment

6]

(©))

3

The amount of consideration shall be paid as inward remittance from abroad through banking channels or out
of funds held in NRE/ FCNR(B)/ Escrow account maintained in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016.

Explanation: The amount of consideration shall include:
(i) Issue of equity shares by an Indian company against any funds payable by it to the investor
(i) Swap of capital instruments.

Capital instruments shall be issued to the person resident outside India making such investment within sixty
days from the date of receipt of the consideration.

Explanation: In case of partly paid equity shares, the period of 60 days shall be reckoned from the date of
receipt of each call payment

Where such capital instruments are not issued within sixty days from the date of receipt of the consideration
the same shall be refunded to the person concerned by outward remittance through banking channels or by
credit to his NRE/ FCNR(B) accounts, as the case may be within fifteen days from the date of completion of
sixty days.
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Provided Prior approval of the Reserve Bank shall be required for payment of interest, if any, as laid down in
the Companies Act, 2013, for delay in refund of the amount so received.

(4) An Indian company issuing capital instruments under this Schedule may open a foreign currency account with
an Authorised Dealer in India in accordance with Foreign Exchange Management (Foreign currency accounts
by a person resident in India) Regulations, 2016.

3. Remittance of sale proceeds

The sale proceeds (net of taxes) of the capital instruments may be remitted outside India or may be credited to the
NRE/ FCNR(B) of the person concerned.

Schedule 2
[See Regulation 5(2)]

Purchase/ Sale of capital instruments of a listed Indian company on a recognised stock exchange in India by
Foreign Portfolio Investors

1. Purchase/sale of capital instruments

A Foreign Portfolio Investor (FPI) may purchase or sell capital instruments of an Indian company on a recognised
stock exchange in India subject to the following conditions.

(1) The total holding by each FPI or an investor group as referred in SEBI (FPI) Regulations, 2014, shall be less
than 10 percent of the total paid-up equity capital on a fully diluted basis or less than 10 percent of the paid-up
value of each series of debentures or preference shares or share warrants issued by an Indian company and the
total holdings of all FPIs put together shall not exceed 24 percent of paid-up equity capital on a fully diluted
basis or paid up value of each series of debentures or preference shares or share warrants. The said limit of 10
percent and 24 percent will be called the individual and aggregate limit, respectively.

Provided the aggregate limit of 24 percent may be increased by the Indian company concerned up to the
sectoral cap/ statutory ceiling, as applicable, with the approval of its Board of Directors and its General Body
through a resolution and a special resolution, respectively.

(2) In case the total holding of an FPI increases to 10 percent or more of the total paid-up equity capital on a fully
diluted basis or 10 percent or more of the paid-up value of each series of debentures or preference shares or
share warrants issued by an Indian company, the total investment made by the FPI shall be re-classified as
FDI subject to the conditions as specified by Securities and Exchange Board of India and the Reserve Bank in
this regard and the investee company and the investor complying with the reporting requirements prescribed
in regulation 13 of these Regulations.

(3) An FPI may purchase capital instruments of an Indian company through public offer/ private placement,
subject to the individual and aggregate limits prescribed under this Schedule.

Provided:

(i) in case of Public Offer, the price of the shares to be issued is not less than the price at which shares are
issued to residents, and

(i) in case of issue by private placement, the price is not less than (a) the price arrived in terms of guidelines
issued by the Securities and Exchange Board of India, or (b) the fair price worked out as per any
internationally accepted pricing methodology for valuation of shares on arm’s length basis, duly certified
by a Securities and Exchange Board of India registered Merchant Banker or Chartered Accountant or a
practicing Cost Accountant, as applicable

(4) An FPI may, undertake short selling as well as lending and borrowing of securities subject to such conditions
as may be stipulated by the Reserve Bank and the Securities and Exchange Board of India from time to time.

(5) Investments made under this schedule shall be subject to the limits and margin requirements prescribed by the
Reserve Bank/ Securities and Exchange Board of India as well as the stipulations regarding collateral
securities as specified by the Reserve Bank from time to time.

2. Mode of payment
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(1) The amount of consideration shall be paid as inward remittance from abroad through banking channels or out
of funds held in a foreign currency account and/ or a Special Non-Resident Rupee (SNRR) account
maintained in accordance with the Foreign Exchange Management (Deposit) Regulations, 2016.

(2) The foreign currency account and SNRR account shall be used only and exclusively for transactions under
this Schedule

3. Remittance of sale proceeds

The sale proceeds (net of taxes) of the investments made under this schedule may be remitted outside India or may
be credited to the foreign currency account or a SNRR account of the FPL

4. Saving
All investments made by deemed FPIs in accordance with the regulations prior to their registration as FPI shall be
continued to be valid and taken into account for computation of aggregate limits.
Schedule 3
[See Regulation 5(3)]

Purchase/ Sale of Capital Instruments of a listed Indian company on a recognised stock exchange in India
by Non-Resident Indian (NRI) or Overseas Citizen of India (OCI) on repatriation basis

1. Purchase/sale of capital instruments

A Non-resident Indian (NRI) or an Overseas Citizen of India (OCI) may purchase or sell Capital Instruments of a
listed Indian company on repatriation basis, on a recognised stock exchange in India, subject to the following
conditions:

(1) NRIs or OCIs may purchase and sell Capital Instruments through a branch designated by an Authorised
Dealer for the purpose;

2) The total holding by any individual NRI or OCI shall not exceed 5 percent of the total paid-up equity
capital on a fully diluted basis or should not exceed 5 percent of the paid-up value of each series of debentures
or preference shares or share warrants issued by an Indian company and the total holdings of all NRIs and
OCIs put together shall not exceed ten percent of the total paid-up equity capital on a fully diluted basis or
shall not exceed ten percent of the paid-up value of each series of debentures or preference shares or share
warrants;

Provided that the aggregate ceiling of 10 percent may be raised to 24 percent if a special resolution to that
effect is passed by the General Body of the Indian company.

2. Mode of payment

(1) The amount of consideration shall be paid as inward remittance from abroad through banking channels or out
of funds held in a Non-Resident External (NRE) account maintained in accordance with the Foreign Exchange
Management (Deposit) Regulations, 2016.

(2) The NRE account will be designated as an NRE (PIS) Account and the designated account shall be used
exclusively for putting through transactions permitted under this Schedule.

3. Remittance of sale proceeds

The sale proceeds (net of taxes) of the capital instruments may be remitted outside India or may be credited to
NRE (PIS) account of the person concerned.

4. Saving
Any account designated as NRO (PIS) shall be re-designated as NRO account.

Schedule 4
[See Regulation 5(4)]

Investment on non-repatriation basis
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A. Purchase or Sale of Capital Instruments or convertible notes of an Indian company or Units or
contribution to the capital of an LLP by Non-Resident Indian (NRI) or Overseas Citizen of India (OCI) on
Non-Repatriation basis

1. Purchase/ sale of capital instruments or convertible notes or units or contribution to the capital of an
LLP

(1) A Non-resident Indian (NRI) or an Overseas Citizen of India (OCI), including a company, a trust and a
partnership firm incorporated outside India and owned and controlled by NRIs or OCIs, may purchase/ contribute,
as the case may be, on non-repatriation basis the following:

(a) Any capital instrument issued by a company without any limit either on the stock exchange or outside it.
(b) Units issued by an investment vehicle without any limit, either on the stock exchange or outside it.

(c) The capital of a Limited Liability Partnership without any limit.

(d) Convertible notes issued by a startup company in accordance with these Regulations.

(2) The investment detailed at sub-para 1 above will be deemed to be domestic investment at par with the
investment made by residents

2. Prohibition on purchase of capital instruments of certain companies.

Notwithstanding anything contained in paragraph 1, an NRI or an OCI including a company, a trust and a
partnership firm incorporated outside India and owned and controlled by NRIs or OClIs, shall not make any
investment, under this Schedule, in capital instruments or units of a Nidhi company or a company engaged in
agricultural/ plantation activities or real estate business or construction of farm houses or dealing in Transfer of
Development Rights.

Explanation: Real estate business will have the same meaning as laid down in regulation 16.
3. Mode of Payment

The amount of consideration shall be paid as inward remittance from abroad through banking channels or out of
funds held in NRE/ FCNR(B)/ NRO account maintained in accordance with the Foreign Exchange Management
(Deposit) Regulations, 2016.

4. Sale/ maturity proceeds

(1) The sale/ maturity proceeds (net of applicable taxes) of capital instruments purchased or disinvestment
proceeds of a LLP shall be credited only to the NRO account of the investor, irrespective of the type of
account from which the consideration was paid;

(2) The amount invested in capital instruments of an Indian company or the consideration for contribution to the
capital of a LLP and the capital appreciation thereon shall not be allowed to be repatriated abroad.

B. Investment in a firm or a proprietary concern
1. Contribution to capital of a firm or a proprietary concern

An NRI or an OCI may invest, on a non-repatriation basis, by way of contribution to the capital of a firm or a
proprietary concern in India provided such firm or proprietary concern is not engaged in any agricultural/
plantation activity or print media or real estate business.

Explanation: Real estate business will have the same meaning as laid down in regulation 16.
2. Mode of payment

The amount of consideration shall be paid as inward remittance from abroad through banking channels or out of
funds held in NRE/ FCNR(B)/ NRO account maintained in accordance with the Foreign Exchange Management
(Deposit) Regulations, 2016.

3. Sale/ maturity proceeds

(1) The disinvestment proceeds shall be credited only to the NRO account of the person concerned, irrespective
of the type of account from which the consideration was paid;
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(2) The amount invested for contribution to the capital of a firm or a proprietary concern and the capital
appreciation thereon shall not be allowed to be repatriated abroad.
Schedule 5
[See Regulation 5(5)]
Purchase and sale of securities other than capital instruments by a person resident outside India
1. Permission to persons resident outside India
A. Permission to Foreign Portfolio Investors (FPIs)

An FPI may purchase the following instruments on repatriation basis subject to the terms and conditions specified
by the Securities and Exchange Board of India and the Reserve Bank:

(a) dated Government securities/ treasury bills;

(b) non-convertible debentures/ bonds issued by an Indian company;
(c) commercial papers issued by an Indian companys;

(d) units of domestic mutual funds;

(e) Security Receipts (SRs) issued by Asset Reconstruction Companies up to 100 percent of each tranche,
subject to directions/ guidelines of the Reserve Bank;

(f) Perpetual Debt instruments eligible for inclusion as Tier I capital and Debt capital instruments as upper
Tier II capital issued by banks in India to augment their capital (Tier I capital and Tier II capital as defined
by Reserve Bank) provided that the investment by all eligible investors in Perpetual Debt instruments (Tier
I) shall not exceed an aggregate ceiling of 49 percent of each issue and investment by a single FPI shall
not exceed the limit of 10 percent of each issue;

(g) non-convertible debentures/ bonds issued by Non-Banking Financial Companies categorized as
‘Infrastructure Finance Companies’(IFCs) by the Reserve Bank;

Provided this will include such instruments issued on or after November 3, 2011 and held by deemed FPIs;
(h) Rupee denominated bonds/ units issued by Infrastructure Debt Funds;

Provided this will include such instruments issued on or after November 22, 2011 and held by deemed
FPIs.

(i) Credit enhanced bonds;

(j) Listed non-convertible/ redeemable preference shares or debentures issued in terms of Regulation 9 of
these Regulations;

(k) Security receipts issued by securitization companies subject to conditions as specified by the Reserve
Bank and/ or Securities and Exchange Board of India;

(1) Securitised debt instruments, including (i) any certificate or instrument issued by a special purpose vehicle
(SPV) set up for securitisation of asset/s with banks, Financial Institutions or NBFCs as originators; and/
or (ii) any certificate or instrument issued and listed in terms of the Securities and Exchange Board of
India (Regulations on Public Offer and Listing of Securitised Debt Instruments), 2008.

Provided that FPIs may offer such instruments as permitted by the Reserve Bank from time to time as collateral to
the recognized Stock Exchanges in India for their transactions in exchange traded derivative contracts as specified
in sub-Regulation 5 of Regulation 5.

B. Permission to Non-resident Indians (NRIs) or Overseas Citizens of India (OCIs) — Repatriation basis

(1) A Non-resident Indian (NRI) or an Overseas Citizen of India (OCI) may, without limit, purchase the
following instruments on repatriation basis,

(a) Government dated securities (other than bearer securities) or treasury bills or units of domestic mutual
funds;

(b) Bonds issued by a Public Sector Undertaking (PSU) in India;
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(c) Shares in Public Sector Enterprises being disinvested by the Central Government, provided the purchase is
in accordance with the terms and conditions stipulated in the notice inviting bids;

(d) Bonds/ units issued by Infrastructure Debt Funds;

(e) Listed non-convertible/ redeemable preference shares or debentures issued in terms of Regulation 9 of
these Regulations;

(2) An NRI or an OCI may purchase on repatriation basis perpetual debt instruments eligible for inclusion as Tier
I capital and Debt capital instruments as upper Tier II capital issued by banks in India to augment their capital,
as stipulated by Reserve Bank. The investments by all NRIs or OCIs in Perpetual Debt Instruments (Tier I)
should not exceed an aggregate ceiling of 24 percent of each issue and investments by a single NRI or OCI
should not exceed 5 percent of each issue. Investment by NRIs or OCIs in Debt Capital Instruments (Tier II)
shall be accordance with the extant policy for investment by NRIs or OCIs in other debt instruments.

(3) An NRI may subscribe to National Pension System governed and administered by Pension Fund Regulatory
and Development Authority (PFRDA), provided such person is eligible to invest as per the provisions of the
PFRDA Act. The annuity/ accumulated saving will be repatriable.

Provided that NRI/ OCIs may offer such instruments as permitted by the Reserve Bank from time to time as
collateral to the recognized Stock Exchanges in India for their transactions in exchange traded derivative contracts
as specified in sub-Regulation 5 of Regulation 5.

C. Permission to Non-resident Indians (NRIs) or Overseas Citizens of India (OCIs) — Non-Repatriation
basis

(1) An NRI or an OCI may, without limit, purchase on non-repatriation basis, dated Government securities (other
than bearer securities), treasury bills, units of domestic mutual funds, units of money Market Mutual Funds, or
National Plan/ Savings Certificates.

(2) An NRI or an OCI may, without limit, purchase on non-repatriation basis, listed non-convertible/ redeemable
preference shares or debentures issued in terms of Regulation 9 of these Regulations.

(3) An NRI or an OCI may, without limit, on non-repatriation basis subscribe to the chit funds authorised by the
Registrar of Chits or an officer authorised by the State Government in this behalf.

D. Permission to Foreign Central Banks or a Multilateral Development Bank for purchase of Government
Securities

(1) A Foreign Central Bank may purchase and sell dated Government securities/ treasury bills in the secondary
market subject to the conditions as may be stipulated by the Reserve Bank.

(2) A Foreign Central Bank, may purchase and sell dated Government securities/ treasury bills subject to the
conditions as may be stipulated by Reserve Bank.

(3) A Multilateral Development Bank which is specifically permitted by Government of India to float rupee
bonds in India may purchase Government dated securities.

E. Permission to other non-resident investors for purchase of securities

(1) Long term investors like Sovereign Wealth Funds (SWFs), Multilateral Agencies, Endowment Funds,
Insurance Funds, Pension Funds which are registered with Securities and Exchange Board of India as eligible
investors in Infrastructure Debt Funds may purchase on repatriation basis Rupee Denominated bonds/ units
issued by Infrastructure Debt Funds.

(2) Long term investors like Sovereign Wealth Funds (SWFs), Multilateral Agencies, Endowment Funds,
Insurance Funds, Pension Funds and Foreign Central Banks registered with Securities and Exchange Board of
India may purchase, on repatriation basis the following instruments and subject to such terms and conditions
as may be specified by the Reserve Bank and the Securities and Exchange Board of India:

(a) dated Government securities/ treasury bills;
(b) commercial papers issued by an Indian company;

(c) units of domestic mutual funds;
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(d) listed non-convertible debentures/ bonds issued by an Indian company;

(e) listed and unlisted non-convertible debentures/ bonds issued by an Indian company in the infrastructure
sector. The term ‘Infrastructure Sector’ has the same meaning as given in the Harmonised Master List of
Infrastructure sub-sectors approved by Government of India vide Notification F. No. 13/06/2009-INF
dated March 27, 2012 as amended/ updated;

(f) non-convertible debentures/bonds issued by Non-Banking Finance Companies categorized as
‘Infrastructure Finance Companies (IFCs)’ by the Reserve Bank;

(g) security Receipts (SRs) issued by Asset Reconstruction Companies up to 100 percent of each tranche,
subject to directions/ guidelines of the Reserve Bank;

(h) perpetual Debt instruments eligible for inclusion as Tier I capital and Debt capital instruments as upper
Tier II capital issued by banks in India to augment their capital (Tier I capital and Tier II capital as
defined by Reserve Bank) provided that the investment by all eligible investors in Perpetual Debt
instruments (Tier I) shall not exceed an aggregate ceiling of 49 percent of each issue, and investment by
a single long term investor shall not exceed the limit of 10 pe cent of each issue;

(i) primary issues of non-convertible debentures/ bonds provided such non-convertible debentures/ bonds are
committed to be listed within 15 days of such investment. In the event of the instruments not being listed
within 15 days of issuance then the long term investor shall immediately dispose such instruments by
way of sale to a third party or to the issuer and the terms of offer to the long term investors should
contain a clause that the issuer of such instruments shall immediately redeem/ buyback those securities
from the long term investors in such an eventuality;

(j) credit enhanced bonds;

(k) listed non-convertible/ redeemable preference shares or debentures issued in terms of Regulation 9 of
these Regulations;

(1) security receipts (SRs) issued by securitization companies subject to conditions as specified by Reserve
Bank and/ or Securities and Exchange Board of India

2. Mode of Payment

(1) The amount of consideration for purchase of instruments by FPIs shall be paid out of inward remittance from
abroad through banking channels or out of funds held in a foreign currency account and/ or Special Non-Resident
Rupee (SNRR) account maintained in accordance with the Foreign Exchange Management (Deposit) Regulations,
2016. The foreign currency account and SNRR account shall be used only and exclusively for transactions under
this Schedule.

(2) The amount of consideration for purchase of instruments by NRIs or OCIs on repatriation basis shall be paid
out of inward remittances from abroad through banking channels or out of funds held in NRE/ FCNR(B) account
maintained in accordance with the Foreign Exchange Management (Deposit) Regulations, 2016.

(3) The amount of consideration for (a) purchase of instruments by NRIs or OCIs on non-repatriation basis and (b)
subscriptions to the National Pension System by NRIs shall be paid out of inward remittances from abroad
through banking channels or out of funds held in NRE/ FCNR(B)/ NRO account maintained in accordance with
the Foreign Exchange Management (Deposit) Regulations, 2016.

(4) The amount of consideration for purchase of Government dated securities by a Foreign Central Bank or a
Multilateral Development Bank shall be paid out of inward remittances from abroad through banking channels or
out of funds held in an account opened with the specific approval of the RBI.

(5) The amount of consideration for purchase of instruments by other non-resident investors shall be paid out of
inward remittances from abroad through banking channels.

3. Permission for Sale of instruments

A person resident outside India who has purchased instruments in accordance with this Schedule may sell/ redeem
the instruments subject to such terms and conditions as may be specified by the Reserve Bank and the Securities
Exchange Board of India.
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4. Remittance/ credit of sale/ maturity proceeds

(1) The sale/ maturity proceeds (net of taxes) of instruments held by Foreign Portfolio Investors (FPIs) may be
remitted outside India or may be credited to the foreign currency account or SNRR account of the FPI.

(2) The net sale/ maturity proceeds (net of taxes) of instruments held by NRIs or OCIs, may be:
(a) Credited to the NRO account person concerned where the instruments were held on non-repatriation basis

(b) Credited to the NRO account person concerned where the payment for the purchase of the instruments sold
was made out of funds held in NRO account, or

(c) Remitted abroad or at the NRI/ OCI investor's option, credited to his NRE/ FCNR(B)/ NRO account,
where the instruments were purchased on repatriation basis.

(3) In all other cases, the sale/ maturity proceeds (net of taxes) may be remitted abroad or credited to an account
opened with the prior permission of the Reserve Bank.

Schedule 6
[See Regulation 5(6)]
Investment in a Limited Liability Partnership (LLP)
1. Investment in an LLP

(1) A person resident outside India (other than a citizen of Pakistan or Bangladesh) or an entity incorporated
outside India (other than an entity incorporated in Pakistan or Bangladesh), not being a Foreign Portfolio
Investor (FPI) or a Foreign Venture Capital Investor (FVCI), may contribute to the capital of an LLP
operating in sectors/ activities where foreign investment up to 100 percent is permitted under automatic route
and there are no FDI linked performance conditions.

(2) Investment by way of ‘profit share’ will fall under the category of reinvestment of earnings

(3) Investment in an LLP is subject to the compliance of the conditions of Limited Liability Partnership Act,
2008.

(4) A company having foreign investment, engaged in a sector where foreign investment up to 100 percent is
permitted under the automatic route and there are no FDI linked performance conditions, can be converted
into an LLP under the automatic route.

(5) An LLP having foreign investment, engaged in a sector where foreign investment up to 100 percent is
permitted under the automatic route and there are no FDI linked performance conditions, may be converted
into a company under the automatic route.

(6) Investment in an LLP either by way of capital contribution or by way of acquisition/ transfer of profit shares,
should not be less than the fair price worked out as per any valuation norm which is internationally accepted/
adopted as per market practice (hereinafter referred to as "fair price of capital contribution/ profit share of an
LLP") and a valuation certificate to that effect shall be issued by the Chartered Accountant or by a practicing
Cost Accountant or by an approved valuer from the panel maintained by the Central Government.

(7) In case of transfer of capital contribution/ profit share from a person resident in India to a person resident
outside India, the transfer shall be for a consideration not less than the fair price of capital contribution/ profit
share of an LLP. Further, in case of transfer of capital contribution/ profit share from a person resident outside
India to a person resident in India, the transfer shall be for a consideration which is not more than the fair
price of the capital contribution/ profit share of an LLP.

2. Mode of payment

Payment by an investor towards capital contribution of an LLP shall be made by way of an inward remittance
through banking channels or out of funds held in NRE or FCNR(B) account maintained in accordance with the
Foreign Exchange Management (Deposit) Regulations, 2016.

3. Remittance of disinvestment proceeds

The disinvestment proceeds may be remitted outside India or may be credited to NRE or FCNR(B) account of the
person concerned.
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Schedule 7
[See Regulation 5(7)]
Investment by a Foreign Venture Capital Investor (FVCI)
1. Investment by Foreign Venture Capital Investor

(1) Subject to the terms and conditions as may be laid down by the Reserve Bank, a Foreign Venture Capital
Investor (FVCI) may purchase

(a) securities, issued by an Indian company engaged in any sector mentioned at para 4 of this Schedule and
whose securites are not listed on a recognised stock exchange at the time of issue of the said securities;

(b) securities issued by a startup;

(c) units of a Venture Capital Fund (VCF) or of a Category I Alternative Investment Fund (Cat-I AIF) or units
of a scheme or of a fund set up by a VCF or by a Cat-I AIF.

Provided if the investment is in capital instruments, then the sectoral caps, entry routes and attendant conditions
shall apply;

(2) An FVCI may purchase the securities/ instruments mentioned above either from the issuer of these securities/
instruments or from any person holding these securities/ instruments. The FVCI may invest in securities on a
recognized stock exchange subject to the provisions of the Securities and Exchange Board of India (FVCI)
Regulations, 2000.

(3) The FVCI may acquire, by purchase or otherwise, from, or transfer, by sale or otherwise, to, any person
resident in or outside India, any security/ instrument it is allowed to invest in, at a price that is mutually
acceptable to the buyer and the seller/ issuer. The FVCI may also receive the proceeds of the liquidation of
VCFs or of Cat-I AIFs or of schemes/ funds set up by the VCFs or Cat-I AIFs.

2. Mode of payment

(1) The amount of consideration shall be paid as inward remittance from abroad through banking channels or out
of funds held in a foreign currency account and/ or a Special Non-Resident Rupee (SNRR) account
maintained in accordance with the Foreign Exchange Management (Deposit) Regulations, 2016.

(2) The foreign currency account and SNRR account shall be used only and exclusively for transactions under
this Schedule.

3. Remittance of sale/ maturity proceeds

The sale/ maturity proceeds (net of taxes) of the securities may be remitted outside India or may be credited to the
foreign currency account or a Special Non-resident Rupee Account of the FVCL

4. List of sectors in which a Foreign Venture Capital Investor is allowed to invest
(1) Biotechnology
(2) IT related to hardware and software development
(3) Nanotechnology
(4) Seed research and development
(5) Research and development of new chemical entities in pharmaceutical sector
(6) Dairy industry
(7) Poultry industry
(8) Production of bio-fuels

(9) Hotel-cum-convention centres with seating capacity of more than three thousand.
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(10)Infrastructure sector. The term ‘Infrastructure Sector’ has the same meaning as given in the Harmonised
Master List of Infrastructure sub-sectors approved by Government of India vide Notification F. No.
13/06/2009-INF dated March 27, 2012 as amended/ updated.

Schedule 8
[See Regulation 5(8)]
Investment by a person resident outside India in an Investment Vehicle
1. Investment in units of an Investment Vehicle

(1) A person resident outside India (other than a citizen of Pakistan or Bangladesh) or an entity incorporated
outside India (other than an entity incorporated in Pakistan or Bangladesh) may invest in units of
Investment Vehicles.

(2) A person resident outside India who has acquired or purchased units in accordance with this Schedule may
sell or transfer in any manner or redeem the units as per regulations framed by Securities and Exchange
Board of India or directions issued by the Reserve Bank.

(3) An Investment vehicle may issue its units to a person resident outside India against swap of capital
instruments of a Special Purpose Vehicle (SPV) proposed to be acquired by such Investment Vehicle.

(4) Investment made by an Investment Vehicle into an Indian entity shall be reckoned as indirect foreign
investment for the investee Indian entity if the Sponsor or the Manager or the Investment Manager (i) is
not owned and not controlled by resident Indian citizens or (ii) is owned or controlled by persons resident
outside India.

Provided that for sponsors or managers or investment managers organized in a form other than companies
or LLPs, Securities and Exchange Board of India shall determine whether the sponsor or manager or
investment manager is foreign owned and controlled.

Explanation: ‘Control’ of the AIF should be in the hands of ‘sponsors’ and ‘managers/ investment
managers’, with the general exclusion to others. In case the ‘sponsors and ‘managers/ investment
managers’ of the AIF are individuals, for the treatment of downstream investment by such AIF as
domestic, ‘sponsors’ and ‘managers/ investment managers’ should be resident Indian citizens.

(5) An Alternative Investment Fund Category III which has received any foreign investment shall make
portfolio investment in only those securities or instruments in which a FPI is allowed to invest under the
Act, rules or regulations made thereunder.

2. Mode of payment

The amount of consideration shall be paid as inward remittance from abroad through banking channels or by way
of swap of shares of a Special Purpose Vehicle or out of funds held in NRE or FCNR(B) account maintained in
accordance with the Foreign Exchange Management (Deposit) Regulations, 2016.

3. Remittance of sale/ maturity proceeds
The sale/ maturity proceeds (net of taxes) of the units may be remitted outside India or may be credited to the
NRE or FCNR(B) account of the person concerned.
Schedule 9
[See Regulation 5(9)]
Investment in Depository receipts by a person resident outside India

1. Issue/ transfer of eligible instruments to a foreign depository for the purpose of issuance of depository
receipts by eligible person(s)

(1) Any security or unit in which a person resident outside India is allowed to invest under these regulations
shall be eligible instruments for issue of Depository Receipts in terms of Depository Receipts Scheme,
2014 (DR Scheme, 2014).
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(2) A person will be eligible to issue or transfer eligible instruments to a foreign depository for the purpose of
issuance of depository receipts in accordance with the DR Scheme, 2014 and guidelines issued by Central
Government in this regard.

(3) A domestic custodian may purchase eligible instruments on behalf of a person resident outside India, for

the purpose of converting the instruments so purchased into depository receipts in terms of DR Scheme
2014.

(4) The aggregate of eligible instruments which may be issued or transferred to foreign depositories, along
with eligible instruments already held by persons resident outside India, shall not exceed the limit on
foreign holding of such eligible instruments under the Act, rules or regulations framed thereunder.

(5) The eligible instruments shall not be issued or transferred to a foreign depository for the purpose of issuing
depository receipts at a price less than the price applicable to a corresponding mode of issue or transfer of
such instruments to domestic investors under the applicable laws.

2. Saving
Depository Receipts issued under the Issue of Foreign Currency Convertible Bonds and Ordinary Shares (Through
Depository Receipt Mechanism) Scheme, 1993 shall be deemed to have been issued under the corresponding
provisions of DR Scheme 2014 and have to comply with the provisions laid out in this Schedule.
Schedule 10
[See Regulation 5(10)]
Issue of Indian Depository Receipts (IDRs)
1. Issue of IDRs

Companies incorporated outside India may issue IDRs through a Domestic Depository, to persons resident in
India and outside India, subject to the following conditions

(1) the issue of IDRs is in compliance with the Companies (Registration of Foreign Companies) Rules, 2014
and the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2009;

(2) any issue of IDRs by financial/ banking companies having presence in India, either through a branch or
subsidiary, shall require prior approval of the sectoral regulator(s);

(3) IDRs shall be denominated in Indian Rupees only;

(4) the proceeds of the issue of IDRs shall be immediately repatriated outside India by the companies issuing
such IDRs .

2. Purchase/ sale of IDRs:
An FPI or an NRI or an OCI may purchase, hold or sell IDRs, subject to the following terms and conditions:

(1) NRIs or OCIs may invest in the IDRs out of funds held in their NRE/ FCNR(B) account, maintained in
accordance with the Foreign Exchange Management (Deposit) Regulations, 2016;

(2) Limited two way fungibility of IDRs shall be permissible subject to the terms and conditions stipulated by
Reserve Bank in this regard;

(3) IDR shall not be redeemable into underlying equity shares before the expiry of one year from the date of
issue;

Redemption/ conversion of IDRs into underlying equity shares of the issuing company shall be a compliance the
Foreign Exchange Management (Transfer or Issue of any Foreign Security) Regulations, 2004.
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