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DISCLAIMER AND CONTACT INFORMATION 
 

The IFSCA Bulletin is a quarterly publication of the Division of Economic Policy and Analysis (EPA) of 
International Financial Services Centres Authority (IFSCA). 
 
The EPA Division gratefully acknowledges the valuable support and data inputs provided by various 
Divisions and Departments of IFSCA in the preparation of this Bulletin. 
 
This edition of the Bulletin has been prepared and compiled by Shri Nabeel Ahmad Saad, Deputy General 
Manager; Shri Jayanta Devnath, Manager; and Shri Rajiv Malesiddappa Vivekananda, Assistant Manager. 
 
The Division also acknowledges the assistance of Ms. Udisha Sharma (Former Young Professional), Shri 
Chaitanya Purohit (Young Professional), and Ms. Cerin Elsa Joji (Intern, EPA) for their support in the 
preparation of this edition. 
 
The analyses, statistics, and insights presented in this Bulletin are based on information sourced from 
periodic regulatory filings, official submissions by regulated entities (REs), and other credible data 
sources available with IFSCA. Figures presented in graphs and charts may be subject to rounding. 
Accordingly, totals may not exactly match the sum of individual components. 
 
While due care has been exercised to ensure the accuracy, completeness, and reliability of the 
information, certain data may be revised from previous publications owing to updates, reclassifications, 
or late submissions by reporting entities. IFSCA accepts no responsibility for any inadvertent errors, 
omissions, or consequences arising from the use of this publication. 
 
The summaries of circulars, regulations, notifications, public consultations, and other regulatory updates 
presented in this Bulletin are provided for general reference and ease of understanding only. They do not 
constitute legal or regulatory advice and are not a substitute for the official texts. Readers are advised to 
refer to the official versions published on the official website of IFSCA for the authoritative and most 
current text, which shall prevail in case of any discrepancy. 
 
In the case of signed articles, the views expressed are those of the respective author(s), who bear 
responsibility for the content. 
 
Reproduction or citation of material from this publication is permitted, subject to due acknowledgement 
of IFSCA as the source. 
 
The PDF version of this Bulletin is freely available for download in the Publications 
section of the official website of IFSCA: https://ifsca.gov.in. 
 
IFSCA welcomes feedback, suggestions, and comments to strengthen the analytical 
value and coverage of future editions. The correspondence may be addressed to: 
dept-epa@ifsca.gov.in, with the subject line “IFSCA Bulletin”. 
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EVOLUTION OF GIFT IFSC AND ROLE OF IFSCA 
____________________________________________________________________________________

 
The setting up of the International Financial Services 
Centre (IFSC) in Gujarat International Finance Tec-City 
(GIFT City), Gandhinagar, Gujarat, represents a 
landmark financial sector reform which is aimed at 
creating a new international financial jurisdiction 
within India for undertaking full range of international 
financial services business. 

 
Designed as a hub for global financial and technology 
services, GIFT IFSC provides a specialised ecosystem 
for conducting international financial transactions 
from within India. 
 

Historical Evolution of IFSC 
 
GIFT City was conceptualised in 2007 as a futuristic 
world class city to cater to the global-scale financial 
and technology services. 
 
To leverage the inherent strengths of a new and rising 
India, Government of India in the year 2015 set up and 
operationalised the maiden IFSC in GIFT City, Gujarat. 
The Hon’ble Finance Minister in Union Budget 2015-
16 announced the following: 
 

“While India produces some of the finest financial 
minds, including in international finance, they have 
few avenues in India to fully exhibit and exploit their 
strength to the country’s advantage. GIFT in Gujarat 
was envisaged as International Finance Centre that 
would actually become as good an International 
Finance Centre as Singapore or Dubai, which, 
incidentally, are largely manned by Indians. The 
proposal has languished for years. I am glad to 
announce that the first phase of GIFT will soon 
become a reality…” 

 

 
In furtherance of the Union Budget announcement, 
RBI vide FEM (IFSC) Regulations, 2015 dated March 02, 
2015, notified that units in IFSC would be ‘person 
resident outside India’ from the perspective of Foreign 
Exchange Management Act. This special dispensation 
enabled transactions to be carried out in foreign 
currencies without capital control restrictions. 
Parallelly, domestic financial sector regulators namely 
RBI, SEBI and IRDAI notified the initial set of enabling 
business regulations for GIFT IFSC. 
 

Concept and Scope of IFSC 
 
An IFSC is a jurisdiction that provides financial services 
to both residents as well as non-residents and 
facilitates cross-border financial transactions in 
foreign currencies. Although physically located within 
India, the IFSC is treated as a “non-resident” zone 
under FEMA and operates with a distinct regulatory 
and economic framework that aligns with 
international best practices. 
 
GIFT IFSC functions as a gateway for a wide range of 
financial activities including banking, capital markets, 
insurance, asset management, leasing, and FinTech, 
among other allied services. 
 
The framework is designed to promote innovation, 
attract global capital, and enable institutions to 
operate in a liberalised and globally competitive 
environment. 
 

About IFSCA 
 
To accelerate the pace of growth and benchmark IFSC 
with global financial centres, the Government of India 
enacted another pathbreaking legislation in 2019 to 
establish a unified regulator for the IFSC – the 
International Financial Services Centres Authority 
(IFSCA). The Authority began operations in 2020, 
transitioning the jurisdiction to a unified regulatory 
structure. 
 
The IFSCA Act confers in IFSCA the powers of RBI, SEBI, 
PFRDA, and IRDAI under 15 Central Statutes, albeit 
confined to the limited scope of IFSCs. This 
institutional reform significantly streamlined the 
governance of financial services within the IFSC. 
  



 

IFSCA BULLETIN | Q4 FY 2025–26 (Jan–Mar 2026) 

EVOLUTION OF GIFT IFSC AND ROLE OF IFSCA 

Role and Mandate of IFSCA 
 
IFSCA is the unified regulator responsible for the 
regulation and development of financial products, 
financial services, and financial institutions within 
IFSCs in India. 
 
Besides, IFSCA’s mandate extends beyond traditional 
regulation to include the development of a robust and 
globally competitive financial ecosystem. It seeks to 
ensure that the IFSC operates in accordance with 
international standards while fostering innovation and 
efficiency. Its spirit is expressed in its motto: 
 

आ नो भद्राः क्रतवो यन्तु ववश्वताः। 
(Let noble thoughts come to us from all directions) 

 

IFSCA’s Vision 
 
To position GIFT IFSC as a leading well-regulated 
Global Financial Centre with stable, efficient and 
sustainable financial markets and technology 
ecosystem, for achieving the Vision of Viksit 
Bharat@2047 (a developed India by 2047) expressed 
by the Hon'ble Prime Minister of India in 2022. 

Long-Term Tax Certainty 
 
In the Union Budget for 2026–27, the Hon’ble Finance 
Minister announced long-term tax certainty for IFSC 
businesses, extending the tax holiday from 10 
consecutive years out of 15 to 20 consecutive years 
out of 25, followed by a concessional tax rate of 15% 
thereafter. This announcement is a major boost in 
providing clarity and certainty for long-term investors 
and large investments. IFSCA expects that long-term 
investors in large assets such as aircraft and ships, 
infrastructure, etc., will enhance the scale and scope 
of their investments in India through GIFT IFSC. 
 

Significance and Outlook 
 
The establishment of GIFT IFSC and IFSCA marks a 
transformative step in India’s financial sector 
development. By creating a specialised jurisdiction 
with a unified regulatory framework, India has taken 
a strategic step toward integrating with the global 
financial system while retaining operations within its 
own borders. As the ecosystem continues to evolve, 
GIFT IFSC is expected to play an increasingly important 
role in attracting international investment, fostering 
innovation and serve as a key pillar in India's march 
towards Viksit Bharat@2047. 
 
 



Aircraft/ Ship	Leasing

Fund Management

373

Aviation Assets
Leased

Number of Ships
Leased

37

Debt Listings on 
IFSC Exchanges

Banking Sector

Capital Markets

Cumulative
Derivatives Trade 

Aggregate Open
Interest of all
Derivatives Contract

Banking Assets Cumulative Banking
Transactions

111.00 Bn 176.08 Bn 109.33 Bn

Avg. Monthly
Turnover of 
IFSC Exchanges

112.49 Bn 2281.36 Mn 14.02 Bn

Cumulative
Commitments
Raised (Non-Retail)

Cumulative
Funds Raised
(Non-Retail)

FMEs | Schemes

Aircraft Lessors |
Ship Lessors

217 | 360 39.09 Bn 19.51 Bn

35 | 36

IFSC BUSINESS 
HIGHLIGHTS

1213*

(including NDF)

ESG Debt Listings 
on IFSC Exchanges

616.36 Mn

ESG Fund
Investments Made

27.22 Mn
Sustainable Finance

Total Sustainable
Credit by Banks

6.25 Bn

Premium written
by IFSC Insurance
Office (IIO)

Premium transacted
by IFSC Insurance
Intermediary Office 

Insurance Sector

Insurance Firms |
Intermediaries

36 | 34 (p
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)
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)

131.71 Mn202.30 Mn

  Including 66 In-Principle/ Provisional Registrations*


