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TR Red %
(et ga fawmn)
CEREIRIER)
sfagE
W&, 30 srFET, 2015
. %9T. 354/2015-a<Et
fAeft war weg (T & g & At G =afe g
s =71 siq<or srepar it (s@ai dave) fRffgarat, 2015

ar.#1.7. 823(31).— FEeft g way srferfa=e, 1999 (1999 #t 42) #iY &1 6 #it IT-4™T (3) & T
(3T) 3T &MY 47 FTT I8 ARl T YA F3d §U AT WAd 8% TagreT faeeft Ga1 Y& (97a § a8
F el et ==fce grar wiasgfa &1 siawor srrar few) fAfe=wmestt, 2000 (3 7 2000 #T srfgrg=@T
5T, 20/2000-307&T) § fHeforieg deieg= Far g, STaid:-

1. gfErg AT 3 3w -

() o FafFe ARl qar sy (wra & argx F et ot st g wtasgfa & siaeor sroram fastw) (s9at
Terrer) fafaaarastt, 2015 Fgard

(if) LRI TSI § 3% THTH it ARG F AR 2

4626 GI/2015 (1)
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2. fafaaw & davew

et HaT ey (W & arge F el el st g wiagfa i siawer staer At fafRemmast, 2000
(3 7= 2000 T ATEH=AT . %FAT. 20/2000-3T7) H,

(v) Atz 14 4,

(i) su-fafa=e 1§, AisgEr su-ds '(x)' § At siafsiza e s, st

"SR

(i) T foraeft fRerer & aofy werre & fageft fRarer enfarer i =g & sreger fR=rer 21 am srreer fReer, s
& 7 e faash qa1 wag (W & aree F FMardt Bt st g wiagfa #1 siawr serar fem)
fafreremactt, 2000 Ft =T 1, AT 2, ATLAT 20, SATHAT 3, SFTHAT 6, SATLAT 8, FHTHAT 9
S ST 10 % S gu gl

(i) Feraeft war afvaddia aie siv e wiE 5=+ saataa (underlying) forad s 5 % sasia
ST TR0 ST Thd 2, et T ol forad &7 21, 372 fHeelt faer 981 7T Srom g9y, awa
H ATET  (areT TRt 1=h T FIS STael giieedT ST (hHT 9T SaeT & qgd sl (orad & q1add &
TRUTHEaEY qeaid g5 af, 39 faaeft fFaer /T srom|”

(i) zv-fafe=e 3 ¥, #isgar ww (i) et grr sfaentaa G so, s

"sroeer faReft e Y o™ srweger et Marer i AT %y % for, W FOet § g
et fargeft fRarer & aoft wepre & faReft fRrer enfarer g1 s €1 & FRaer fAeelt 4o weig (aea &
Frex = faardt Rt =t g fasfa & sawr srrar i) fefaammast, 2000 #F st 1, 2
(31 ATH & THRATESAE Briee), 2T (31 ATH &l THAETE grieew), 3, 6, 8, 9 3T 10 F avd gU 2l
et qar afvadadT ate siv e @ e S@F saetf@a (underlying) forad sE=T 5 % siasia
ST TR0 ST Thd 2, et T ol forad &7 21, 372 Heelt faer 981 7= Srom gy, ara
q gree & fAaret ot =atcn it F2 Set grice St Rt Wt =7eert % qagd Fs1 forad & 90Ead &
TRUTHEaEY Teaid g5 af, 39 faaeft faer /T srom|”

Y. sIggt 1 § geew
(i) ST 1 H, TWRITE 2(1) H, "GHI-H9T T M5’ o A18 AT rad Giqah Sdqreied (ohAT ST

"F9Td o6

T, I AqGAT & Ay A Ifeatea aFi/Atatates #, yeaw sertatater F awe gerts v dar
%, goae faeht fAaer (whstens) it sqmfa & 7€ § o At a=imfatatemt & b9 &
HiS[ET TR ordt &fiv @R wrgAi/Efaaaar; qear e v aat & oedfiq gritl 3a+ o=
grtAfafateat 1 gftag 7l T a7 g, 3% T=Tord W & 100 e a% goger fawsfy
fRarer ¥ srqafa ware &t T2 §, S AN FrA/ AR geer o o aat  srefta gem
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A, ST Fel AT ATH ISITH AT § SHH AIT F Sifhd qA F AT B ured 47 e ofF
oTTioreT IR Frordt Huet gTeT 37 srfaareft fAerers 1 9o ST e =877 s f36am = g 9w At
% AR, AL AT HLA o I SAATLAT G AT AT FdeA w0l A & AT o T sprae it

TTTT ~IATH ISTIEHE0T %07 STUeAT § TR (calculate) gT r ST &haft|

|, “HFRT FO i et eelt Meers g, 519 9% & steram s9atea 7 2, T ot o
srferspas fRerer it ST @ areft Tty wfeesy wfer 8 ofiw Tod wouet i srremer Aty F
raeft aer emfaer g7 ot g7 F e At Iar weer (A & a1g< & Hardt T =3 g

stasgfa T siaeor sraEr foste) fefammmeaeit 2000 i sg=t 1, 2, 2(1), 3, 6, 8, 9 #fiw 10
st fRw o 2 et qat afadd aie st Reamme e 59 sast@a (underlying)
o gt 5 % Saud ST o0 ST 9d g1, ST ¥a%T sl (i@ &7 2, Sve faaeft faaer
TET HTAT TR qTTY, Ao | arg? & farar fGheft s v g Stdt Sifeew i freft oft
FTEIT % TEd Fol (1@d & TAd % TRUTHEGET Toald gs af, I8 |0 HIAT % s raQefl
rarer % = | IR0 ST | F {1 qriert | & 1% gl

) Freft ufedt § werer / et stverer w9 # Fo et e fwee / wifates @i @) & afe
SEUCINL

%) ALY STAAIET |0 % ${aid o ATl FFesi § g arer faeft fRerer & afvomaeass ada
ufedY w1 Tl i [ererar A= At aredie awrfiant & srfqerdt dfefeat #r safta g =+
AT AERTL ATHIGT A o SIqid giv| FFATord W o Srauid ford o=l § faaeft fHerer 7o 2,
e wredtg ufedt w1 warfie s / srerat R et e amtent & st ofeds
Tl AT gMT gl, AT ag U Tt oh SATAT o ST g |

) Sfeatad TRRITE (1), (37) i (1) § siafag ol a1a % ga gu ot Jrewhiterar Haer fEaeft
fraer &t 99T THAT F 49% STTAT HFA/TAATESF F9 § F, ST AT FH I, Toh TR AqHIET
AN AAAT HFELA Al & AqaTed, ST o q8ar 21, % defiq Tl g, Tfe Ue Haer &
gRuTIEEET AT Ufedr 7 F=ied sz/earerET fAasor Rart e amiat 7 safaert
Ut &7 a7 grar afl w7 el Maa award aqHed a6 & dqiq ey oat =i
weaer fergeft arer At & =t MeatiRa e odat & defie gi|

S) fereeft [erer & amaq TFene / Aifata® 59 o7 §a7 o, T1E Fls 2i, & AqIAT F araed
fareft ferer wraRat SaeT &1 gl

(if) HISIET U= ® o7 “gord” ore “gerd ag ot {3 ersat & wiawantua oo sron
(iii) Foraeft Hqor gaer (wrea & are7 F et Gh =t g stasgfa #1 stawor sryar ntw) fRfRemmeet,

2000 (3 % 2000 #T AfE=AT . FAT. 20/2000-7T) &, dqg=r 1 ¥, gy "N" Fetafea
gfareToa foar s
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At &= (@) # At Raw F sgaw diwd (Fow) w7340 (entry) AR

#. gEATRER st fFaer T AT
(%)
F
1 S AT I
w) Fri e wlifRafet # Teieras, anET, 100% SEElEn]

TEHFE AT TAT AlooTal AT HAEH HT G,
#ft) Tt i Troor AT T EeE i ST,
#) et ottt & ayme (991 TS5
qi2d), TG I-ITel, ST Fi (FFaTheav); 3iT
1) FT AT Herg @At F Heted g4y |

feoqoft: Sodaa & semaT, s=r et sy eafafate
F gdters f sl At 2

1.1

I -

. gt st/afesrt & foshre & qataq st  foru Mwfefed od ang 2rit-

(i) Sefesw ads & swenfead e a1 Taor AT F g9 § =R (deal) A qH,
HOAT T ATk aEh § senfarg sfrat ax qaiawor (qean) afafaag & agq a9 72

faferat = sTgEeor # qeAT STUeTs FT 9T HIAT g

(i) = FRelt weRTe T Siefesdh T & SeNtad ATHIT T STATa FLAT 2l af a8 faaer
sarare (fasre v fafaeree) sfafeam, 1992 % aga st st grer e
rat o e g

(iiil) T STefee LT | serTterg STt & Hae § gHT-gq0g 9% ] o u Rt e
&, fafazee a1 fifa 1 o w6

(iv) Seifes T & Ai9F=a FITOERmst i ATt &7 SUANT Fd | ATHS SATIT®
Tiafateat SHfew SSIHAfar uEa ®REr (Sheue) v Ry ®wer d@F ST
AT (HISTTUH) | YT STHIaAT & o7 g

(v) SR T AT LR ST A 6 e B sroam)
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Il. ‘=t aRfeafaa & qga aearadl Meforfed #f F#a% Fdl g:-

(i) ToT IcUTEH, IRTETHT, Ffeadi T Hersq Hit @dl arer AT F forw ‘et
gfefRafaat & qga @dl @dt Fed & Uk qLHT g s aut, araaE, g f&Efwr, amg
AT S Tt A Bt (culture) 1 F0E w1 7 A fraT STar g1 et &< F
ST =9 geet ®§ MEFor 19 gred, e sy, 9t gred a1 feet s atafad

STRTECEaY qagTel - gl qed AiaHT TRFafaal &1 aweia geaaq ¥ Fata G
STAT 2

(ii) wey TTee & "rHe § ‘At afiRafadt & aga aearadt 3w #aT Al 2

T) TTA-HITET % AT Tg T (-aTe T TUTTerat & qgd q-uTa| g adl-arat Jurrterat
& Tgd AT TUITAT (FAT-LAAT (AT, TTIHTH/ARAT Teed), T @A
AT I, T aSirweur/aerast RaTe, qefai ®7 I, A9forse yaga Jurmterdt
sruferg gRMt S|t g ag) A1ta 2013 # AfAfEe g 797 37 A/is@Er "aes =T
ST Ua ~IAaH AT AU & A& g AT AT

(&) M Io FF ST gAL, gl GEH-TAarg &l AFgeey, gar-Uael (Afeerer)
TUTTAT STfe STE Seq Srerienat o Maf=a e smar g1

(i) FEEAT It S T F F "qrHer § AafEa afkfRufaat F aga aes 3 wax
FLAT T

WEESIECGETIRE)
(&) Y, St St w0 Fw vy & At G srar @ ) awet F ge-are agi

& ST T ATEY Farer S1aT g 7 FHEW Foary [E= F 979 v qa9rged
(TAFATSE) ATATALOT § Ivg TAT 1T 2

(iv) TgHFET a1 & A § ‘et aRFafadt & aga’ oss 3 Fa #dT o

FH FTHET & AEH & 09 LT M 9L, Saa/a41 w1 gigwe, HatEg
ATIHTAT o qTY AT TAATY Gl FTeahi ST AAqT ST FHT AT (BIT=T) gI=T
HEHFGT ITAT & AZR T IcaTEA|

2 EIRE LI
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21

JTT WL Tfgd =T &

feoqeft: Swfa F Femar, Bt I STIET #F
gafafafe § gwdiens it sgafa 7= &1

100%

NESIRS

2.2

A I

af wiasy § qff F Soahr § FE aRadw e g ot ddfda Tsr awR FT @

e 9T T ST

L)

g 97 g@Fe (fFww s TR stat,
1957 % TEd dTqAl AT AL-GTcash STFEhi &I, [oAH
BT, Tavl, FTal, Y qeIa Saeh AT §, gbd

AT AT I [T IT0 S a7 @iAsT AT
THE AAEHI ] THH AT Al 63T TAT 2

100%

3.2

K k| K R

(1) ®FAT G\ (AEE) sfefaaw, 1973 &
Tl % qgd AqAd 3T Ia° Higa aat & o
A 9T TS g7 g ITANT & o &gt
e fordTze #T g9

100%

(2) AT SH FIAAT THEHRIT FA= ST FTAT
FAT HAAT FHIFA HT GAT Aol BT AT LA U HIAA
T (O FHITAT THERTIT HIT | TToq AISSE HIFA i
Gor TSI | fashl qg0 HG0 TAT o gU AT Iese
A T AT I TET HIT ST AT AT AT 6
T T THERaor §4T F Fod RIS Dl AL
Enle i

100%

3.3

ereeRaw aro @it sl srewt 1 @ Sl @fisT gugRer, sasT geaadT wET R

Thiga wfafafaa

3.3.1

gerTg fafFaae qor == i g@ee (Fwe &
aframe) sfafam, 1957 & 9@t & erefiw
TTEHaH Tl IS AT TAERT T @A AT GiasT
TAFHI, THHT oAdLT FIAT 3T Uehiahad At (&gt

100 sfaera

EFHT

3.3.2

I -

AR H 39 9 F GHE-qF &A1 § GHal a7 @iasii 0 g7 AR 21 3= a1y
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ST ATl G ATHT: SeHATEE, TeTed i i a7 FRaaad 977 S a1t
gy S Frwa ot 2 39% 9qal g g@bar § 9 8 g 9w et
sfafaay, 1962 F dgq ‘Mgiid ward’ & &7 § avfigg fwar 73 2|
IR AT fEaeor 1991 % q&d @iasii & @ ¥ IeaTad &l ‘i & & =7
H Ffigd FoRAT T ST 9EAT9 Sefl (SCATed e SUANT He=707) smaer, 1953 &t
ATHAT & & § @7 AT, [ qresttaa & & forg smefera = i g= 1 6 area
T AT g1 9T et fAERT 3R 6 SR 1998 & ST U MU Hewed €A
8/1(1)/97-HTTE"/1422 ¥ |HH&T AT GIAST & AU & @ q10q aq1s T2 oreH
e e (TPHATEE, TeTed A i) e ety gfas (Rrewta) %
G AT ICATET H UHRSI3MS Higd (Aol HgATHdr =l SIqAfd &I =l Ts|

TTHTY ol 9N F 9RAT] Sl Atg=ad, 1962 % qga 18.1.2006 T AT
srferg=aT HeAT Te.a.61(3) grerfRgifia et & g= i w09 srfeegfa
M eTeefam aTer el W THE AigHl (SoHATEE, ®ered MY TqHIFd ) qaT
ST, a6l e & JARET i Swta afgq a@fast/aest & Faifa
TRTAT T AT H H geT T |

(i) Tzt el @Sl oY STaEah] &l JAF FA & (o0 URSiers Mefofaa sfafer
orat o el grofy, AT9a:

() STITRTERT ST % T Foaa = raems A1ea & Jiqe e &
ST,

@) @RS TIFT F I Gt w1 Fuem ATy Fe (Al w@wem)
famTEett, 2004 3T 9RHT] ST (AEATT sraferee) &1 gRiga FAdem)
feerTaet, 1987 S& w=wTy ot fAfeamas a1 grT a=rw v FfH et &
ST § R ST

(il TTHTI] FST [AART g7 18.1.2006 T ST it T2 ATeg=a1 §. .. 61(3) H

T tag ‘HeaiRa q@rat % @9 § URSTeMs $f qufd daai af STusil|

TICEHI: (1) TTHATEE, FeTEd 3T Tg@FEId S| eTeci+ad aTd JAAEh & [0
Ty srsteTse fiRmie sfiw argefiaw woiesr & fAmir & gegadws gar 2l
TOHATSE &l THEFA F0h ‘FAH ®eled IT SeeHAH T SHT Hedadi qegarad
IeqTE 9Ted TRAT ST FeRdT 2

(2) TEFT I29T Tg ATHT FAT ¢ o6 397 § ITAY Fodd HIA & ITART (A= &I qF
SR T =T § B S0 ST SaTsEiT Fa% u¥ Suersy Wren e | 39 § 39
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THY & SN B A 6 (70 ITAse 31 Tehl TH TR, A(x TR FqLo F
THRETATS AT o IgeF &l TTod (AT ST Foh T ST (i) (T) § Feiia ordt &0 92T ger
HTET SO

A9 3R wrFfaw

41

¥ e W dwoaw A s=ww e, | 100% E==ferd
USIead IATal 3% WTHhfds | & Ao g9t
SRTECFY, WIEAE W AR Adifermw SeqrEl #v
forqure, Urferaw Iearal #T qTEaeTed, UTHaE
TEaATed, UAUAST qASHIH0 SREeFaY, dTeTe
HAAT AR wHoeE i S g § ugioEw
Repre T, ST ar foraom s # wisgar eeera i i
fafeamft Shwas e oo & @ |7 99T TN 9o
FATIT GIRT @IS T &=t § st ggariar & gag &
AEET T Fifd % 7= grf

4.2

HIS[ET ATaSTae® &7 & ITHAT § FReT e & fafaaer | 499, =TI
a7 3 2off =fEET F1 w9 oy faar aEwtaE a7 F
IUHHT G Uertoray qieme|

&

51.

eI 32T, IR (BT o frfer) | 49% | 49% 9% #4HET /0 &1 49% #
T 1951 & qed st asag sfers Teem gadft Hfaae wHES
& e R BT, ATHA —a3- HIHA & SATET
T, g THE 9§ AgHF AT
ATATIE THhAh aF Tgd ol G99
BEEEIE]

Te (i) 49% it ST Hf\T, Ffvere {wT g i 3aH yoaer fEqeft Aaer (FDIs), st
aeamT fRaesR(Flls), faeeft aréwrferm MaereR(FPIs), stfaamet weedt=a(NRIs) 3T
faraeft strfaw ot Faers (FVCls) S a1+t wahe & faaeft e enfeer g, wer g7 oe
feerer faraeft qar warer (wmea & arge & et et srfe g wfafa & siaeor strar
fontw) fafaawmastt & et 1 (FDI), 2 (FIl), 2A (FPI), 3 (NRI) 3T 6 (FVCI)3i< 8
(QFI) % S gU 3l |

(i) fEsft TewferaTr Meaeai(FPIs)/fAaselt dearmra Maei(Flls)/srtaaredt et
(NRIs) 3T T 70 qréwiferar fRaer s fageft sifaw st eersnt (FVCls) gmr
T T fRarer, @1 AT [Ty, e STawar U /Eh STEH HA1 6f o siael &
24% ¥ Tfers A1 g1 TR AT Herer Tq=Tierd A & Sfasid giv|

5.2.

I -
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i. ATSEY el 9¥ A=Y AT ST i T geters ue faeer €Ay ¥ uRrHe &
ITa TR Hifa vd gaga foranr arfosT w3« geT daread fu s

ii. 49% T Feaer faeft Maer & foru gwadt squfa arg aTell siaa® Ful qRdiy
FOT AT AR ST warfie s fFasr fMamt s anriet & g & 2n

iii. STAEH FAAT FT TFIT ARATT AT § FT AT FHAA /ARG BH 6 JIE | agad
gatace T aTtadt 1 g1 &l |47 &f 36 &7 FAHRT AR T [HarE gil

iv. fHerer YTHERAT/EIE SITEH SH FO91 H1 e qRar Afgael Hardr waedra
AT 2l

V. ATE & 97 fAaert i qe frdareast &7 @ fear seqa fmar so)

vi. TR & 919 faeeft gt o = yHied & sy fRafq =i g g #

3! faeaaeaar A2d S qag dl ST Hd HT AR L&A T STHI T
qa &9 § [Hior 2 arat a1 fSrea sferco™t sie Ut st & arataswar aF

STTUR(T ST F9e7 e, SAqiied Ud GRHT] SHof1 &= &l 99 | QI Fd & o ahre
=2 21 Sie e are v enfu (vfaea) sEeTe ue fEwe e 2

vii. Terer et fFaer § & TgAaw GSieor @i g Tl AT |, 3caTe 3T SRt &
AT IT ATEEH HIT & TG G I(od oA AT ST TUferd g Arsae
sferaTEr fAmtor &g searfara gfEmme siv susheont & 9oft 1 e ® v gu sfaart
fRrerer &t e arferaa & waTeaar % a1 § =99 &l 608 F O

viii. 7T Hemer [T g e ScaTat it @i i AT 39 i Rufy #§ 98 &1 qurt,
STET a% 99d g1, UH IR o 70 qTeTag o7l FTaHH AT 0 JUAT0 Iqadey
FLAT JTUAT

ix. arer ST /AT STITET IS H9T T =T 36 TH AT [T AT180 6 ag 3ca1e
ST vg o™ % a8l § SrcHf=siT 8 ScaTed AT digd Haer STaEdi/ETTw
stfer| S=rm saeT % 919 9 § AR st F d@fedw vd Aarew Arsthe qure & oft
qiaeT gt ARl

X. TG FHAAT I ITATET Td HAFHATT % ToI0 ITHLT F A7, orad a9+ &7 e
SITreret g1 T S|t gl

Xi. U 9T ATSHE G g4 3 ScqTa I[F aid IT AT |l gTr qaied §¥eT 3T qeem
TERAT STUATAT STUfErd R T HaeTy Srfershd aantil TSt gy 9earad & orefiq
g

Xii. ATEHE & dgd Aeft agAREl | a7 Faqefl aqay™ vd o & JIu arsa«t
T IATRd 0 S arel ST/ &t IorEr s airer ey, SugeEd
TIAIAT @€ & dgd a<hlT GIRT ATH I[OaT AeaTed USiel &l S9eed HTu|
AT T TS IOTET ST USte ! TATE AT 0l ST HIAT ST ATSHET o IqTEA il
UTET SATLATEA TERAT Al AT TAT A@TIEAT FIAT| TEAT FATAT HIHA -3-HTHA 6
AT T FF-SHTOT T AGHIT ST TH AT T SAAT-319T qoqu g AT ATSHET FIET
e a=qelt & a9z g UHT AqAra Haa sata & o gt o JeitEmer & oTefie
g

Xiii. ATASTAE I2H GART & fRenfHaer & JqEr @i fit qsilg AR g 6l aisiig
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ATASI & & GSA[ [ af ST qH T 2

Xiv. ATSHTEAT & g HATAA, TST TR, ATESIHF & F ITRHAI 6 HIA0T qTAT
AT HEATSAT 3T LT ATSHE T HAAT 1 LT I<ATaA [A9HT Sl qaTqATd 6 foar
TAT IATEA a9 &l SATAT (T BTATh, AT FEATA I UH IATEA a=d | A
ATSHET [ TEAT ITATEA AT, AT HATAT & AT H ATHIT TTH FLAT |

Xv. YT &5 § yeaer faaeft Merer & g avam it sTqAfa =g el 9T seed 97
ATt & faar & faesft Maer a4 a1 (FIPB) & |f=arerd &1 S&qd fhu o)
xvi. 49% T geaer faaeft farer daet srae o= & forw wisgar whhar st STusf,
3000 I &0 & 7+ F oiq: yarg arar fAaer yeqra i w13 gaet Ffame wddr
AR LR E AU IS I

xvii. 49% #FT HwT 7 wfdw F yoaer fGgeft Mo, S+ wowasy o argHs i
FeATY A TR T Ig= Tl &f, % (o0 g G 6T Jqafd @l Aaeq® g,

FET TAT HATAT AT agelt [Merer e a1 it HEqadl & AT 9 AT HATAT FIT
TEAT HATAA i GRAT Gaell Ffelde HHIET AT ATHIET ITH FhaT ST

xviii. 3000 FIIE TTT F ATF o UH vd: TATE a1l 49% & (fdra & weaef FAeft e
& SEardl 59 9% qrer gaelt wfede R gRT AqHed AT AT 8, 39 gad |
ATt a1 Haeft shferde FHET it AT 7T A ST ArFeqHAT Al g

Xix. TET I & § yeaer faasft Faer & forw forw 1o sraet 9v g 1 fHofr sy
I I ATa T3 6T qrady il airg & 10 FaTg § 9Uvd F 37 Sar 2l

xx. 49% & sAfereh faraeft farer & forw it At A1g+ ATl Y&arai & (U siea® &l
AT u1/faaeft [Merers gET =ATfeu| UH yeqral & daer § Iud<h 9= (jii) & 7
9rd AL Al BT |

qaT &7

SRR

6 TETT

6.1. | THTX qTEH AATY

6.1.1. | (1) IRE (sra-Ferf wagefl/aefide £ o) 749fqer | 49ufderd A%
(2) ST 7 1 (1) FATI AT
(3) HEw AeFH (TeLF AT [T AT o W oW agsfam &
TfR=Te F AT i e va srgafaferd st @ 74
U qead aEdE # FW FAATT Heel fHeed afers %
U (TATE) LA AT
(4) wrarser &t
(5) FeU-TA-T-ThTE AtewiiaT affq(u=rarsium)

6.1.2. | ¥adt Aead (977 wHUEEA, ST Rfrearzsem eiw | 4999 | FEETOA AW
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ATt & fory qea® Aausas 7 F1d T&1 Fd 8
T FATHIT Fao ATTLEL (TAHTHT))

6.2.

T fAwgs d9ra

6.2.1.

Aftr T TR (TR YR, TF U YAy e | 269(dad | #IAT AN
T TATIAT T AT i /LT UH s 7 ordt & refia
gt fSvg g=aT Ud YO §ATAT g 9H-9HT U
fafdee faam s gn

6.2.2.

“FHTER G G9-TRF qre gait are & & Jaet | 26979 | e
#Y srafeifar

6.2.3.

‘R AR TF qH-aRT Awe g qwe & | 1009fqeT | e
R« it sg-FRifFdd Aa« f sea-FEr

6.3.

AT =t it sru-ferfamr/ersa-ferfEmr & st yorer Maer g==T va o w=reT g
HH-TAT 9T AT =T g sa-feifar/ersa-feilET i % s  stefia 2R

6.4.

SYET ATOTT FHT HATAT F e FaaAr § foraeft Faer (wheme) vH e e e o
=T 7 ordt & 1t g, ST =1 Ud {07 HATAT FIT G9I-997 9T T 0 10
2l

6.5.

ST AT AT § Fora swaraar § et [erer (Twars) i /47 # fEraeft sorer
farer & sremaT, fageft dvamra ferernt (Twsmgans), fageft qrewrferar Raeret (FPIs),
afaaret et (uaseers), et qar aRaddT aie (TwEEE), 29 At i
ATLAT 10 F FA(q AR Shepel A dfgd ey wid sqoar  saaEa: s
AfgQeTeH®: €T § IRAAAT ATIHHT 99T a1 dHaad: e afdeends: 9 F
TREde I [ed=Y ST aTie ST J+F FE A e qa Aaaraett 6 STqa=t 1
*F AAATT siqarad e faaeft Merer fram ST |shar ] ae e wHid (GDRs)

ST fearaslt ufedisr gy g aRaaH sfdseT Qo arfoe 2]

6.6.

SYAE AT TETROT AT darst H farasft Merer Meaforfad qeaar eat/Aasi & e

ELRILE
Ot & Y@ HEAYTAS] & (g AFEemer srae

(i) FOT o 1 | SAferenter e I anTes g
(ii) =T FAATASR ATARET (FHTSAT), TR0 dedeh TEATAT 6 TAT & ATHRT 3T
e AT ATTRHT AT AR g AT

FHATIRAT & forg g sigare

(iiii) oY, [H3er a1 o T Maerenl o U el TH@ wrdrast ste vee Haers/ e
FEATAS AT, e facq ATSwTO(HTUHRA), T qeaar it (HTuHet), qed
e 1ot STeraT (T, Hea afvarad et (HTeire), Fa-1 § agi<rk €7 9 10

faerd AT IHE ATIF Taed Yol @ aTel AATETLHR AT ST o TAAT U TE90 HATA T
T aHF-aa7 a7 Afdse et s 9ot & srafera g & & g srqere a| #7
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FOAT % q1E | et i Fge F 7ama # 7 v Haas/qer s afesd,
e facq st (HTower), e qRar Afgws (HTuder), qeT ol ATeamer
(FFTETET), T TRATAT TRy (HT3Tet) e S8 T & ST sl H<h & 71 |,

AT TF TEHRO HATAT T qHA-aey 7 [AfEy U au aqEw geen o gEw
HATA T TF SALATT AT g

HUAT & 1T 97 aregae g & a8 e a1 | #15 aadad w3 § 98 g94T Ug
STETIU HATAT sl TA SATHTT | T Fl

(iv) Fat & =g erafera grm & ag At dfaar siw wmweiarE a1 yfawsme, w@-ramE,
giR=Tere ot fet s 4T &y | Y o erar i ared AT W s a9 § 609
srferes e & foro sifsrfaenfSra g arer asft sl =it £ sae atafeagrse & gz
AT ATHIET ITo < | TG AT SATHIGT TdT a1 a9 H o7 Tuferd ghm

At SR eE ArgHteT

(V) TZ ATAIT AT T [ATSHHT GIT AT 0l TIAT-STATE & T GLEAT ATHIGT
LR T S & T | LT TqHIEA a9 ofT S & fafa & <1 T8 g
TARTA G hl ST Tahet 1 g

(vi) sIqafa are/aTeeET & g et oft satte ar et wd=mh wr Gt oft s &
AT AqHTe 74T fhw s a7 ame forg S o, e aes/arsadt ag giafea
FAT Toh TERTE | UHT 5 Her IT0q g 78 Ha 4 2Ah AN-T7 < & AT IehT 4T
ThTA HHTST FT of 10, 3 U977 360 S a2 &% 18 aqafa/arese &1 giaeagr w7
e ST s 9oy § snrer wiw A @ it sty F oo awdlt @ uEh w6
FATA/ATSET 9T T ST 3 ST 3T for Srus)

TR FAYUAcah/alreaaT gt oar

(vii) ATZEEHT FAT F SATHRT/TTIARTL, ST FATA % FATSTwa srared ¥ gafad €
AT AN vl

(viii) TRTEEFAT/Aa® STAATH (Aed® & qad Tt sA1¥) & "aterd fFaor, Fae sraeas
g 9T, STHR Arqfasdra/AHararat ofix ATSHAT HOAT 6T Hag HEAT H Iued
FAT ST Thd 2| TT< THT Tl a1 el =T F & ST 81 al SHH [0 ATSHG-TETaT
T ATHIEA STUferd g

(ix) ST % FETT FTIT T ATAT T &I, FHOAT ATgh F7 SeTe6| AT & arge T
iR/ #T siqfid 781 Fa
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(x) FOAT ST AT T UHT Tg=TH AGeT ITAeY FITUIT {STERT TqT AT ST Tohl
gEAT it R, Rderor s gt

(xi) FAT FEATET FCE0 6 IT6 TR § TH AT TG4 (FTRAT/TAFdR)
SUsd Bl STHE T3 GIT ST HHT Tuterd gi el dhardhd =9 & fafeesaa sawree
A FARTI=T AT ST

(xii) FOT FLRTE AT THH SATAFd TTATATET T TR 9% TR AT T8 AT Tt et
F ALV F qEd AT I GILT THTL |47 il gaq =T & o o g9 97 fAfase
TATA(AT) 9T AFLTH TR, HAT 3T IALTT ITASH FLTUN |

(xiii) THAT TE TERU HATA, AT TLHE AT THE ATIFT TAGTETi F1 THT
et &1 AL 3 FT ATARTT ST TR AT THH ATAFT T el i fFLreqor
A & ATIHRTT T TART 60 ST 6 o0 Rt 0@ siqata/a=eT &t sraedawdT qgl g
LR AT 396 ATFT TTAATEAT T TUferd g a2 Fa1 s+ 1 A fatet i sR=meEt
& T AT 92 i Jaq Mt % forT Jate a1 396 ATeaha Tiaia1e gl i Aaeq®
FIAeTd Iuered FAUIMT| TATY, TAd AT Fae GLAT [ Tgqall aF dIad givir
Sred srafrsas fawT & shifeT oo g

(xiv) I Ao AETIAAT AT UE THRO HATAT, WA G9H AT IAH SATEFd
wtafater grer gitrea Tifew faw S % arg, U= oot @ Sewe st var it
AT e & areatas® 39T & T wear gf, o S

(XV) |LRTT AT I8 ATeHa T el FIT AUTerd gid I¥ FHOT SAqeT Hqarai o gafdd
Ut 1S g FHE-awe a7 i e U wnte § geqa w |

(xvi) ATATTETF [ATSHELTT AT LRI AT I8 TTTerHd TAT=rer a1 212 a7 IHh
TTfeha Sfaf=rer 0 ROre, @rd, SThdad, Eaxfodt a1 UHT o7 STHEE Seahr
SUTerd srates staeredl I A7 TUTerd 8T I TE&d Hd & (o7 Ica<ardl givl

(xvii) HATIETATSAT FT TLHRTT F ATIHT TRTIARTIAT/STS o TITEHRTIAT AT IHEk AT
sfatfefer (a) & st JorTfera & TR/ fereraarst  gag § ierterd A grm

T Fam A 4
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(xviii) ATSEHTHAT TS GLAT il Y F ATSHALT HAAT Ol he T T Faaaefier o &
T=Tad | Iiqafad FT Fhar g1 9 a3y, AT 3T TH0 §31ad & 94 T
AT T AT & B # AqAfTaTe /[ArsHaemiy it Aqafd il 394 Haer § &f T2 rafy
FIaT wFteAt & forg efea #3 #1 safdw gRm 39 " § et e o T off
fA3er &7 AT FOAT T T HLAT ST, VAT F e 92 AATT i T AT ST T T &
S FAT T AW I AT hT ety F forw vt srqmfa areq e forw smg Jifvg #37
e st

(xix) FOT FRET TH ITHT T ATATA/STIRT TGl HIAT, ST AT FHTIAT AT /AT Fedsh qrear
T TAY § STAT aTAT Bl

I A

(XX) ATSHARAT o IT TS LT ST AT o Tga & AT THI AT 6 It=d TaemT
¥ foro = orat ® Smemes A AT ATH9TF THHT STH FTSAT A% 9T HT ATHS FA FT
AR AT

(xxi) ATSHALTE Tg FiATEra w47 foh 38 g wriud R 70 Soreor a7 daedt Iqser
qeeaT & forw S[ifew 7 9a ¥ 3w 78 T ff &, e, 3 fffeme s aeEstas
1T T Soera A8l Hear arl

7. e fifear

7 1. | TETHTL 3T OHETREE QT &l TR0 FHL arel 26 wfera LECAES
TUTATE 97 30T Faaerriers qiaeRTsti &1 Jahrere

7 2 | HHTATL 3T OHATHEF ATHAT &l TR FHEA aATeAT 26 wfera LECAES
fareefty gf=reTstl & el G=F2or &7 TH19=

721, |F=Ad:

(i) = feom-fAger F IReT O, "UHFT T SAdT F Hafd qYTATE AT ATSSAE AR T2
feoafira &1 TR-SfF e SmemT U Yiard F3 aTel [Maaartors THreEi & &7 § qrariud
ERIRIRIE]

(i) forzeft Ferer o= sfiv TwaTias ATl w T weA ATt fereeft g w
AT FEFHLO % TR F Fae § GAAT ¥ TH0 H1AT 51T 4.12.2008%7 ST f=ar-
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fgent & oft srefte gmm
73 AT ST TRl TErRT/IAATSTAT a1l T/ 100% LA
FraenTiore aferTell T TRTe/HE0 AR TLT=E @
AT =H "y § 9HT-THT 9T q fRern-fAaern &
FATAA 6 T TR
7. 4. | el A9ETE-T F WiaHia ST w7 TR 100% LA
744, |FTwad
() Twstams qor el sam=me-u & Arferd grer A s =t S sfasta s
qTed & SR frar ST searfad 2
(ii) forzeft TT=e-a= % wfasfa deweor &1 wewrer Fuet srfafRem % yraenei & aga 9w
# fAvTier = dstiea shre gmer ot R <1 wehar gl
(i) faesft TamEE-TAt F gfasfa oo 1 T gwTAe Y gwerHas grHet &
THRTA FLeA AT FHTAT-T ¥ Faaatiors IRt & Yahrem o Faeft aum=m-a= %
AT FERTI T TR FA TL TAAT S TET FATAT 5T 31.03.2006F T T 3%
THT F9A 9T FATE e fRen-fAgern % sreftw grem
8. AR Sga
8.1 AR IgA9 & H gars g, Aqq=d ¥ 7 R-Aqg=a 7 AT §44970,

TSI TN HEATT ST Foheiehl TTTLT0T HeEATw aTioer 2

AR AT & T TAoA1 +

()  'gaTE IET | arcqd & FoH™ % Ia ST I=T9 WY & & g 9T q1Y 9% TS
ST AW SeReAvT ST AT T g § oY TAAHTRe sTfefaw, 1934 #if g7 2% we
(2)% wfrariod v off ot g

(i) “mTrEE" w aread AT % Iae oY I WA % forw oot ' & a7 sifee v &
TIRT & AR ST ot qEeET v AT s ar et a7 2, BeE asdf gem, O, s,
MY AT =T FEAATU AT Ha{ad gy o omfaer g

(i) “gaTE orgT TREEA AT Fw qread qrivetes F Faer SAtRAl, ST AT 97T VY =ae
IT A=A F TRAGH Hl HaT g ATg 9 UHA ST AT AT I 0l AATH o ATAH & & ST
& 2
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(iv)  "gaTs aiiagd SURA" T Ared 39 ITHA T 7 e wrarae # et a1 iawer &
A § AT AT /A AT gATE AR ° giaga o etee g1

(v) "o ¥ g & aread wIE BEET A7 SUHRCOr #T A 9T ¢ o w99 Fee '@
FRITAT SITAT & 7 SEeRl qaadT 31T Hel H1d e il AHdT FHT it geeaam a1 39 AT &
forT strareTr 2l

(vi) "ETOTRIET" FT qeId a5 (SLATdT AeT UL U AT UH | ATF of<parierd e il
HEE H ISTH 9 ATAT a1 | 90 &9 |

(Vi) "SI gaTs qdagd "ar” FT qread &l AT AT S0 6 dF qArdr S areft
gaTs afiagd |aT § S YTiord 8T dell % FET AT AAATEd sAaeqd gEdr §
fatea =7 & a1 J9Y 39 97 B AT TAF ISTH ST o6 ITANT o forT Iuerse gl
(viii)  "Ie-srEfa gars aiiagd Far w1 aredd U F49T § g S SaqEa gars aiagd
AT 7 g1 ST THH FEI TATATSA T g

(ix) “FEIT TATATSA" FT qTEId THT TATATSH | g S AN IgaF H91ad 5T St
TR0 0 AT SZAT T STUEATSA ohT &1t I I FLT 2,

(x) et AT T qTerd 39 AT | 8 S A Iy 7 324 3T I 97 Iae & o
T AT 9T T g,

(xi)  "uTST gSferr #T aread g (i) Y7 g, (i) i gefel, dmt # awie sgEe
HATAT ZIT THI-THT L GHTIe0] GAAT TR o ATeH & [Hiase Tiafaiesm o g, o7
(iii ) % LRI T AT a7 39 geferr a7 eifes 2o & iR & ae o fAfase 7 s
wiafafen

82 | gaTRaAgl
(m) 7% (o) afv=smmd 100 e IEENED]
CHRISERIRIEIL 100 wfFema 74
gfaera
dh
=TT
74
Jraera 7
Tferh
LErEaral
T
8.3 AR, qiagd qaT¢
(1) S gaTs afveaee A/ aa e gars | 49 Ffaera LR IER
et FaT (TASATTATE
forT 100
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gfaerd)

(2) - gars afae dar 74 gfqera 49
(UAAarE | yiyed
form 100 GED
PIREI) wETerd

49
gfaera &
srferw
# 74
gfaera
T
LR
IRl

(3) Fefiwieew AaT/aEr B ¥ fro Sefefio ft | 100 wfe IEELER
HSET ATa9Th

8 3.1.

I ad

(T) gaTs afvag "arsl § 7 Aqgiad AT TATATSA, T-aqi=d gars areagd
AT, FeATohitey AT THAT [AHTT HaT0 T 2|

(&) Felt TaRaATEAl # ITgEd H & T2 HHIe 6 Ta9 NI 6 AIH R
TALATE, et 3T audt faue v afi=nfom e areft sut 6 < &
TIAET & il FqA T 2l

(@) faeelt wawerrsAl T aqEtya @ dvaqata e afeea dare
TRATITT e ATAT AT FHAAAT 8 ISTT § IeAehT [l goit 6 49 sfaera it Har
T THerer e & AT st g UE Feer Meforfad odt & 1T givr

(i) TE TTHIT & ATHIET AN & qgd (hAT SO

(ii)49 wicera &t w1 # Toaer Aeft e siw fAweft svamma Raa/osdi=rs
Tarer ertfier g

(i) T T frerer & foro &t o qETa fAfaaeT S Goit 7 ST FAT 3T Theineo
AT HaHT (smEelSraR) EfEieE F ogAte eeq S stfEwgr
(mauuEd)) Heeft AfRawi & ara-arr o= an) FEEt o fAfREet w1 e w6
ATFLTF T
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(iv) STE=T ATy TXHeE Fad 39 FAAT QU ST a6 &

T) ST ASHEd g 3T IHE AT HT & 11 91°d H g,
1) stewer ST wW ° F9 3T fage Feas 9wa & AWt g, EiT
HT) WA AR & 9] TATH F9THeE Sie Toret A= gn

(v) TH faert & afRormeas At e o7 37 e ed gare afiagd dare
% qT9 =4 arer aft fAaeft Rt 7 d9Tdr F Ugd e & g2 ¥ qardi
THTOTT S|T ZTT|

(vi) TE fReert & qIRomHEaET ARG O AATAd gl aTel 99T TR o dehe el
SYF F [T R IgAT HATAT 6 HaTerd TTerhT AT & AT THITT AT
Fufera grm

feoqofi: (i) o= 47 8 (1)3.31% 8 (2)3.9 afira weaer fAeht Maer drw/was v,
3 FRufaat § @ § sigi fAasht wawarsat g g ot Raer a i B @ En

(i) 100% @ geaer faasht Maer wea & dae § sfFamt qard =t & I g2 S0
#2 8.3.1(F) (i) # fafafde Maer e=r/ame u off amg s+t e

(i) 3k W 8.3.1(Ff) ¥ Sfeatea Aifa o vaw e fofvee uw e gt 21

8.3.2 | MG T ¥ wqafaa gaTs wiaed FAT ¥ | 499 (wAwrwars | TEHEET
TRATAT A ATAT AT FAFT 6r goit 7 fFash % R 100%)
TATATSAT gTeT fHaer

8 4. AN AT &7 & qgd A9 4q1¢
(1) Irs= F=fnT Far, & fFaw & et At | 74 giaed 49
oY AT AAATE ¥ AT (THAEE & | gfyera

forT 100 GED

PIREI) IR LER]
49
gfeerd
EEIRET
dX 74
gfeerd
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(2) SATTEA AT AT TM5; IS TIAAT §eA11; | 100 wiera wETerd
ST e TohT TTATE0T HETT

ST, TTHA ST AT Hal 1 o ST aTel! HIGL q41Q | 100 Ffaerd AT
STT AT T STe Aferf=aw, 1898 & T § Fg! ATl
g, T & faqeor & geferd wfafata=i i greae

10.

RAutor e e, s, [ R @

101

At R el (B arsaf &1 G, | 100 siyea IEEUEE]
qETE/ATOINTS I, "EF  dFar qol, gredt,
Ttet, seqarai, drfers SeATl, A & gragra
. QM g G —
AT &)

fAaer fAeferfed ordt & srefier grm:

(T) T TRATSAT % dgd qAdH (AR iad AT ST arar & qead gom:

(i) FAT-ITeT S[E@< & A % AIH §, =TT I &7 i SATeT & e Tgi gl
(i) fRwTo-feoeme aRArSETe & qrer § 20, 00033 e F7 =qAaH FAX THAT
e 2

(&) TRATSET IS B & T AT % Hia¥ [Herer srashat st gy =g=qa+ 5 fafera,
FHET STAT ATAT FUTerd FITT| TTATSIAT T G99 Hataa qifaferss TawrdT g
e T/ceTse &1 AqHIET o i aIg giRiT| TRATSAT & YA F a9 d1al 04|
gfSE T @ 2§ & S AT uger g7 9% woaer et Maer sqadt s
(tranches) & STAT ST T

(#FN)(i) eerF F IRASET T A FAaT FEATEr (trunk) STHTEEFI ST T,
STATLI, FEIe ATSIE, ST Ud HIasT o [9hTd 6 918 TATSHET & TTEL ST )
AT & ST
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(il T JTH & Tt Ua TRt # e\ § TEd gu aiaseT & W a9
1@ Te At A & semadd staar s sqardt Haes F 7 @) Ataar
THaer® T ITH T o A Hl AT & Tl gl 34 Jearal a7 fEaeft Hae
TG FIe GIT o= d1d1 o 9rg-Arq e (i) § FHEy 939 % sqamw am - 1
- HTHS & g1 9% = o srom

(1) ufasar &t zawa e AR, sufafeet, et siv oo g
TraTfersT/He T T e & o= ARt & oqar 9w & ST g9
qUATSA UF HATETA® qragrel T o gragret & Traend aigd qrdHi ey
qTHEST & AIET 2T AU

() AT [der IrERat FOAT F kA [@wAT q@e d=e A AgHid SR 3
T & warrsreT fawae qEe i i UE q@E 8 et gl ShredEy
TATT ST TEH, STATLI, FEIE ATSIE, TS U HIAST ol GALTE ITASH FIT & 75|
2l

(Th) AT THaer STaahal wodl g9 saeds Je(<dl T Fid & (o0 ey
T ReH THRA/A-a13e ATSAT(WAT), sidiies oY S|-aT9 & &= (peripherial
areas) ¥ o7 FEATT ragren &1 o, ™, arg) T i svx 9 71
A, Haferd Tod A/ Ardriersm/ea=a e & anp [awi/sa oty
farfa=mt o fafatas a4t sr=r srearstt &1 stquree emfaer grm

(STT) THRA/STATHE TATT I ATHIGH/HSET T FA ATAT AT 5T AL

AT /AT 1 [T ST GTRT SUh AT HT SAqITAT [0 ST &l =T
FM

e
(i) Tg T oA SITaT g o Joaet faraeft Merer foneft U=t st (Ufedt) o oraa 7=l g
ST fore Teee FTOER, WY TSHl & deeded Ud Jqei o™ st
(TDRS) ¥ Ho¥ 2T 37T ITH A g1 T T&qTd HLdT gl

et gwee FETC 1 AT 987 8 S Aredy e §% % Areey afiesr & |47

afed 3 75 2000 it AFE=AT 7. HAT. 1/2000-3 # &A1 197 § 37iq ffw =iy
T HUART T HIGT ATH FHIT ST T & (ST 6 a0 & a1 S[rar g1 v

THH (ST F A&, AEE/arisas aREw, agdl qudr o, e

HEATAT, FANSI EGTel, T ¥ &= T & TARECFAL, IS99 FT 71
T erfrer /8T 2
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(i) ITAH HE (T) | (HT) T it oqd gled T ghEe RSle; deadarar; [ st
ST, Afersd HEATSl; FETAET ST AfarHT Aredrar gy R Ao % gag §
AT A&l BT
(iii) TR W (U) ST () FT ord 39 FAer qrHenaret/HAh SEH FaEAr 9% 9
AN Aol g ST FoT TRATSAT AR &6 gAdH 30% FHl T&€d AT AATET 6 oI
ATefed e &1 FTaT FLAT gl
(iv) FTE A FaT, ST geger Fasft [aer it ymawar g, EfeeT @@= #it w151
o & oo wrfega faret arfeerd s geitas Bt amqias | 39 e #
STHTOTTS Yoqd T o AqH FAR TRAT FareT s7oear @1 it 14T 8
(v) Gaferd T aEa/Ed oF & e sl / AR § G agee
uiar afeariud grf
(vi) TRTSET T quiaT saTeiT I-fafaaet / A=t o a7 9w & o= fafaa
& AT TRATOT gHfT |
(vii) "fAwTor fasm &1 (Construction Development Sector)" § seaer fageft faaren
T & TS F forw gt stam aRASETo o Gt STt gt 140 ¥ Hie 9]
SATEF FATL UAT ATAT AETEH T Zh13AT % forg TRATSHT % FAR / FS| T 77T
40% 9T ATATHIT THISAT o (10 TEAHTA [ AT SATAT BT TEA SMATH 6 o7 Aerq|
Fa FAR / FSI # & =[Fq¥ Y ATaTET &5 60 a1 HieL F SAfera & a1l Aal gl
R
(viii) 7g TTg T SITaT g o ersatom, |te, onffu T wiveasd oY faswe de it qu
gRETSATR *F aR=ETEE T Yede F oo wgerierd Ant # sfavid 100% WeEe
et erer it srqafa 2

11.  Erenfas o - Fo e s 100 frera IR lEE]

11.1 (i) “S=NReE 9w UHT afRAsET g SeE SFew fF T2 oty F wier ar
TARAR & a7 §4F0 €9 § 39 qragreli § Jad &= & qI¥ 98 IoF HIe @l
AT FT=AT 7 A FohaT STaT § ofiT svg Al siafedt shreal &l =i
FIAFRATT o I29T T ITAe HLAT ATAT ¢

(ii) “FFATE FT=AT FT qTCwd VY GRAETet | g S AR 9 7 feuq whreAt
F FA-HATAT & o0 ouferd § T 9% siavid |4 (Tga< & AN digd),
TSIt & = ATl Yd ATSAT A1gd <od AT /AT S, T[T ¥ ATSHT &l ST
FTeAT AT, ST ATII AT SI-S (AHTH, FAITHT ST ITATE il ATASI (A AT,
TEATL qedeh, TasTell T IcaTad o [Eawor, arargad s e gl

(iii) “|THTT EYTeA” T ATHT g AR 91 # P et TawreAr w i 3ucrey
TS S ATAT GlagTd S8 [@ett, g6 (T899 & AR afgq), st § =@
T YT ATAT Afed Y ATSA/ATE S, YT I ATA1 &I SIS aTel Ared,
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ST AT 3T AI-STA e, ARMHT S IT=A &l A SAGe 4T, 9
(common) ¥, TEHAR HATU, ATATEAA, HIaS(Ha €T 9ad, s
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(iv) ST=ITRT 9Tk § "srEeA 1 e T qread g

(T) TFAT & TS qH F Al & HAA H - THSAT F] A@ed gq STded Haa
arze o, e ararer g arar o onfae 927 21

(&) TARTRT & & qTH § - Feff & i qrH gieaemy Sudsy Fi- & o0
TFT THILARTE &

(&) Taer 7 TGN AT THNAER G F GqFT ®T F GTHA H - THRAT T
Aeed g SUAey Haa dr3e oY weff &=, e amwr gieagr & fow s/
ATee & 3T THLAETE & T 721 2|

(v) “Sir=nTires Fwrawar” & stfsoq g fafawton st & & st srafd; =6 i
THATG HIGEAIT qledAlQr, waHel ofiT srqf; Se7 THfH, SeeEe Hadh
wfafafeat st soeeifs fuwasg &1 d@feaern e & g@dfim e
T IR ST AIYFT AEL 9 [T, 2499 Ud Taga qaedl aarAslt
i faterT, T areq FdT, TSI ST 7T TahATahT T At

11.2

AR 9Tt # foh ST arer UHRSTArS w1 I9AET 9T 1% Fars w2 fAmir e
TIRATSIATST e o o SIS ordt &7 9Te e o for ey qgl 36T STusm, erd
o sirenfire aredh Ao ordt &1 @1 & gt

(i) S0 FA-T-F7 10ZHTZAT ATIHA 2f AT FE AT Thel THTS a7 &
T 50 wfcerd & sTfere &= ora= 919 gl L@,
(iii) fr=rTfre srfaterfer & forw sefeq o &1 = viaed e sreedT & * 66
gfaerd & &9 7 2l
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STAE - TTYAT AR gf=TaT
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13 fAsft geam woifea 49 wiyera AT
14 TCEA QAT (X FA Threga< arar Auit-l afde) | 100 wfdera 49
gfaera
[ G ShrEgFa< varar Avfit-l 9 avft @ 89 W&
a4 I¥iq AT, Fogo, IATEeT U A, T
FfHEe ATHT (VFEE 99T0), IFEES ArEad, 49
ST TR, A A, o f;f;
qrarsa 2T dae gfaaw (frowsmediug), e SN
HraTed TEAA R afaee (i), T
ol TET & ASUAAT ATZEE, qATH HA/AS AT/
JUATH, AYIUAHT fit g fEEhl, HwETea |qE 7
rEfafordT JaT, ShTegaa Tarar -1 (ST BIEey,
I AME A, T O, 9T TETdT) TSIl hael e
QAT TETATEAE FY FET
14.1.1 T 97
100% @ weger faasft fRerer foaH & 49% Fa=fera 9T & siasid Uad 49% ¥ siferh
TEHTT AW & dgd g, J97d ¢ §9¢ aWnT g, na-a97 1, sfeg=d
ATSHET & qT-A1T A9 g7 ATSHENT U geeAr Gaeft ordt &7 e oA S,
FAA "I HATO TETATAl”" Il BIgdL g waAToid 70 & daviid 100% JeTer
et fFaer 7 sqafa g
15. IR ()
15.1. | () % U ¥ 9OF AAYEF AR 100% ;‘?ﬁﬂ

(Twuas & @ifd afq)

15.1.1.

TIRATIT: 9T U FT ATH SATI/ATH SATI F ATHIT g T gaar samartat,
=i, aTiorfSas, HEIWTa AT F7F SATIATAT FIUar<d TAFaT AT T+ 9F
STITRAT TAT TG HTa% SATIRTATA H Feqal/=aTaTead 7T hi foehl AT
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TEIHATE, ATH AT T TF gET — AT, FIRIETE AT HFATT &6 FAST 6 (0
fasht, 7 o e ST o forw fershn fesft ok € 97 781 SeehT i 38 9| 7
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15.1.2.

Fr U FO AN AITYNSF ATIR & gag § Ren-FAder
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() T &7 AT T2 fOht o ATHAT FT BIEHL, AT SATAT G “FeT U HLT AT
SATIT/ATH SATATC HT 9 HIETT AT & a1 foefy ot 7T S s o
=TT fAwferfe & |y T ST

(i) Tt e/ ISTaReuT/EaT FY/3TATE [ TSt 0T L@ aTell HETU; 72T

(ii) FTRTLT AT/ AT [T/ TAATHA TR FIT ThIT qAT TITIHT
afefaaa & efte ST s ATsHE qATd ATSHE/ ISR THTOTTS/AEEAdT
THTOIA/GSIH 0] T arell &eqmd SrEd 7g uar =« % argdw/asismor
THTOTTS/EAEEdT THITS, S|T AT "THAT 21, T@d ardl |9eq7/=af<h T&d gl
arfurfsae wfafafer & S wraem & 9 gf; auEr

(iill) FERTLT ATTERTRAT/EATT Tqermad i ¥ GaT HIET wid & o awie/
ATTEHE AT (S8 T giwd & foru qgasrir o SeY I % ATsdd) @ ardt
GEITU; AT

(iv)RTae SETOTS TEe 9Tt HETU AT 999 T ok SU9NT & forg |iemsdr AT
ATESI % =T % T § G607 qTAT GEITT|

feooft i e, e a9 O SR T 1T g, S T 499 § 8 A o 9]
T wT gRMt |

(&%) Tasht &1 7 RaTe 9 T |eT 7 91, ' T SqE, Ui / ArsEa/
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e st g, fashr &t afer, anfe e s sramw 92 @ S A1t ul

(1) TF T THE T FACIT & 1= TEGAT T AT SATI FLA 0l ATHIT g AT,
T & & H o7 T2 FITAAT 7 AT 06 AT I A6 God IAH & Fef 21
daT w 259Tqerd & Afer® Al AT A1l

(2) @ Fafe=eT & srefie |8 FEETT T97 & ®9 § AT AT /A7 S Fohar
&, T =01 gaemd Iueres FIET AT ATH gl

(TF) STHTEHAT T &Ter g1 Torehl et o forw, ofven/ser Ug T sATaT Gaer g
TEl G TR

15.2. | St &t S-wiwd Rt 1009 fera AT
T-HAE TAEATEAT FT ATHIT § -S-FAH TehH & q1eq9 | el doet T
GE ST a= il TTAfaTer AT VST HFAAAT haet d128T S-RIAd HT T o6 Gawr
SATIT| 3= ITAT 6 ATI-HT1, THHT T ATHATT g7 o Qoff (*e)) = ® weaer
et faerer waeft adame wiasy S-wiae ux off @y g
15.3 | F<r wie SR gRw AR | 1009fderd 49% TF TF=TRE 71T
H 49% ¥ STfers qeaHTr
AT &

(1) T 7T Ioqe ga =AM | et Fae &1 3297 g - Scareq ot e #
Tarer seRfta HeAT, ITAFAT 6 o7 UHT Fqel il ITAsedr § LT AT, 9ed o
FEQEAT T Tt M A Tearea 34, qur Aaw et denftEat s g
TATHA TH TgA o AR § AT STHT 0l TTTETITHRAT § Fag HLATI

(2) T e Soame gaeT =AM § yoae Aot Ferer Reaforfaa ot & eehim e
SATUAT:

() = ST 9T ITATE el ‘T e’ (R ) & giv

(1) IUTE THF BT ST F M AT TAX U a9 A AU FATT AT o

AL TH AT AT <9 | IcUTE U g §€ o AT oA AT AT

(FT) ‘RIS o’ ITITE o GaT AT | dgl Icd1& AT g foreahr fafewior
* 2 deT foRar srar 2

() FTA TH ATATEHT HEAT &, AT d€ FT TATHT @7 4T w347, faforee o
* "oy # 6 Ji IcUE G AR & o o & &=t & a7 & T
FEAT AR T AT F2 & A, faferee o= & fow 3o # fe o= 3are
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YT SATIIE FTA ol SATHIT &F STTUIT| TH 91T AT il (STFHERT 9 o
THTe T ITTE GaEIT AT FIA FTAT AT HEAT i AT fHaer wa aretr

TEAT TH AT T THIT ATHIE 10T FLd THT T&qd H, SraH IudFa ad

& AITAA I fAferee &9 @ ar ATSHa/ShraTew/3ST ATSHT HAL Hl T
AT grft| Fa=Tierd AT & forw sruferg drewr weda Rerd 9% % 99 @i
FHIET o ATl g9 SIA/FIPB % 919 %o &t S A1f2 0l

(%) 51 gfdera & srferw weaer faeft Maer et ywamat & forw, gt Tt
FEQAT & qod & 30WTAerd it FIRRT A1ea & it Srustt, Srees o ot et
THUHUAS, TTHI AT FE IARN, FRERT AT fOeqshred &1 adaar &
STTORTT| Zeoft FRRT 7 /AT 7 9= gy S=-9q1oe 63 Sroar, et =
ot g @ u fafded ywrfvg mrdt | wifafas der-adteswt g i
STTUsft| @¥ie T 7g IUeT ugel 5a9 H @iiat Wt aEqe & $|a qod u¥ il
SITUAf; @e 0 97 &7 §f GoF 39 a9 & 19759 | & g e yeaet
fargeft [Marer #it Tgell @7 ITeq g2 81 39 971, TH AT(UH e 9 2 Er
STOAT| AT &) rverr & fRyiwor & sy & oo, "@efag d@var 9 o
fTtHa a7 #9+t grft, e e dT STe g AR & Y36 & o0
weaer fargeft faarer wrea foRam &n

() S-wiad & Areay ¥, Beft oft = §, gavr samar fvre g gonme g
T & &1 Toae faaeft fFaer arett 9= &1 srqwa 981 gl

(3) WTEa # ‘T o=’ ITHTRT o GaT AT &l TEdATd il ATt et °§ 49% & AT
Teaer At fAeer & o 9 a9he & SqAtd ITeq FI & Adad AR Jid
Y Faee 9T # s agrar afEres (Taars) 1 yeqa B ST srae
T3 § I IcUTEl/3aTe it ATt 1 fAfee w7 oo oA s o e ae
F refi= faere yeantaag g1 ‘e 69 & efie oo fofm s arer et Soame/saams
it § Fg off ST F T aewe § T3 Sqaed 9T FIAT 21 49% T Teae
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AT Rd 5 7 IUre FIrAT STuaf|

(4) STAEHT T FILATS S AT TAT Faea foanT & i St e ag Myt
B ST B Je & aeed v e o forn uwsmE et g e s
Tl FAT TEATEd (Haer stterd = faem-Haern F7 T F:d 2

15.4 | A< qi€ A ATIK 51ufaera LEECIES

(1) =it Ioaral ® ARt s gavy A § woget et e i siwta Meatatea ot
F orefi= <7 ST
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(i) e, Gfestat, i, ST, T, qTol Tleel, HeedaTad a9T Hi9 31 digd arol
FT IUTE ST a1 Tohd 2l

(ii) farasft Marers g werer faqeft farser i At ST areft =g=aw fr 100t
FHLAT TTAL ZAAT

(iii) Fer geaer faaeft ffaer & &, worw fheq % &9 ® oo 0 100f o sttt
AT KT FH F FH 509Tderd iy 399 F ATqw ‘Ih-ure TeReeaaT H fAae #i
ST, STEl 9h-Ure Threeaa? § T TiAfafedt 9% Il a9 onfae g, safh
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H e, fafawtor, Gaworn, S qaw, uaar [, GwinT, dfsife,
ST, A, FT AR IR, Iohreeaa et § o 7o [aer enfae g 9y
I AW a9 U uw U U s, FfT #E gH, AT TUET H-UeS TOREeF T &

TATSIT | QTHS Tl gl a-TUre TohFeda< § a1 § fhu SiTe fHerer e
FULATAT 3 AT UL Heel He GavT SATITRT ZTT FohT Sror

(iv) Tde T FAfafia/sEesa scametl F goa #1 F9-9-F9  309fderd AT AT,
T AT HLAH IRT T TE 64T ST ST §71 For 7efi=¢t # Fer [arer 2 00.
fera st =Te | ofds T 2N T8 goad 9eATId & 99T w1 ged g, o
HAGTH T T (ATTHA) TET g1 T IR FT TS GIIT AT & |1 Tgedl a1
SIE & HHT FT gl g AT UAT 32N =0 AT 6 o0 ‘T 3TN F T § 975 /T
STTAT YT, ol af GaxT SATIIR % 979 SS9 & 210+ 376 36 2 00. e st

AT & Faer & A | TR 37 U1 FIT Ggal AiHadl T FIF dgarel
TfRfaAt & FIET & @ =6 9o § Aq4WT ST @diE i ag A9eT 9gd 599 '

GEET AT FEQEl & S| Jod 9¥ il ST, @e T J7 F A 9o 39 a9 & 1
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T AT 9 g FohaT ST

(v) FOAT GIRT FOT /H "@E@AT (i), (i) 3T (iv) T gaOart Fw AT gAred w6
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(Vi) TET Tl &g Ao Irel A § €TOd R STosr e sEear 201167
STRTUET & AT 109TE | T8 § 2T Faterd s avawr gl o U Huiy
F ATATY o= A ot iU R ST " @ S uH el & waiEue)/egds
I & 10FRAH e & o9 AT |-9T] & &5 S ATHA gl GaxT &9 gared
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TEXT & HTEEY/SAA W & AT A qTel &A1 qh HHT gl T Tfagd 6
et tardr oiie arfeeT St srufera gieremsit % o yreaam B s

(vii) FT ITITET T GLT FA T TZAT ATARTL TR FHT BT
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(X) HreEdl 9T FwATS SRR A1d qur gada faamr § 6 Srosft, Sed 7g
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TET T29T
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T sfcafaa ot @aret & afafea s o daret & Geeft e % oo
AT ! TATHTT AT g

w1 | uREuREt (snfea) gtes sufaat (qera)
. WWW%WQNWW%%@W 100% 49% TF
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(iv) Frgeft weomma fMaas/fageft Trewfer faas Ree §% % e dofiga wsret
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2.1
A 74% F1 Hur § uhsrErs/uE A, s | 74% 49%  qF
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FETAT ST AT ¢ FTA IH 9 o [Ha9Th TSl 7 TH ST FT Fehod ITHA AT BT T qada<
S AT ZTT AT = amery w1 ey deew aria T

() =7 a¥g & UwaArdens /| uwdard g fhu e e £ @6 o ga o F
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BT FH-TRT 9¥ [yt it € fifaat va srifateat awg adt @i

(u) =fe foret safxr grer foelt fastt & o et Y =@de sreraT s & Arhd

ST o qOTTH TFwY (el e i Saed gl & 5 TTaad a1 399 T8 I8 T
TTieea srraT fAeeror grierer grar g1 ar vH "ree § {4t §% % a7 f =i
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B3 o U &% 6 (o0 {1 qI¥ 9% AT AT & AqITAT % Teid gl
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(uw) Tt foeft 9% 1 ol warficaaret ggras deor it eEr § gatad
fRemfader Rea S g1 st & S fahw ST

(ST) Foreft foraeft 9% gr 9Td # (U Hgrae® HEAT il TITIAT FLA FTIAT AIAT
HIS[ET ATl FT TgrEE g€ 7 % w9 § gfafdd w1 ¥ gafaq a4t sraew e
I I TEA [T ST

(iii) =7 Taw I FufAat F g § wartwr e gfqed aF fifvq g «iw =
HATET a9l T &9 § T@AT AU 090 Fils | TRadq, sifaw Sifara Fomr
oI ST &Y 598 #7 3= AqHTET YTed 7 & a1 gf (AT ST 9dT gl

T%.3 AT — greeAE &7
3.1 | AT - ATt o 20% SESIMEIE
FRFTT FUAT (ITHET FT AT AT
sqvor) srferfeam, 1970/80 F refie 2
Tg HHT (20%) WA e dF 3
I AZARI 9ol I¢ AT @] 2
T%.4 qug R (FHIRE =)
TFEA41 |19 T wgEH SfEW & wivas dfaar (AfHwme) afafaaw, 1952 % qgq

fafaafaa frar STar &1 =i vaa=s it a3 & FHISel UadEs 9l & wEH
TSI T FiAATar Fafaat g1 afa® wq ux T gaicaq qgiaal, args Jaee
FIAA AT FAFAH TR H AT F e § ag [ o @ & oo
I # faeeft fMaer it sqwfa y& #t S

2. TH FLATT & TATSIAL & (oI,

(i) "7 TR wige "@fEar (AfFwe) sfafa=w, 1952, sua-9ud 9%
TATHLTET, F TTALTAT & T&d HIFAdT TTd Uk VLT HEAT & ST T0AT % J7Iay giaam
FIUATE % 7T Toh TS TiehrH 3Te7eg Fdl 2l

(ii) “HTIAT ITeq AT | AT T UHT §e47 7 g 5% wieae wtear (Afaam)
gfarfaam, 1952 T 4T 6 % T8 g TR T ThaAgTer {TerdT Y&t il 1% gl
(iii) “EEAT” | AT sARAT F UE [y, Rt srerar et & g S R
Feq AT FHIRE Shafea & fosft o1 =die & wrEr #1 fFfaatag siv F=ata
A o TATSIA F o T 1T 21l

(iv) "wivae gfaar & sfssm U=t |@fEeT 7 g S aeget fir gIast & o g & S
U dehTd qIav! 9iaar Tgl gl
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(v) “Fertedr ehatea” & s g -

o FEQ FT AT FY TF WA ST T AL AT AE F; oA

o AT H 3fq it uF VY wferar ST qeaiw fiwdi srrar UHT st g aeqe a1
wtafatert, farst, srfeermd, Al s weATwal & qod FAFEH 9 AT a1 ST
FZ ATHIT T FILAE AThe HHIQH F qHel F 18 Afeef=ra f&Far smar g At
=ad wiasgfat enfarer 7t g

TF.42 | TF AR (FRE THE) 49 % w=Terd AT &
T%.4.3 EREICE
() THATEATE / THATATE g T S ATt T (el arore o o difva grft |
(i) FE d wfFEr Ao, feEr 7@ F9 99 AR 9@q, 39 FaEaEr fi
TIEer | 5% T AT ra% g TEl i THA
(i) FARE vFES § R o= aren el Maer g 9w / wiEs qarhe wtweH
(FMC) 511 a9a-aw < 11 feerr-fagent = srefi g |
ThS5 | O g Fuiar (s
TE.5.1 | 0T AT FAfAAt 74% FATTOT A &
TF52 | AF A
(1) == EET wuaE § ARt R yom Fwes smEe (® O swEEn) St
(Fafes) srfafaem, 2005 F sefim grm
(2) Ta=eft fFaer it sqATT AT Red 9o g AT 92T & i g
(3) TH YH F UEALATE/THEATATS Faer £ srqafa FMerferfera oat F srefi= gt
() TorelY oft wer = it et staT e w9 & qaweniar 10% | 79 g,
(@) el oft srfermrgor 6, 1% & wtfers g 9= =t g sfvara:
ared T oot & 7 € ST s
(&) MarHdr F§ R FA AT TERATAE, AT GALTRAT F AR T IHE
e are o afarfAteres it 7T 981 w2 T
T%. 6 gfavfa I ® SRR AT
TF.61 | HET F AT F aqueE # | 49% TTTord AT &
gfavfd  ammd &t IeREFET
FAAT T9T, PR TR, FeAamme
I FETerTe A
TF.6.2 | AT A
TF.6.2.1 | THEAEAE/UENAE  Fawr  fadtEE

TS § T o 9w 7 2 [ae w7
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TR G

uw.7. | ST

TR7.4 | T 49% 26% aF TEATA
(i) =T FT T
(i) =frerm e 26% & 49% aF
(iii) == UTer TEHREE TR O A
(M EEREEIRHIE E  EED

(loss assessors)
EIGIREIERICER B I PEaal
atgfa=w, 1999 (1999 =1 41) &
SYEE St e s weaadt S
HEATT

TF.7.2 | FF

(w) Foreft oft et & FueT F ST el § arewiterar At afea et
et gmT o ufedt qad # & 9 arent et e & www grcew <@
AT ATAT T T T Sigel Goit % 49% & AT Tal g,

(=fY) ATl SrET FUAT § 26% & ATAF U 49% FiT HHT I Teaer feraeft e
= Tearal | fEeeft fFerer 9T 90t % 9gd g |

(1) == &= § e arar woger el Maer diwr sfafa=rm, 1938 & wraem=t %
AUTAT & T g ST =0 oad & oefiw g fF UwStens A areft
Foteat FaT srfafafaet & oo T ff e siw e wteer (IRDA)
H SATTAF ATTHE TTH FHE

(1) AT FHT FOAT 19 wEadd 2015 &t ATSHEAT €S UH.AA15(3) F
ey H Ag gAtEd F¢ o IaaT i U [E=or ghem Famst ard
UECI R E AR ]

() wredty frar Fudr & ey ardwfear fRerer % faffawrast, 2000 F
w5 & 3w faff=w (2), (2u), (3) wa (8) TAT wwdT wiayfa wa
At T (ARt T Faas) EfFaEet & gragm™t & o=

LR
(T T 7 F # fBeeft Faer & fret oft e &t ged ard e
o GTXT AT & dgd ST hiHa (Feieor gaeft faen-fAaer & srefie gnft |

(1) 49% T #FT 'Feeeft StEdt farer dar w@eeft sfeafea o ST s, o€
o ufyrfegedt, qdaw ud e b vd S A @ A
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TTTERTOT SAterf=aw, 1999 (1999 #T 41) & dgd HIwh I+ HeAadl AT
HEATSAT T2 ST AL ZIT |

(T=) Ford g T i fAfams siv foewm st g wegadt &ar
TEAT/HAAT & €T § IqHd &ls Uledl I 5% g, SEawr I e
ST g | 9= (7ot A=) g, 91 Suw et StEdr Maer i sgaw

T 39 & & o Ang | gRit i ag off 6 el off B ad § s
Ufedt T o199 ITIHE A (A-97 &5 §) ¥ G769 Toied 396 q07
TSTE & 50% & AT greT ARl

(3% 4 watdd (promoted) =T FufaaT F forw “dfE-fast &= gadt Tnms

. TH 2. 2(3)(i) (¥) TF (E1) & 3uae AL gl

(S7) T, St v e, weaet faeeft FMerer (mwdtee), fawedt e,
‘Tarasht arewrferar Ao, At S| Suey, ‘R FAr, AT
st A gear, ‘Fart ard aeiE, g Gt e aearastt
&1 o a2t gRIT ST 19 weadt 2015 & sferge=ar dsf.vaaw115 () #

ERIRIRIES
TH.8. I St R Fafaar (o)
8.1 | T dfw st @uEr (THETuwET) ' | 100% T W A

AT O % dgd dad  (Hererred
wfafafeat & foro 2 Bt Faa & aqaufy
EINIE

(i) ¥iee ofeT

(ii) greftaTdY

(i) TERIToRT Yeer JaTy

(iv) FHerer aerweiETh #ama

(v) faredtar qerst

(vi) QT ST

(vii) aTfeq yareg

(viii) ST 9ft (397 Hfvea)

(ix) IfaTers® Fary

(x) T

(xi) ®fez e TSt

(xii) ST o o

(xiii) straT fae

(Xiv) FTLEFT ST

(xv) FfeT FE FTUATT
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(xvi) H&T IREaT FETT
(xvii) ATZHT wiEe
(xviii) TTHTOT ST

TTF.8.2

9T 9d

(1) fRerer Reaferfead =aaaw GSiEer AreEst & orefid g

(i) 51% @& @ faeft it & forw 0.5 Mfeas smdeT sier yrfvs &1 § o+
gl

(i) 51% # Tfer 93q 75% aF f faaeft 9ot & forw 5 faferam st staw yfss
&7 § AT g

(iii) 75% ¥ arfeew & foqeft o % forw 50 Mfeae swdeht stax, Smd & 7.5
fafere st St i1 TRf9s € § A1 ST g 3T 09 F 24 HLHl F
fiae AT ST

(iv) TATTEREt S=H (i) 75% & stfers T9T 100% T F7 fEceft [Faa g o (i)
ST =gAaw Yettaeor 50 ffera st stew g, o fomr sfafRa 4ot amo
T AT AT FqeATAr it gt a7 faar oeft afaey % fafore uaeossdt
Tfafateat & form Iu-sTust Feumd TTfid i Thdl g1 dadaTe, aHHd Joae
faeft farer Hifa o Herdidy & afior 1 % 47 3.10.4.1 # srfeefoq =gaaw
USaRor T ord TH=rer Tq% 6T STuT STl 9% AR q81 g

(V) HIFT W G GRATrd g aTelt uaeTuwet o, 5w fageft Rerer 75% a7
SHH FH g, AT TATUERHT TIAEETT T FEA g AT GEAT0 ToT FiT
TRl 3, TqT AU HEATT ITgaa (i), (i) 30 (iii) Tom Mefered (vi) &
FIOTT [ATH IS0 ATHEST I GIT FAT 8l

(vi) T Afa sratia wfafataar: Bt Rea F w@e 9x B= & &

fAefafag aat & sedia, aqafa stea g §v [ srarfea vadfios

&1 0.5 fferaa srafedr staw wifas w7 § ara g
U foeT Faet w R s wfafate & o w1 sustt gee wia F fR
et TaETuwdT gifee/ai=Tan ot & SEEer § aEiarT T & Aqafd
Tel gl
feoqft: Mforfa wfafateast 1 v [ srarha afaf@tesi & w1 4 awfrea
ERIBSILIE

() FRaer grrmstaT=t /9T
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ERERIREREH

(+fT) e st

(1) a7 aREdd FER
() wfee T vt

(vii) T Tt st oo S grer S fRenfAgent & srqurer % arefie g

feoqft : (i) wfee w1 FEe # fafey qrar soaret a7 - Ffee w7, =1 #°rE,
el F1E, WIE 974 FIE, TATC FE, ToF atdd FIe anre 1 e, ey, Baoe
e RS o 2

(ii) =T T faca ® ok A <fer &1 & oo T strowm, 9= oty saw
e FARRI
TRETAT A | FFATd A & dgd 100% Teaet feraeft Merer it srqafa g

(2) TASTUHAT AT IAH Heitea EfATR/AT g S fRerfadert, q9m 9w, #w g
FHIAT AT

TH8.3 | EATEE e U AhETe/A 100% SEIEN
I
i. TATSE A TEIUH ST i il Togeh (Rl AT A19T UTedl il =qaq fHaer
Arferad Fetaaw fadiT ad & smmadfed 9@ & g € 100 FS gl
Ty S gHaT F9TU T@T ST
ii. afe UeT ufedt 18 uaetuwst wfafaterat # & faredt & off derr g7 97 2arze 9w
TEUH T e arelt UHT dodr | faaeft fRerer # forg vaetuwt # fagef
fAarer §q AN =IAAH Y10 HHEUESl AT AT SATITAT HIAT gEIT ST AT
UF.8.2 § IUsfed gl
iii. EATEe oae vduy Rl § geaer el Merer sty Rerd d% g S
T #. DPSS.CO.PD.N0.2298/02.10.002/2011-12 # fw 7 femfae,
THA-THA I TAT AT, F ATAT 6T ST Tl
TH.9 | TE TR
1F.9.1 | Fad faEm RRwwE s (Jmew a@me) 49% T U &
fafaTmTaet, 2010  refi dSiid TEy THEEs
TF.9.2 | AT AT
(i) THATEATS @ Feer fga T e o 2
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GUECIRF

(i) #rz w@ svawr Faew/Eear SEH
e #19 ®¢ @ Ah off arfde g, 9
Fafadt &t 5% | ATIF iEet aTa qat 2
AT 3T

(i) foraeft fRarer &t & Aff=wTEeh, v @
FATEHTAAL, LT UF 7 91dl & AT 6

FT 2

Th.10 | e e 49% 26% % wEETe
W & 26% T 49 %
TR FLRTE AT &

16. wHiEfeR

16.1 i e 100% e

16.2 EIERRIEC 100% T

16.3 I 9Tt

() Tafers aifeafaet & et Mo qa49 a1 F aqaET & SEH a-F qEal d
SE-ITaeTe T @e/9rd T AAA T A5l g |

(i) ATt F=rersw we [Merer yTaeRat ® oo ag dutea g & uwers e sreed a9y
I<H AT AT THTTTS TEIT 7

(iii) FTSTRes ATAET | weaer et fAerer F forw srqHTes 39 gwT g 3t oad
LET

qIe

i. TrfercaT U (RaTsa) & IcaTad oq T@Atea A & 100% Soger fogeft aer it
ATATT g oq: Sfoatad o 39 SN & YAhIee TAT FTSAhIee TATSTATSA T AN Al
gief
ii. Afesher feaTee (TTheor) st -
w) fafRmtar g sute aivesae afgad #w12 ff T (instrument), STFLT(apparatus),
T (appliances), TwAie, ATHIAT ITAT A+ T, ST 3Thel AT =T ITHIU

arer e f@era: aqsy st wegEh F fou FAefatea v staar aghay Bfire
2T | 3T § ATH TG 2, 5

() TRt AT SreraET T Y agET, WA, R, TSt SET Wed & (o7
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(udt) Fret stem sreram fAsertrar i gg=E, Ry, ST, TEd srEn
T * for;

(THET) eI HEAAT ATAT AATAAT S THHAT 6 dgd ST, dad1d JIaT 41T
FI4aT ggradr « forw

(TZT) SHEA-TET 3T ST a1+ | TgraF;

(%) BfSsher TN T faEsHhyor;

(TUh) TATET AT
TE UH ITHIOT, ST AGCT AT G 6 90T U/ § Toheft sfrwefor sreram wiawerens
Y FATIAT F AIEAH | AT G FEATS F ST T |19 ITH A2l Fed 8, o =9
HTETHT % 1T § TEMIF 2 2,

AT) TH TATL F F, STHTON, AT, ATHAT TTAT TEGA F TSTAF IT-HTE,

(¥1) IUor ST AfrFTH(regeant), ATHFHF-3IcATE, Hierse¥ (Calibrator), fa==ror
arft, fhe, T=gHe, ITFu(apparatus), s (appliances) =@t fEeew ST
Fohel srqaT TRl 317 IUReor o |7 Ty e et stuer e & srem o
AT 3 o 70 T Srorar q903 & I & T (specimens) & fagl-ateqm %
oI ITART § & AT 2

iii. ITAE AT (i) § & T fhear SUmr it TiRTHT Sirwter Y THvaT qrHnit
aferfaam & "erted = o7 g

17

T TRTEEFAY

et =1 fafRwto, v va afi=mmeE: () 100% (R IEER U]
Araas-Ast arfier (PPP) & #reaw &
I ¥ T, (i) T o =@, (iii)
FTA AT gATe & forw f&afore @, (iv) 29 92t
afga AR w=iF, f7 Aenmiea/mea R v
TELETE qraeTy, (v) o i, (vi) Fafenr
freaw, (vii) e =fiqar,  (vii) IEh = iEd, (i)
A 9T W SOReeAAY § Hatedd Yed
ATeAT | SEd gt @Ted, Ud (x) 99 ius
e e
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qe -
() shafua wiatataat & Paer = damem % dwera Ror-Fgeat % sdfm o fGref
raer afzga st anfiarT & fore gar grem

(ii) Horamefier &=t &, 49% & wrferw woger sl Maer @aeft ywamat aw qeear & gfewmor &
T Hareft Sfave FHIET T, AT —a7- AT & e u¥, = B s

3.9

AN A % STETE T8l & F 6w 70 wisgar st (e 1 =9 gereei F sqew g # form ffy swerres
#Y ATAT qGT G

[/. 1/22/Z7|-2015]
. ff. T, Yo qew AyIEE S
qre-feoquft;

e afFaemastt 8 75 2000 FT AT, F.406 (37) AW-11, @€ 3, IT-G< (|) F qgd <l a7 & |
THRTTOT ST Feqerd fsferfera g gentera i -

ar.w. &, 158(3r) fiwis 02.03.2001 arwrfA. & 738(37) feis 22.12.2005
arar . & 175(r) fai 13.03.2001 arar. &, 29(3r) R 19.01.2006

ar.wL. @, 182(37) fiwis 14.03.2001 arwrfE. =@ 413(37) 3= 11.07.2006
arwL. 9. 4(3) &A1 02.01.2002 ararf =@ 712(37) = 14.11.2007
ar.wL. @, 574(37) fiw 19.08.2002 arwrfE. =@ 713(37) =i 14.11.2007
ar.w. @, 223(37) f=i 18.03.2003 arwrfE. & 737(37) =i 29.11.2007
ar.wL. @, 225(37) f=i 18.03.2003 arwrf. & 575(37) =i 05.08.2008
ara . &, 558(2r) faei= 22.07.2003 AT, T 896(sr) faeT= 30.12.2008
ar.w. @, 835(37) fawis 23.10.2003 arwrf. & 851(37) f=is 01.12.2009
... 5. 899(=r) famis 22.11.2003 arar.[. g 341(=) famis 21.04.2010
ar.a . 5. 12(sr) fe=r 07.01.2004 arar.A. g 821(=r) fa=is® 10.11.2012
arwL. @, 278(37) fieis 23.04.2004 arwrfA. . 606(37) =i 03.08.2012
T, T, 454(31) faAT 16.07.2004 AT, . 795(3r) AT 30.10.2012
T, & 625(2r) fai 21.09.2004 AT, T 796(3r) AT 30.10.2012
T, & 799(3r) faAi 08.12.2004 . & 797(3r) R 30.10.2012
ar.a. . =, 201(=r) f&=iE 01.04.2005 arar.A. g 945(=) famisw 31.12.2012
ar.wL. @, 202(37) 97 01.04.2005 arwrfA. & 946(s7) fiei 31.12.2012
ar.wL . @, 504(3r) fi=is 25.07.2005 arwrfA. = 38(3r) fmis 22.01.2013

ar.a. . 5. 505(=r) femis 25.07.2005 arar.A. & 515(=) fa=is 30.07.2013
arwr. @, 513(37) feis 29.07.2005 arwrf. & 532(37) =i 05.08.2013
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arwL. @, 341(3r) fieis 28.05.2013 arwrA. @ 435(37) f=i 08.07.2014
arwL. @, 344(37) fieis 29.05.2013 arFrfA. @ 400(3) fe=TR 12.06.2014
T, &, 195(er) fai 01.04.2013 T, T 436(sr) AT 08.07.2014
ar.w. @, 393(3r) fiei 21.06.2013 arwrfA. @ 487(3) fa=rw 11.07.2014
T, & 591(2r) fai+ 04.09.2013 . T 632(3r) AT 02.09.2014
ar.ar. . 5. 596(=r) femi 06.09.2013 arar.|. & 798(=) famis 13.11.2014
arwL. @, 597(3r) fi=is 06.09.2013 arwrfE. & 799(s7) =i 13.11.2014
ar.ar.A. 5. 681(3r) fe=is 11.10.2013 arar.A. & 800(=r) fa=i= 13.11.2014
... 5. 682(3r) fami® 11.10.2013 arar.A. g 829(=) famis 21.11.2014
ar.ar. . 5. 818(sr) fawis 31.12.2013 arar.[. & 906(sr) famis 22.12.2014
ar.a. . 5. 805(=r) famis 30.12.2013 arar.|. g 914(=1) famis 24.12.2014
ar.wL. @, 683(3r) e 11.10.2013 arwrfA. = 30(37) =i 14.01.2015
ar.wr. @, 189(3r) fiwi= 19.03.2014 arwrfA. & 183(sr) fiwi= 12.03.2015
T, & 190(er) fai= 19.03.2014 arar. T 284(3r) R 13.04.2015
arwL. @, 270(37) 91 07.04.2014 arFr. @ 484(37) I 11.06.2015
arwrf. @ 361(3r) femi® 27.05.2014 arwrfA. & 745(3r) fe=TR 30.09.2015
ar.wL. &, 370(37) f=is 30.05.2014 arwrfA. & 759(31) faTR 06.10.2015
arwr. @, 371(37) f=is 30.05.2014

RESERVE BANK OF INDIA
(FOREIGN EXCHANGE DEPARTMENT)
CENTRAL OFFICE
NOTIFICATION
Mumbai, the 30th October, 2015
No. FEMA.354/2015-RB
Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident outside India) (Tenth Amendment) Regulations, 2015
G.S.R. 823(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), the Reserve Bank of India hereby makes the following
amendments in the Foreign Exchange Management (Transfer or issue of Security by a Person Resident outside India)

Regulations, 2000 (Notification No. FEMA. 20/2000-RB dated 3rd May 2000) namely:-

1. Short Title & Commencement

(i) These Regulations may be called the Foreign Exchange Management (Transfer or Issue of Security by a Person

Resident outside India) (Tenth Amendment) Regulations, 2015.
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(i) They shall come into force from the date of their publication in the Official Gazette

2. Amendment of the Regulation

In the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India) Regulations,

2000, (Notification No.FEMA 20/2000-RB dated 3rd May 2000), (A) in Regulation 14,

(i) in sub-regulation 1, in the existing clause ‘(x)’ the following shall be inserted, namely:

“Explanation:

(i) Total Foreign Investment shall include all types of foreign investments, direct and indirect,
regardless of whether the said investments have been made under Schedule 1, Schedule 2, Schedule
2A, Schedule 3, Schedule 6, Schedule 8, Schedule 9 and Schedule 10 of Foreign Exchange
Management (Transfer or Issue of Security by a Person Resident outside India) Regulations, 2000.

(ii) Foreign Currency Convertible Bonds (FCCB) and Depository Receipts (DR) having underlying of
instruments which can be issued under Schedule 5, being in the nature of debt, shall not be treated as
foreign investment. However, any equity holding by a person resident outside India resulting from any

conversion of any debt instrument under any arrangement shall be reckoned as foreign investment.”

(i) in sub-regulation 3, the existing clause (ii) shall be substituted by the following, namely:

“Counting of indirect foreign investment: For the purpose of computation of indirect foreign investment,
foreign investment in an Indian company shall include all types of foreign investments regardless of whether
the said investments have been made under Schedules 1, 2 (FII holding as on March 31), 2A (FPI holding as on
March 31), 3, 6, 8, 9 and 10 of FEMA (Transfer or Issue of Security by Persons Resident Outside India)
Regulations, 2000. FCCBs and DRs having underlying of instruments which can be issued under Schedule 5,
being in the nature of debt, shall not be treated as foreign investment. However, any equity holding by a person
resident outside India resulting from conversion of any debt instrument under any arrangement shall be

reckoned as foreign investment.”

B. Amendment of Schedule 1

(1) In Schedule 1, in paragraph 2 (1), after the words “from time to time’ the following proviso shall be inserted

“Provided that

a.

In the sectors/activities mentioned in the Annex B to the Schedule, foreign investment upto the limit indicated
against each sector/activity is allowed subject to the conditions of the extant policy on specified sectors and
applicable laws/regulations; security and other conditionalities. In sectors/activities not listed therein, foreign
investment is permitted upto 100% on the automatic route, subject to applicable laws/regulations; security and
other conditionalities.

Wherever there is a requirement of minimum capitalization it shall include share premium received along with the
face value of the share, only when it is received by the company upon issue of the shares to the non-resident
investor. Amount paid by the transferee during post-issue transfer of shares beyond the issue price of the share,

cannot be taken into account while calculating minimum capitalization requirement.
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“Sectoral cap” i.e. the maximum amount which can be invested by foreign investors in an entity, unless provided
otherwise, is composite and includes all types of foreign investments, direct and indirect, regardless of whether the
said investments have been made under Schedule 1, 2, 2(A), 3, 6, 8, 9 and 10 of FEMA (Transfer or Issue of
Security by Persons Resident Outside India) Regulations, 2000. FCCBs and DRs having underlying of instruments
which can be issued under Schedule 5, being in the nature of debt, shall not be treated as foreign investment.
However, any equity holding by a person resident outside India resulting from conversion of any debt instrument
under any arrangement shall be reckoned as foreign investment under the composite cap. Sectoral cap is as per
table appended below.

Total foreign investment, direct and/or indirect, in an entity will not exceed the sectoral/statutory cap.

Foreign investment in sectors under Government approval route resulting in transfer of ownership and/or control of
Indian entities from resident Indian citizens to non-resident entities will be subject to Government approval.
Foreign investment in sectors under automatic route but with conditionalities, resulting in transfer of ownership
and/or control of Indian entities from resident Indian citizens to non-resident entities, will be subject to compliance
of such conditionalities.

Notwithstanding anything contained in paragraphs (a), (b) and (e) above, portfolio investment upto aggregate
foreign investment level of 49% or sectoral/statutory cap, whichever is lower, will not be subject to either
Government approval or compliance of sectoral conditions, as the case may be, if such investment does not result
in transfer of ownership and/or control of Indian entities from resident Indian citizens to non-resident entities.
Other foreign investments will be subject to conditions of Government approval and compliance of sectoral
conditions as laid down in the FDI policy.

The onus of compliance with the sectoral/statutory caps on foreign investment and attendant conditions, if any,

shall be on the company receiving foreign investment.

(i) In the existing provision, for the words, “ Provided”, the words “Provided further” shall be substituted.

(iii) In the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India)

Regulations, 2000, (Notification No.FEMA 20/2000-RB dated 3rd May 2000), in Schedule 1, Annex B shall be

substituted as under:

Foreign Investments caps and entry route in various sectors

SL.No Sector/Activity Foreign Investment Cap (% ) | Entry Route
Agriculture
1. Agriculture & Animal Husbandry
a) Floriculture, horticulture, | 100% Automatic
Apiculture and Cultivation Of
vegetables & mushrooms under
controlled conditions;
b) Development and production of seeds
and planting material;
¢) Animal Husbandry (including
breeding of dogs), Pisiculture,
Aquaculture, under controlled
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conditions; and

d) Services related to agro and allied
sectors.

Note :Besides the above, FDI is not allowed
in any other agricultural sector/activity

1.1 Other Conditions
I. For companies dealing with development of transgenic seeds/vegetables, the following conditions
apply:
(i) When dealing with genetically modified seeds or planting material the company shall comply
with safety requirements in accordance with laws enacted under the Environment (Protection)
Act on the genetically modified organisms.
(i) Any import of genetically modified materials if required shall be subject to the conditions laid
down vide Notifications issued under Foreign Trade (Development and Regulation) Act, 1992.
(iii) The company shall comply with any other Law, Regulation or Policy governing genetically
modified material in force from time to time.
(iv) Undertaking of business activities involving the use of genetically engineered cells and material
shall be subject to the receipt of approvals from Genetic Engineering Approval Committee
(GEAC) and Review Committee on Genetic Manipulation (RCGM).
(v) Import of materials shall be in accordance with National Seeds Policy.
II. The term ‘under controlled conditions’ covers the following:
(i) ‘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.
(ii) In case of Animal Husbandry, scope of the term ‘under controlled conditions’ covers —
(a) Rearing of animals under intensive farming systems with stall- feeding. Intensive farming
system will require climate systems (ventilation, temperature/humidity management), health
care and nutrition, herd registering/pedigree recording, use of machinery, waste management
systems as prescribed by the National Livestock Policy 2013 and in conformity with the
existing ‘Standard Operating Practices and Minimum Standard Protocol.”
(b) Poultry breeding farms and hatcheries where micro-climate is controlled through advanced
technologies like incubators, ventilation systems etc.
(iii) In the case of pisciculture and aquaculture, scope of the term ‘under controlled conditions’ covers —
(a) Aquariums
(b) Hatcheries where eggs are artificially fertilized and fry are hatched and incubated in an
enclosed environment with artificial climate control.
(iv) In the case of apiculture, scope of the term ‘‘under controlled conditions’ covers —Production of
honey by bee-keeping, except in forest/wild, in designated spaces with control of temperatures and
climatic factors like humidity and artificial feeding during lean seasons.
2. Tea Plantation
2.1 Tea sector including tea plantations 100% Government
Note: Besides the above, FDI is not allowed in any
other plantation sector/activity
2.2 Other Condition

Prior approval of the State Government concerned is required in case of any future land use change
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3. MINING
3.1 Mining and Exploration of metal and non-metal | 100% Automatic
ores including diamond, gold, silver and precious
ores but excluding titanium bearing minerals
and its ores; subject to the Mines and Minerals

(Development & Regulation) Act, 1957.

3.2

Coal and Lignite

(1) Coal & Lignite mining for captive | 100% Automatic
consumption by power projects, iron & steel
and cement units and other eligible activities
permitted under and subject to the provisions
of Coal Mines (Nationalization) Act, 1973.

2) Setting up coal processing plants like | 100% Automatic
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.

3.3

Mining and mineral separation of titanium bearing minerals and ores, its value addition and
integrated activities

33.1

Mining and mineral separation of titanium bearing | 100% Government
minerals & ores, its value addition and integrated
activities subject to sectoral regulations and the
Mines and Minerals (Development and Regulation)
Act, 1957.

33.2

Other Conditions

India has large reserves of beach sand minerals in the coastal stretches around the country. Titanium
bearing minerals viz. [lmenite, rutile and leucoxene and Zirconium bearing minerals including zircon are
some of the beach sand minerals which have been classified as 'prescribed substances' under the Atomic
Energy Act, 1962.

Under the Industrial Policy Statement 1991, mining and production of minerals classified as 'prescribed
substances' and specified in the Schedule to the Atomic Energy (Control of Production and Use) Order,
1953 were included in the list of industries reserved for the public sector. Vide Resolution No. 8/1(1)/97-
PSU /1422 dated 6th October, 1998 issued by the Department of Atomic Energy laying down the policy
for exploitation of beach sand minerals, private participation including Foreign Direct Investment (FDI),
was  permitted in mining and production of Titanium ores (Ilmenite, Rutile and Leucoxene) and
Zirconium minerals (Zircon).

Vide Notification No. S.0O. 61(E), dated 18-1-2006, the Department of Atomic Energy re-notified the list
of 'prescribed substances' under the Atomic Energy Act, 1962. Titanium bearing ores and concentrates
(Ilmenite, Rutile and Leucoxene) and Zirconium, its alloys and compounds and minerals/ concentrates
including Zircon, were removed from the list of 'prescribed substances'.

(i) FDI for separation of titanium bearing minerals & ores will be subject to the following additional
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conditions viz:

(A) value addition facilities are set up within India along with transfer of technology;

(B) 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.

(ii) FDI will not be allowed in mining of 'prescribed substances' listed in the Notification No. SO 61(E),
dated 18-1-2006 issued by the Department of Atomic Energy.

Clarification:(1) 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.

(2) 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 the FDI Policy
can be achieved, the conditions prescribed at (I) (A) above shall be deemed to be fulfilled.

Petroleum & Natural Gas

Exploration activities of oil and natural gas fields, | 100% Automatic
infrastructure 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.

42

Petroleum refining by the Public Sector Undertakings | 49% Automatic
(PSUs), without any disinvestment or dilution of
domestic equity in the existing PSUs.

Defence

5.1

Defence Industry subject to Industrial license | 49% Government route up to 49%
under the Industries (Development & Regulation) Above  49% to  Cabinet
Act, 1951 Committee on Security (CCS) on
case to case basis, wherever it is
likely to result in access to
modern and 'state-of-art'
technology in the country.

Note: (i) The above limit of 49% is composite and includes all kinds of foreign investments i.e. Foreign
Direct Investment (FDI), Foreign Institutional Investors (FIIs), Foreign Portfolio Investors (FPIs), Non
Resident Indians (NRIs) and Foreign Venture Capital Investors (FVCI) regardless of whether the said
investments have been made under Schedule 1 (FDI), 2 (FII), 2A (FPI), 3 (NRI),6 (FVCI) and 8 (QFI) of
FEMA (Transfer or Issue of Security by Persons Resident Outside India) Regulations.

(ii) Portfolio investment by FPIs/FIIs/NRIs and investments by FVClIs together will not exceed 24% of
the total equity of the investee/joint venture company. Portfolio investments will be under automatic
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route.

5.2

Other Conditions

i

ii.

iii.

iv.

Vi.

Vil.

viii.

iX.

Xi.

Xii.

Xiii.

xiv.

XV.

Licence applications will be considered and licences given by the Department of Industrial
Policy & Promotion, Ministry of Commerce & Industry, in consultation with Ministry of
Defence and Ministry of External Affairs.

The applicant company seeking permission of the Government for FDI up to 49% should be an
Indian company owned and controlled by resident Indian citizens.

The management of the applicant company should be in Indian hands with majority
representation on the Board as well as the Chief Executives of the company/partnership firm
being resident Indians.

Chief Security Officer (CSO) of the investee/ joint venture company should be resident Indian
citizen.

Full particulars of the Directors and the Chief Executives should be furnished along with the
applications.

The Government reserves the right to verify the antecedents of the foreign collaborators and
domestic promoters including their financial standing and credentials in the world market.
Preference would be given to original equipment manufacturers or design establishments and
companies having a good track record of past supplies to Armed Forces, Space and Atomic
energy sections and having an established R & D base.

There would be no minimum capitalization for the FDI. A proper assessment, however, needs
to be done by the management of the applicant company depending upon the product and the
technology. The licensing authority would satisfy itself about the adequacy of the net worth of
the non-resident investor taking into account the category of weapons and equipment that are
proposed to be manufactured.

The Ministry of Defence is not in a position to give purchase guarantee for products to be
manufactured. However, the planned acquisition programme for such equipment and overall
requirements would be made available to the extent possible.

Investee/joint venture 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.

Import of equipment for pre-production activity including development of prototype by the
applicant company would be permitted.

Adequate safety and security procedures would need to be put in place by the licensee once the
licence is granted and production commences. These would be subject to verification by
authorized Government agencies.

The standards and testing procedures for equipment to be produced under licence from foreign
collaborators or from indigenous R & D will have to be provided by the licensee to the
Government nominated quality assurance agency under appropriate confidentiality clause. The
nominated quality assurance agency would inspect the finished product and would conduct
surveillance and audit of the Quality Assurance Procedures of the licensee. Self-certification
would be permitted by the Ministry of Defence on case to case basis, which may involve either
individual items, or group of items manufactured by the licensee. Such permission would be
for a fixed period and subject to renewals.

Purchase preference and price preference may be given to the Public Sector organizations as
per guidelines of the Department of Public Enterprises.

The Licensee shall be allowed to sell Defence items to Government entities under the control
of Ministry of Home Affairs (MHA), State Governments, Public Sector Undertakings (PSUs)
and other valid Defence Licensed Companies without prior approval of the Department of
Defence Production (DoDP). However, for sale of the items to any other entity, the Licensee
shall take prior permission from the Department of Defence Production, Ministry of Defence.

All applications seeking permission of the Government for FDI in defence would be made to
the Secretariat of Foreign Investment Promotion Board (FIPB) in the Department of Economic
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Applications for FDI up to 49% will follow the existing procedure with proposals involving
inflows in excess of Rs. 3000 crore being approved by Cabinet Committee on Economic

Based on the recommendation of the Ministry of Defence and FIPB, approval of the Cabinet
Committee on Security (CCS) will be sought by the Ministry of Defence in respect of cases
seeking permission of the Government for FDI beyond 49% which are likely to result in access

Proposals for FDI beyond 49% with proposed inflow in excess of Rs. 3000 crores, which are to
be approved by CCS will not require further approval of the Cabinet Committee on Economic

Government decision on applications for FDI in defence industry sector will be normally

Affairs.
XVi.
Affairs (CCEA).
XVii.
to modern and “state-of-art' technology in the country.
Xviil.
Affairs (CCEA).
Xix.
communicated within a time frame of 10 weeks from the date of acknowledgement.
XX.

For the proposal seeking Government approval for foreign investment beyond 49% applicant
should be Indian company/foreign investor. Further condition at para (iii) above will not apply

on such proposals.

Services Sector

Information Services

6. Broadcasting
6.1 Broadcasting Carriage Services
6.1.1 (1) Teleports (setting up of up-linking 74% Automatic up to
HUBs/Teleports); 49%
(2) Direct to Home (DTH);
(3) Cable Networks [Multi System Government route
Operators (MSOs) operating at beyond 49% and up
National or State or District level and to 74%
undertaking up gradation of networks
towards digitalization and
addressability]:
(4) Mobile TV;
(5) Headend-in-the Sky Broadcasting
Service (HITS)
6.1.2 Cable Networks (Other MSOs not | 49% Automatic
undertaking upgradation of networks
towards digitalization and addressability
and Local Cable Operators (LCOs)).
6.2 Broadcasting Content Services
6.2.1 Terrestrial Broadcasting FM (FM | 26% Government
Radio), subject to such terms and
conditions, as specified from time to time,
by  Ministry of Information &
Broadcasting, for grant of permission for
setting up of FM Radio stations.
6.2.2 Up-Linking of ‘News & Current Affairs’ | 26% Government
TV Channels
6.2.3 Up-linking a Non-'News & Current | 100% Government
Affairs' TV Channels/Down-linking of
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TV Channels

6.3

FDI for Up-linking/Down-linking TV Channels will be subject to compliance with the relevant Up-
linking/Down-linking Policy notified by the Ministry of Information & Broadcasting from time to time.

6.4

Foreign Investment (FI) in companies engaged in all the aforestated 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.

6.5

The foreign investment (FI) limit in companies engaged in the afore stated activities shall include, in
addition to FDI, investment by Foreign Institutional Investors (FIIs), Foreign Portfolio Investors(FPIs),
Non-Resident Indians (NRIs), Foreign Currency Convertible Bonds (FCCBs), [ Depository Receipts
issued under Schedule 10 of these Regulations with equity shares or compulsorily and mandatorily
convertible preference shares or compulsory and mandatorily convertible debentures or warrant or any
other security in which foreign direct investment can be made in terms of Schedulel of the principal
Regulations, as underlying] (GDRs) and convertible preference shares held by foreign entities.]

6.6

Foreign investment in the aforestated broadcasting carriage services will be subject to the following
security conditions/ terms:

Mandatory Requirement for Key Executives of the Company
(i) The majority of Directors on the Board of the Company shall be Indian Citizens.

(i) The Chief Executive Officer (CEO), Chief Officer In-charge of technical network operations
and Chief Security Officer should be resident Indian citizens

Security Clearance of Personnel

(iii) The Company, all Directors on the Board of Directors and such key executives like
Managing Director/ Chief Executive Officer, Chief Financial Officer (CFO), Chief
Security Officer (CSO), Chief Technical Officer (CTO), Chief Operating Officer (COO),
shareholders who individually hold 10% or more paid-up capital in the company and any
other category, as may be specified by the Ministry of Information and Broadcasting from
time to time, shall require to be security cleared.

In case of the appointment of Directors on the Board of the Company and such key
executives like Managing Director/Chief Executive Officer, Chief Financial Officer (CFO),
Chief Security Officer (CSO), Chief Technical Officer (CTO), Chief Operating Officer
(COO), etc., as may be specified by the Ministry of Information and Broadcasting from
time to time, prior permission of the Ministry of Information and Broadcasting shall have
to be obtained.

It shall be obligatory on the part of the company to also take prior permission from the
Ministry of Information and Broadcasting before effecting any change in the Board of
Directors.

(iv) The Company shall be required to obtain security clearance of all foreign personnel likely
to be deployed for more than 60 days in a year by way of appointment, contract, and
consultancy or in any other capacity for installation, maintenance, operation or any other
services prior to their deployment. The security clearance shall be required to be obtained
every two years.

Permission vis-a-vis Security Clearance

(v) The permission shall be subject to permission holder/licensee remaining security cleared
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throughout the currency of permission. In case the security clearance is withdrawn the
permission granted is liable to be terminated forthwith.

(vi) In the event of security clearance of any of the persons associated with the permission
holder/licensee or foreign personnel being denied or withdrawn for any reasons
whatsoever, the permission holder/licensee will ensure that the concerned person resigns or
his services terminated forthwith after receiving such directives from the Government,
failing which the permission/license granted shall be revoked and the company shall be
disqualified to hold any such Permission/license in future for a period of five years.

Infrastructure/Network/Software related requirement

(vii) The officers/officials of the licensee companies dealing with the lawful interception of
Services will be resident Indian citizens.

(viii) Details of infrastructure/ network diagram (technical details of the network) could be
provided on a need basis only, to equipment suppliers/manufactures and the affiliate of the
licensee company. Clearance from the licensor would be required if such information is to be
provided to anybody else.

(ix) The Company shall not transfer the subscribers' databases to any person/place outside India
unless permitted by relevant Law.

(x) The Company must provide traceable identity of their subscribers.

Monitoring, Inspection and Submission of Information

(xi) The Company should ensure that necessary provision (hardware/software) is available in
their equipment for doing the Lawful interception and monitoring from a centralized location
as and when required by Government.

(xii)The company, at its own costs, shall, on demand by the Government or its authorized
representative, provide the necessary equipment, services and facilities at designated place(s)
for continuous monitoring or the broadcasting service by or under supervision of the
Government or its authorized representative.

(xiii) The Government of India, Ministry of Information & Broadcasting or its authorized
representative shall have the right to inspect the broadcasting facilities. No prior
permission/intimation shall be required to exercise the right of Government or its authorized
representative to carry out the inspection. The company will, if required by the Government
or its authorized representative, provide necessary facilities for continuous monitoring for any
particular aspect of the company's activities and operations. Continuous monitoring, however,
will be confined only to security related aspects, including screening of objectionable content.

(xiv) The inspection will ordinarily be carried out by the Government of India, Ministry of
Information & Broadcasting or its authorized representative after reasonable notice, except in
circumstances where giving such a notice will defeat the very purpose of the inspection.

(xv) The company shall submit such information with respect to its services as may be required by
the Government or its authorized representative, in the format as may be required, from time
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to time.

(xvi) The permission holder/licensee shall be liable to furnish the Government of India or its
authorized representative or TRAI or its authorized representative, such reports, accounts,
estimates, returns or such other relevant information and at such periodic intervals or such
times as may be required.

(xvii) The service providers should familiarize/train designated officials of the Government
or officials of TRAI or its authorized representative(s) in respect of relevant
operations/features of their systems.

National Security Conditions

(xviii) It shall be open to the licensor to restrict the Licensee Company from operating in any
sensitive area from the National Security angle. The Government of India, Ministry of
Information and Broadcasting shall have the right to temporarily suspend the permission of
the permission holder/Licensee in public interest or for national security for such period or
periods as it may direct. The company shall immediately comply with any directives issued in
this regard failing which the permission issued shall be revoked and the company disqualified
to hold any such permission, in future, for a period of five years.

(xix) The company shall not import or utilize any equipment, which are identified as
unlawful and/or render network security vulnerable.

Other conditions

(xx) Licensor reserves the right to modify these conditions or incorporate new conditions
considered necessary in the interest of national security and public interest or for proper
provision of broadcasting services.

(xxi) Licensee will 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 regulation and
public policy.

7. Print Media

7.1 Publishing of newspaper and periodicals dealing with news | 26% Government
and current affairs

7.2 Publication of Indian editions of foreign magazines dealing | 26% Government
with news and current affairs

7.2.1 Other conditions
(i) 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.
(ii) Foreign investment would 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.

7.3 Publishing/printing of Scientific and Technical | 100% Government
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Magazines/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.

7.4 Publication of facsimile edition of foreign newspapers 100% Government

7.4.1 Other conditions:

(i) FDI should be made by the owner of the original foreign newspapers whose facsimile edition is
proposed to be brought out in India.

(ii) 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, as applicable.

(iii) 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, as amended from time to time.

8. Civil Aviation

8.1 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:

(i) "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,

(ii) "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;

(iii) "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;

(iv) "Air Transport Undertaking" means an undertaking whose business includes the carriage by air of
passengers or cargo for hire or reward;

(v) "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;

(vi) "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;

(vii) "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;

(viii) "Non-Scheduled air Transport service" means any service which is not a scheduled air transport
service and will include Cargo airlines;

(ix) "Cargo airlines" would mean such airlines which meet the conditions as given in the Civil Aviation
Requirements issued by the Ministry of Civil Aviation;

(x) "Seaplane" means an aeroplane capable normally of taking off from and alighting solely on water;

(xi) "Ground Handling" means (i) ramp handling, (ii) traffic handling both of which shall include the
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
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ramp handling or traffic handling.

8.2 Airports
(a) Greenfield projects 100% Automatic
(b) Existing projects 100% Automatic upto 74%
; Government
Route beyond 74%
8.3 Air Transport Services
(1) Scheduled Air Transport | 49% (100% for NRIs) Automatic
Service/Domestic Scheduled
Passenger Airline
(2) Non-Scheduled Air Transport Service 74% (100% for NRIs) Automatic upto 49%;
Government
Route beyond 49%
and up to 74%
(3) Helicopter services/ seaplane services | 100% Automatic
requiring DGCA approval
8.3.1 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 participate in the equity of companies operating Cargo airlines,
helicopter and seaplane services, as per the limits and entry routes mentioned above.

(c) Foreign airlines are also allowed to invest in the capital of Indian companies, operating scheduled
and non-scheduled air transport services, up to the limit of 49% of their paid-up capital. Such investment
would be subject to the following conditions:

(i) It would be made under the Government approval route.
(i1) The 49% limit will subsume FDI and FII/FPI investment.

(iii) The investments so made would need to comply with the relevant regulations of SEBI, such as the
Issue of Capital and Disclosure Requirements (ICDR) Regulations/ Substantial Acquisition of
Shares and Takeovers (SAST) Regulations, as well as other applicable rules and regulations.

(iv) A Scheduled Operator's Permit can be granted only to a company:
a) that is registered and has its principal place of business within India;

b) the Chairman and at least two-thirds of the Directors of which are citizens of India;
and

c) the substantial ownership and effective control of which is vested in Indian nationals.

(v) All foreign nationals likely to be associated with Indian scheduled and non-scheduled air transport
services, as a result of such investment shall be cleared from security view point before deployment; and

(vi) All technical equipment that might be imported into India as a result of such investment shall
require clearance from the relevant authority in the Ministry of Civil Aviation.
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Note: (i) The FDI limits/entry routes, mentioned at paragraph 8.3(1) and 8.3(2) above, are
applicable in the situation where there is no investment by foreign airlines.

(ii) The dispensation for NRIs regarding FDI up to 100% will also continue in respect of the investment
regime specified at paragraph 8.3.1(c) (ii) above.

(iii) The policy mentioned at 8.3.1(c) above is not applicable to M/s Air India Limited

8.3.2 Foreign Airlines in the capital of the Indian | 49% (100% for NRIs) Government
companies, operating schedule and non-
scheduled air transport services

8.4 Other Services under Civil Aviation
sector

(1)Ground Handling Services subject to | 74% (100% for NRIs) Automatic upto 49%;
sectoral regulations and security clearance Government

Route beyond 49%
and up to 74%

(2)Maintenance and Repair organizations; | 100% Automatic
flying  training institutes and
technical training institutions

9. Courier services for carrying packages, | 100% Automatic
parcels and other items which do not come
within the ambit of the Indian Post

Office Act, 1898 and excluding the activity
relating to the distribution of letters

10. Construction Development: Townships, Housing, Built-up infrastructure

10.1 Construction-development projects (which | 100% Automatic
would include development of townships,
construction  of  residential/commercial
premises, roads or bridges, hotels, resorts,
hospitals, educational institutions,
recreational facilities, city and regional level
infrastructure, townships)

Investment will be subject to the following conditions:
(A) Minimum area to be developed under each project would be as under:
(i) In case of development of serviced plots, no minimum land area requirement.
(i1) In case of construction-development projects, a minimum floor area of 20,000 sq. meter.

(B) Investee company will be required to bring minimum FDI of US$ 5 million within six months of
commencement of the project. The commencement of the project will be the date of approval of the
building plan/layout plan by the relevant statutory authority. Subsequent tranches of FDI can be brought
till the period of ten years from the commencement of the project or before the completion of project,
whichever expires earlier.

(C) (1) 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.

(i1) The Government may, in view of facts and circumstances of a case, permit repatriation of FDI
or transfer of stake by one non-resident investor to another non-resident investor, before the
completion of project. These proposals will be considered by FIPB on case to case basis inter-alia
with specific reference to Note (i).

(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
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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:

(i) It is clarified that FDI 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).

"Real estate business" will have the same meaning as provided in FEMA Notification No. 1/2000-RB
dated May 03, 2000 read with RBI Master Circular i.e. dealing in land and immovable property with a
view to earning profit or earning income there from 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.

(ii) The conditions at (A) to (C) above, will not apply to Hotels & Tourist Resorts; Hospitals; Special
Economic Zones (SEZs); Educational Institutions, Old Age Homes and Investment by NRIs.

(iii) The conditions at (A) and (B) above, will also not apply to investee/joint venture companies which
commit at least 30 percent of the total project cost for low cost affordable housing.

(iv) An Indian company, which is the recipient of FDI, shall procure a certificate from an architect
empanelled by any Authority, authorized to sanction building plan to the effect that the minimum floor
area requirement has been fulfilled.

(v) 'Floor area' will be defined as per the local laws/regulations of the respective State
governments/Union territories.

(vi) Completion of the project will be determined as per the local bye-laws/ rules and other regulations
of State Governments.

(vii) Project using at least 40% of the FAR/FSI for dwelling unit of floor area of not more than 140
square meter will be considered as Affordable Housing Project for the purpose of FDI policy in
Construction Development Sector. Out of the total FAR/ FSI reserved for Affordable Housing, at least
one-fourth should be for houses of floor area of not more than 60 square meter.

(viii) It is clarified that 100% FDI under automatic route is permitted in completed projects for operation
and management of townships, malls/ shopping complexes and business centres.

11.

Industrial Parks -New and existing 100% Automatic

(1) "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.

(ii) “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
connectivities to the main railway line, water supply and sewerage, common effluent treatment facility,
telecom network, generation and distribution of power, air conditioning.

(iii) “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 connectivities 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 center, ambulance and other safety services, training facilities and such other facilities meant for
common use of the units located in the Industrial Park.

(iv) "Allocable area" in the Industrial Park means-

(a) in the case of plots of developed land - the net site area available for allocation to the
units, excluding the area for common facilities.

(b) in the case of built up space - the floor area and built-up space utilized for providing
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common facilities.

(c) 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.

(v) "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 R&D 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 FDI in Industrial Parks would not be subject to the conditionalities applicable for construction
development projects etc. spelt out in para 11 above, provided the Industrial Parks meet with the under-
mentioned conditions:

(1) it would comprise of a minimum of 10 units and no single unit shall occupy more than 50% of the
allocable area;

(ii) the minimum percentage of the area to be allocated for industrial activity shall not be less than 66%
of the total allocable area.

12. Satellites - Establishment and operation

12.1 Satellites Establishment and operation, | 74% Government
subject to the sectoral guidelines of
Department of Space/ISRO

13. Private Security Agencies 49% Government
14. Telecom services | 100% Automatic upto 49%
(including Telecom Infrastructure
Government route

Providers Category-l) beyond 49%

All telecom services including Telecom
Infrastructure Providers Category-I, viz.
Basic, Cellular, United Access Services,
Unified license (Access services), Unified
License, National/ 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.

14.1.1 Other Condition

FDI up to 100% with 49% on the automatic route and beyond 49% on the government route subject to
observance of licensing and security conditions by licensee as well as investors as notified by the
Department of Telecommunications (DoT) from time to time, expect “Other Service Providers”, which
are allowed 100% FDI on the automatic route.

15. Trading

15.1 (i) Cash & Carry Wholesale | 100% Automatic
Trading/Wholesale Trading (including
sourcing from MSEs)

15.1.1 Definition: Cash & Carry Wholesale trading/Wholesale trading, would mean sale of goods/merchandise
to retailers, industrial, commercial, institutional or other professional business users or to other
wholesalers and related subordinated service providers. Wholesale trading would, accordingly, imply
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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 would be the type of
customers to whom the sale is made and not the size and volume of sales. Wholesale trading would
include resale, processing and thereafter sale, bulk imports with ex-port/ ex-bonded warehouse
business sales and B2B e-Commerce.

15.1.2 Guidelines for Cash & Carry Wholesale Trading/Wholesale Trading (WT):
(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 case of sales to Government, sales made by the wholesaler would be considered as 'cash &
carry wholesale trading/wholesale trading' with valid business customers, only when WT are made to
the following entities:
(i) Entities holding sales tax/V AT registration/service tax/excise duty registration; or
(i) 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 anyone of the 4 conditions.
(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 would be permitted among companies of the same group. However, such WT to group
companies taken together should not exceed 25% 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.
(f) A Wholesale/Cash & carry trader cannot open retail shops to sell to the consumer directly.
15.2 B2B E-commerce activities 100% Automatic

E-commerce activities refer to the activity of buying and selling by a company through the e-commerce
platform. 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.
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15.3 Single Brand product retail trading 100% Automatic up to 49%.
Government route
beyond 49%

(1) Foreign Investment in Single Brand product retail trading is aimed at attracting investments in
production and 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.

(2) FDI in Single Brand product retail trading would be subject to the following 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 non-resident entity or entities, 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 SIA/FIPB for cases involving approval.

(e) In respect of proposals involving FDI beyond 51 %, sourcing of 30% 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. This procurement requirement would
have to be met, in the first instance, as an average of five years; total value of the goods
purchased, beginning 1st April of the year during which the first tranche of FDI is received.
Thereafter, it would have to 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 FDI for the purpose of carrying out single-brand product retail trading.

(f) Retail trading, in any form, by means of e-commerce, would not be permissible, for
companies with FDI, engaged in the activity of single brand retail trading.

(3) Applications seeking permission of the Government for FDI exceeding 49% in a company which
proposes to undertake single brand retail trading in India would be made to the Secretariat for Industrial
Assistance (SIA) in 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 approval of the Government. In case of FDI upto 49%, the list of products/ product categories
proposed to be sold except food products would be provided to the RBI.

(4) Applications would be processed in the Department of Industrial Policy & Promotion, to determine
whether the proposed investment satisfies the notified guidelines, before being considered by the FIPB
for Government approval.
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154 Multi Brand Retail Trading 51% Government

(1) FDI in multi brand retail trading, in all products, will be permitted, subject to the following

conditions:

(i) Fresh agricultural produce, including fruits, vegetables, flowers, grains, pulses, fresh
poultry, fishery and meat products, may be unbranded.

(i) Minimum amount to be brought in, as FDI, by the foreign investor, would be US $ 100
million.

(iii) At least 50% of total FDI brought in the first tranche of US $ 100 million, shall 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.

(iv) At least 30% 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 US $ 2.00 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 US $ 2.00 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 FDI is received. Thereafter, it would have to be met on an
annual basis.

(v) Self-certification by the company, to ensure compliance of the conditions at serial Nos. (i),
(ii) and (iv) above, which could be cross-checked, as and when required. Accordingly, the
investors shall maintain accounts, duly certified by statutory auditors.

(vi) 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.

(vii) Government will have the first right to procurement of agricultural products.

viii) 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 FDI in MBRT under this policy. The list of States/Union Territories which
have conveyed their agreement is at (2) below. Such agreement, in future, to permit
establishment of retail outlets under this policy, would be conveyed to the Government of India
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through the Department of Industrial Policy & Promotion and additions would be made to the
list at (2) below accordingly. 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.

(ix) Retail trading, in any form, by means of e-commerce, would not be permissible, for
companies with FDI, engaged in the activity of multi-brand retail trading.

(x) Applications would be processed in the Department of Industrial Policy & Promotion, to
determine whether the proposed investment satisfies the notified guidelines, before being
considered by the FIPB for Government approval.

(2) List of States/Union Territories as mentioned in Paragraph 16.4.(1) (viii)
1.Andhra Pradesh
2.Assam

3.Delhi

4 Haryana
5.Himachal Pradesh
6.Jammu & Kashmir
7. Karnataka
8.Maharashtra
9.Manipur
10.Rajasthan
11.Uttarakhand

12.Daman & Diu and Dadra and Nagar Haveli (Union Territories)

FINANCIAL SERVICES

Foreign investment in other financial services, other than those indicated below, would require prior
approval of the Government:

F.1 Asset Reconstruction Companies

F.1.1 ‘Asset Reconstruction Company’ (ARC) | 100% Automatic up to 49%
means a company registered with the Government route
Reserve Bank of India under Section 3 of the beyond 49%
Securitisation and  Reconstruction  of
Financial Assets and Enforcement of
Security Interest Act, 2002 (SARFAESI
Act).

F.1.1.2 Other Conditions

(i) Persons resident outside India can invest in the capital of Asset Reconstruction Companies (ARCs)
registered with Reserve Bank, up to 49% on the automatic route, and beyond 49% on the Government
route.

(i) No sponsor may hold more than 50% of the shareholding in an ARC either by way of FDI or by
routing it through an FII/FPI controlled by the single sponsor.

(iii) The total shareholding of an individual FII/FPI shall be below 10% of the total paid-up capital.

(iv) FIIs/FPIs can invest in the Security Receipts (SRs) issued by ARCs registered with Reserve Bank.
FIIs/FPIs can invest up to 74 per cent of each tranche of scheme of SRs. Such investment should be
within the FII/FPI limit on corporate bonds prescribed from time to time, and sectoral caps under extant
FDI Regulations should also be complied with.

(v) All investments would be subject to provisions of section 3(3) (f) of Securitization and
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Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002.

F.2

Banking - Private sector

F.2.1

Banking - Private sector 74% ( FII/FPI upto 49%) Automatic upto 49%

This 74% limit will include investment Government route
under the Portfolio Investment Scheme beyond 49% and upto

(PIS) by FIIs/FPIs, NRIs and shares acquired 4%
prior to September 16, 2003 by

erstwhile OCBs, and continue to include
IPOs, Private placements, GDR/ADRs and
acquisition of shares from existing
shareholders.

F.2.2

Other conditions:

(1) The aggregate foreign investment in a private bank from all sources will be allowed - up to a
maximum of 74 per cent of the paid-up capital of the Bank. At all times, at least 26 per cent of the paid
up capital will have to be held by residents, except in regard to a wholly-owned subsidiary of a foreign
bank.

(2) The stipulations as above will be applicable to all investments in existing private sector banks also.

(3) The permissible limits under portfolio investment schemes through stock exchanges for FIIs/FPIs
and NRIs will be as follows:

(i) In the case of FIIs/FPIs, as hitherto, individual FII/FPI holding is restricted to below 10 per cent of
the total paid-up capital, aggregate limit for all FIIs/FPIs/QFIs cannot exceed 24 per cent of the total
paid-up capital, which can be raised to 49 per cent of the total paid-up capital by the bank concerned
through a resolution by its Board of Directors followed by a special resolution to that effect by its
General Body.

(a) Thus, the FII/FPI investment limit will continue to be within 49 per cent of the total paid-up
capital.

(b) In the case of NRIs, as hitherto, individual holding is restricted to 5 per cent 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 holding can be allowed up to 24 per cent of the total paid-up capital both on
repatriation and non-repatriation basis provided the banking company passes a special
resolution to that effect in the General Body.

(c) Applications for foreign direct investment in private banks having joint venture/subsidiary
in insurance sector may be addressed to the Reserve Bank of India (RBI) for consideration in
consultation with the Insurance Regulatory and Development Authority (IRDA) in order to
ensure that the 49 per cent limit of foreign shareholding applicable for the insurance sector is
not being breached.

(d) Transfer of shares under FDI from residents to non-residents will continue to require
approval of RBI and Government as per Regulation 14(5) as applicable
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(ii) Setting up of a subsidiary by foreign banks

(e) The policies and procedures prescribed from time to time by RBI and other institutions such
as SEBI, D/o Company Affairs and IRDA on these matters will continue to apply.

(f) RBI guidelines relating to acquisition by purchase or otherwise of shares of a private bank,
if such acquisition results in any person owning or controlling 5 per cent or more of the paid-up
capital of the private bank will apply to non-resident investors as well.

(a) Foreign banks will be permitted to either have branches or subsidiaries but not both.

(b) Foreign banks regulated by banking supervisory authority in the home country and meeting
Reserve Bank's licensing criteria will be allowed to hold 100 per cent paid-up capital to enable
them to set up a wholly-owned subsidiary in India.

(c) A foreign bank may operate in India through only one of the three channels viz., (i)
branches (ii) a wholly-owned subsidiary and (iii) a subsidiary with aggregate foreign
investment up to a maximum of 74 per cent in a private bank.

(d) 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 per cent of the paid-up capital of the private sector bank
is held by residents at all times consistent with para (i) (b) above.

(e) A subsidiary of a foreign bank will be subject to the licensing requirements and conditions
broadly consistent with those for new private sector banks.

(f) Guidelines for setting up a wholly-owned subsidiary of a foreign bank will be issued
separately by RBL

(g) 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.

(iii) At present there is a limit of ten per cent on voting rights in respect of banking companies, and this
should be noted by potential investor. Any change in the ceiling can be brought about only after final

policy decisions and appropriate Parliamentary approvals.

F.3 Banking - Public Sector
F.3.1 Banking - Public Sector subject to Banking | 20% Government
Companies (Acquisition & Transfer of
Undertakings) Acts, 1970/80.
This ceiling (20%) is also applicable to the
State Bank of India and its associate banks.
F.4 Commodity Exchanges
F.4.1 (i) Futures trading in commodities are regulated under the Forward Contracts (Regulation) Act,

1952. Commodity Exchanges, like Stock Exchanges, are infrastructure companies in the
commodity futures market. With a view to infuse globally acceptable best practices, modern
management skills and latest technology, it was decided to allow foreign investment in
Commodity Exchanges.
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2. For the purposes of this Chapter,

(i) "Commodity Exchange" is a recognized association under the provisions of the Forward
Contracts (Regulation) Act, 1952, as amended from time to time, to provide exchange platform
for trading in forward contracts in commodities.

(ii) "Recognized association" means an association to which recognition for the time being has
been granted by the Central Government under section 6 of the Forward Contracts (Regulation)
Act, 1952.

(iii) "Association" means any body of individuals, whether incorporated or not, constituted for
the purposes of regulating and controlling the business of the sale or purchase of any goods and
commodity derivative.

(iv) "Forward contract" means a contract for the delivery of goods and which is not a ready
delivery contract.

(v) "Commodity derivative" means-
* acontract for delivery of goods, which is not a ready delivery contract; or

» a contract for differences which derives its value from prices or indices of prices of such
underlying goods or activities, services, rights, interests and events, as may be notified in
consultation with the Forward Markets Commission by the Central Government, but does not
include securities.

F4.2

Commodity Exchange 49% Automatic

F4.3

Other conditions:
(i) FII/FPI purchases shall be restricted to secondary market only.

(i) No non-resident investor/entity, including persons acting in concert, will hold more than 5% of the
equity in these companies.

(iii) Foreign investment in commodity exchanges will be subject to the guidelines of the Central
Government / Forward Markets Commission (FMC) from time to time.

F.5

Credit Information Companies (CIC)

F.5.1

Credit Information Companies 74% Automatic

F5.2

Other Conditions:

(1) Foreign investment in Credit Information Companies is subject to the Credit Information Companies
(Regulation) Act, 2005.

(2) Foreign investment is permitted subject to regulatory clearance from RBI.
(3) Such FII/FPI investment would be permitted subject to the conditions that:
(a) A single entity should directly or indirectly hold below 10% equity;

(b)  Any acquisition in excess of 1 % will have to be reported to RBI as a mandatory
requirement; and

(c) FlIs investing in CICs shall not seek a representation on the Board of Directors based
upon their shareholding.

F.6

Infrastructure Company in the Securities
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Market

F.6.1 Infrastructure  companies in  Securities | 49% Automatic
Markets, namely, stock exchanges,
depositories and clearing corporations, in
compliance with SEBI Regulations

F.6.2 Other Conditions:

F.6.2.1 FII/FPI can invest only through purchases in
the secondary market

F.7. Insurance

F.7.1 Insurance 49% Automatic upto 26%,;
)1 C Government route beyond
i) Insurance Company 26% and upto 49%

(ii) Insurance Brokers
(iii)Third Party Administrators
(iv)Surveyors and Loss Assessors

(v) Other Insurance Intermediaries
appointed under the provisions of
Insurance Regulatory and Development
Authority Act, 1999 (41 of 1999)

F.7.2 Other Conditions:

(a) No Indian insurance company shall allow the aggregate holdings by way of total foreign investment
in its equity shares by foreign investors, including portfolio investors, to exceed forty-nine percent of the
paid up equity capital of such Indian insurance company.

(b)Foreign direct investment proposals which take the total foreign investment in the Indian insurance
company above 26 percent and up to the cap of 49 percent shall be under Government route.

(c) Foreign investment in the sector is subject to compliance of the provisions of the Insurance Act,
1938 and the condition that Companies bringing in FDI shall obtain necessary license from the
Insurance Regulatory & Development Authority of India for undertaking insurance activities.

(d)An Indian insurance company shall ensure that its ownership and control remains at all times in the
hands of resident Indian entities referred to in Notification No.G.S.R 115 (E), dated 19th February,
2015.

(e)Foreign portfolio investment in an Indian insurance company shall be governed by the provisions
contained in sub-regulations (2), (2A), (3) and (8) of regulation 5 of FEMA Regulations, 2000 and
provisions of the Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations.

(f) Any increase of foreign investment of an Indian insurance company shall be in accordance with the
pricing guidelines specified by Reserve Bank of India under the FEMA.

(g2)The foreign equity investment cap of 49 percent shall apply on the same terms as above to Insurance
Brokers, Third Party Administrators, Surveyors and Loss Assessors and Other Insurance Intermediaries
appointed under the provisions of the Insurance Regulatory and Development Authority Act,1999 (41 of
1999).

(h)Provided that 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.

(i) The provisions of paragraphs F.2.2 (3) (i) (c) & (e), relating to ‘Banking-Private Sector’, shall be
applicable in respect of bank promoted insurance companies.

(j) 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
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Notification No. G.S.R 115 (E), dated 19th February, 2015.

F.8.

Non-Banking Finance Companies (NBFCs)

F.8.1

Foreign investment in NBFC is allowed under the

automatic route in only the following activities:

100%

Automatic

6) Merchant Banking

(i) Underwriting

(iii) Portfolio Management Services
(iv) Investment Advisory Services
(v) Financial Consultancy

(vi) Stock Broking

(vii) Asset Management

(viii)  Venture Capital

(ix) Custodian Services

(x) Factoring

(xi) Credit Rating Agencies
(xii)Leasing & Finance

(xiii)  Housing Finance

(xiv)  Forex Broking

(xv) Credit Card Business

(xvi)  Money Changing Business
(xvii)  Micro Credit

(xviii) Rural Credit

F.8.2 Other Conditions

(1) Investment would be subject to the following minimum capitalisation norms:

(1) US $0.5 million for foreign capital up to 51 % to be brought upfront.
(i) US $ 5 million for foreign capital more than 51 % and up to 75% to be brought upfront.

(iii) US $ 50 million for foreign capital more than 75% out of which US $ 7.5 million to be
brought upfront and the balance in 24 months.

(iv) NBFCs (i) having foreign investment more than 75% and up to 100%, and (ii) with a
minimum capitalisation of US$ 50 million, can set up step down subsidiaries for specific
NBEFC activities, without any restriction on the number of operating subsidiaries and without
bringing in additional capital. The minimum capitalization condition as mandated by para
3.10.4.1 of DIPP Circular 1 on Consolidated FDI Policy, therefore, shall not apply to
downstream subsidiaries.

(v) Joint Venture operating NBFCs that have 75% or less than 75% foreign investment can
also set up subsidiaries for undertaking other NBFC activities, subject to the subsidiaries also
complying with the applicable minimum capitalisation norm mentioned in (i), (ii) and (iii)
above and (vi) below.

(vi) Non-Fund based activities: US$ 0.5 million to be brought upfront for all permitted non-
fund based NBFCs irrespective of the level of foreign investment subject to the following
condition:

It would not be permissible for such a company to set up any subsidiary for any other activity,
nor it can participate in any equity of an NBFC holding/operating company.
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Note: The following activities would be classified as Non-Fund Based activities:
(a) Investment Advisory Services
(b) Financial Consultancy
(c) Forex Broking
(d) Money Changing Business
(e) Credit Rating Agencies
(vii) This will be subject to compliance with the guidelines of RBI.

Note: (i) Credit Card business includes issuance, sales, marketing & design of various payment
products such as credit cards, charge cards, debit cards, stored value cards, smart card, value added cards
etc.

(i) Leasing & Finance covers only financial leases and not operating leases.

FDI in operating leases is permitted up to 100 % on the automatic route.

(2) The NBFC will have to comply with the guidelines of the relevant regulator/s, as applicable.

F.8.3 White Label ATM Operations 100% Automatic

Other Conditions:

i Any non-bank entity intending to set up a WLAs should have a minimum net worth of Rs. 100
crore as per the latest financial year’s audited balance sheet, which is to be maintained at all
times.

ii. In case the entity is also engaged in any other 18 NBFC activities, then the foreign investment
in the company setting up WLA, shall have to comply with the minimum capitalisation norms
for foreign investment in NBFC activities, as provided in para F.8.2.

iii. FDI in the WLAO will be subject to the specific criteria and guidelines issued by RBI vide
Circular No. DPSS,CO.PD.N0.2298/02.10.002/2011-12, as amended from time to time.

F.9 Power Exchanges

Fo.1 Power Exchanges under the Central Electricity | 49% Automatic
Regulatory Commission (Power Market) Regulations,
2010

F.9.2 Other conditions

(i) FII purchases shall be restricted to secondary
market only;

(ii)) No non-resident investor/entity, including
persons acting in concert, will hold more than
5% of the equity in these companies; and

(iii)) The foreign investment would be in
compliance with SEBI Regulations; other
applicable laws/regulations; security and other

conditionalities.
F.10 Pension Sector 49% Automatic up to 26%;
Government route beyond
26% and up to 49 %
16. Pharmaceuticals

16.1 Greenfield 100% Automatic
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16.2 Brown Field 100% Government
16.3 Other Conditions
(iv) ‘Non-compete’ clause would not be allowed except in special circumstances with the approval
of the Foreign Investment Promotion Board.
(v) The prospective investor and the prospective investee are required to provide a certificate along
with the FIPB application.
(vi) Government may incorporate appropriate conditions for FDI in brownfield cases, at the time of
granting approval.
Note :
i. FDI upto 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.
ii. 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.
iii. The definition of medical device at Note (ii) above would be subject to the amendment in Drugs and
Cosmetics Act.
17 Railway Infrastructure

Construction, operation and maintenance of the | 100% Automatic
following:

(i)Suburban corridor projects through PPP, (ii) speed
train projects, (iii) Dedicated freight lines, (iv) Rolling
stock including train sets, and locomotives/coaches
manufacturing and maintenance facilities, (v) Railway
Electrification, (vi) Signaling systems, (vii) Freight
terminals, (viii) Passenger terminals, (ix) Infrastructure
in industrial park pertaining to railway line/sidings
including electrified railway lines and connectivities to
main railway line and (x) Mass Rapid Transport
Systems.

Note:-
(i) Foreign Direct Investment in the abovementioned activities open to private participation including
FDI is subject to sectoral guidelines of Ministry of Railways.
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case to case basis.

(ii) Proposals involving FDI beyond 49% in 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

3. Saving

Any existing foreign investment already made in accordance with the policy in existence would not require any

modifications to confirm to these amendments.

Foot Note:-
The Principal Regulations were published in the Official Gazette vide G.S.R. No0.406 (E) dated May 8, 2000 in Part II,

Section 3, sub-Section (i) and subsequently amended as under:-
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