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aiy fBAhg a7 e wriesr
st
el Te, 23 7T, 2022
S faxiiT AT s TITEEer (ST Wiaa T gita) e, 2022

TS, TH. TH.HI.T./2021-22/51. 0. 022 axrgia o= #aT eg ITEaol, siaerg i i 94T v

TTTERToT srterfeiam, 2019 it 9T 17 3T ITTRT (4) % a7 o 91T 28 FiT ST (1) FIT T&T afwhat

T TINT FXd gU, HAATAT TATGATRT AT HT TS FA, TG T ST ATAT STTAHT Hl AT FLe,

TITH HHTEAT T ST A I I FAT AT (Mg H 6 (0 (Aatertad & =TT aa7ar g, STiq-
I |

EIREED

1. Gfer AT i R

(1) == fafF=wi &1 "fem W darga BT 4T g e (FEATAd Aiad s qiHid)
e, 2022 8 1

(2) T TSI H Ik THTI %0l AT T TIT g |
2. gfiwmaTd
(1) == Faff=wt § S a 3 "= & steoram srfera 7 2
(F) “sTfarfr & sfaTs fashr & 3 Wt 2019(2019 7 50) i3 ;

2030 G1/2022 1)



2 THE GAZETTE OF INDIA : EXTRAORDINARY [PART I11—-SEC.4]

(@) “sTfarsRor” &, sterfaaw v &=y 4 it ITUT (1) % e wriod saerg st #Er s

STTERT ST &

@) “are” | atarfm Fi g 5 T I7drT (1) F A" s geeat w v anges A afe

e

(1) “STeeq” & ITTAFHTOT T TeqeT AT &;

(z) ‘@bt & sferfaas & grr 17 & 3TRT (1) F T Toq FradTa [ iad T arard

St

(@) “sraegi A= "aT Fe” AT A UR.TE.H FT agr AT g S AT i omr 3 hr

ST (1) F @ (F) F A7 ITHT 2

(2) I 9T5aT T TG o, ST 2 [ATHAHT § YIH 8 A TATIT qgl 8 (ohe ATAAH AT Atert=as

FT ugelt srqgHT # Ifeafaa sferfa=at =1 39 srefi= a=e v et et o fAfRemt o afearfua 2,
Tl qF AT ST 39 artgt==al, FEer ar Gfaar ar wureufa, s B #Er Swiaeer ar
RGEIRIERIE IR AT e

Srp gl
FEITAT TATGATRT AT AT TATAT S SqH FA
3. gfafa &1 o s g==

(1) sTterRzor, sferfaae &t g 17 &t STIRT (1) F T TFH FAATAT [AaATwT GIHTd HT
Tod M, s Aot qares gi:
(i) TS G TAT-ATHATRE TTIEFHTOT o &I 9aET; 3T
(ii) TS FTT, TUF TATAATHT FcA & [0 ATTFHAT I TS (AT, AT FRT ATANST ATHI &
9o | & ArfAtEe o sror |
(2) e, fAforfaa e ux Tod Meust # amAiEy waEm:
(i) gt & fafafae & & daer #§ FEa SAqaa =T Hrere; i

(i) ToReT TH Jeer A7 AT Ra-Ted F7 F g, e 396 FaAt i STarddl HT qrad
THATT BT T |

(3) TfefT & Taew, ok davta Taa= faerwst off 8, a9 a9 & srafer  foro amHAtee fro s
T T T A9 At ey F e ¥ @ O AwEe B 9w F o o 99 g6 ) 7t 9wy § w8 G
AT It g AT &7, TATRRAT, U 7+ Tae AT TAATR T, AT T &t & o7 A= F3 |
4. aff grar qafdee fhy o A TRk
AT, ST o FHTAFHLT FT [ATGATRA, TA G a9 | 7 F 7 U 977, Fatetea e
T FAT:-
(i) SITFersRoT g, SAferfeae o el el T TIRT Fed 997 T Fedl w1 Fagd Fid 997,
At o ITEet 1 ST,
(ii) SrTferRor greT ST U AfREET F wrerw & vere § qeafar ¢ g4y agfadt a@
T,
(iiii) SITFErERYOT GTXT, SE Fcdl & qag § STEH TaeT |
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5. ST ST Ee

(1) Ftofa, =8 ara &1 [gieor F21 & o B Far srresrer 7 sfafaa & o7t sraet orfeat &1
TART X THT AT I Fed T FT ITAT Fd T0T, AR AT 3 ST 7 9reA Bham § o 399 o 67
TETTAT 3T HATaH TZ AT HT Haee AT g, TTTEEor 6 AT e Tae qaedl Fcdl w1 qaraaind
T |

(2) ATIATAT T AT GHLT FAT FT [ATAATHT H FTT 0 TLHEAT Fh HAT SATTIAT T F4T
P ERUR-ARICE IR L EI L PR
(i) AL Fafer 7 s aTee 3 &,
(ii) TRALTERT F AAITAT AT AT FH FLA & AT AT AT qREETAT Y g9 Tgiaal 7 qa49
FA B
(iiil) et  for oo o Afasas T 8 T a & 99 8,

(iv) =T=, areerer € i AT sweat #1 [t &1 o f=1 F o @iaaan i)
ATTTF ARIEAT T&TT L & |

6. STITRH JeeT

ST Jaed T qAaarnT ag getaa w2 & oo fGar S & arfesor st w5
ST T Tarer IRgh LI § FY 1T g i 7g Mefortad g &ar som:
(i) S fhamseral & oo Siem A1fHetir gt & 9aiEar T gamEsiadan
AT L,

(i)  =H AT T AAAHT Feh o FAT SAMEH Tga gaell TegarT Gq=d g < 9 T2
At Fa gu 6 T garfaa e &1 #8767 ST e SIriasi #1 avtiaa ar
STTT YTTEER0T o TATAAT ol AT SI¥ gaar Afd Fd 8, 3T

(i) AT ST qeaise TeraT T qAia i 3 T 9T % SIS T SIeeror FF |

e
ST ST SSH T T84
7. SR
(1) TR FT 3O FAT F1 AT FA F TASHAL 6 70 THET GERTT AT Gas gi;
(2) |, T9= FeaT FT Fagd Fe & o srresreor & fFET = f Suterfa i vear
GERIMIES
(3) sTemer AT IEF g WfAha et =af~r & o g ==fxr wfafy gror fro o feme-femet sie

et & are & ot =t &/, e siaia /=T |7 g, STa=id dal 9T I7 3H SATHHET a7 Tal
T |

8. 5% i g
(1) afafa frt B ad & =9 T F37 <7 917 JoF w2

(2) T FATAT & 0 Sraede FEH, AT 6l FoT SCAT HT ST SR SFH w7 § FF TFH GaeT
T TAF [T o GaT8d Uk Tqa= [9rast i TRt sraeg g,

(3) @&l = form FrieH, T ST FragAT, FATT F Tl g1 9 § F9 a1 w0 o o ia §

qR=TTera it oA
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(4) T F FEGT UH =T | AT UHT qfq &, AT AT F oAeger g Itua qust AT,
srfwrferfea faro s,

(5) wtersreor 1 T, afafs F af=a F w0 8 f #13 wam;

(6) |THTT T SMa FcdT AT TATALATAT € | Hagd F o 70 AT FET6 IUe8 FIT SO |
9. ferwrar fRaTor yorrett

() srferfaam &7 amer 17 F ITRT (3) F @S (F) ¥ @ (F) TF § IfedAterd Firs wedr fFeT =af<h
g FAfa ot & U =T 7, Syt FfRtEs w5, seqa i S e,

(@) |THTT T I 6T T TAT Tl F AT T AFETT TORAT & ST ToTeel g T
STTUT 3 Ieg, Uk e THATLT AT STTUsT;

(1) |faf, foemaa it 9T Fe & O feEEdwar 7 UE st SRy AT e i, v
AFTF THAT SATT, THT FT THIT AT o Aot afga Rare STiersreor F Teqd F;

(=) wrfarsReor, Ffe frerra ofi R it a0er F3T & TET IHET g A gl ST §
TAHGEAT I ATHAT qg! a9aT &, feemaasar i afffa & g wed gu, a1 arfist FT 9o,

(F) T ATFEFIOT T g 09 g o (AR & TIHGAT FI [OINT g AT dg I Farerd Trehrs
T, AN FAfeT % ST 9T FaTs Fi3d & (o0 STUTHd HT T |
10. RAE et o]

(1) afafa, sTiesr & o av & g 919 |, vF THT g.tng e seqa wat, e saw
RGIERIER R EERE LI IE Rl

(2) srterrzor, IT-fafFae (1) % i & T2 RO & e 9, AfEaH & 8w 17(2) F Aqar
FILATS T |

ST ifeaTe, sremer
[FrsTa=-111/4/21971./709/2021-22]

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 23rd March, 2022

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY (PERFORMANCE REVIEW
COMMITTEE) REGULATIONS, 2022

IFSCA/2021-22/GN/REG022 —In exercise of the powers conferred by sub-section (1) of Section 28 read
with sub-section (4) of Section 17 of the International Financial Services Centres Authority Act, 2019, the
International Financial Services Centres Authority hereby makes the following regulations for constitution, governing
the information to be provided, provision of adequate resources and discharge of functions by the Performance
Review Committee, namely:

CHAPTER I
PRELIMINARY
1. SHORT TITLE AND COMMENCEMENT

(1) These regulations may be called International Financial Services Centres Authority (Performance
Review Committee) Regulations, 2022.

(2) These Regulations shall come into force from the date of its publication in the official gazette.
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2. DEFINITIONS
(1) In these regulations unless the context otherwise requires:
(@) “Act” means the International Financial Services Centres Authority Act, 2019 (50 of 2019);

(b) “Authority” means the International Financial Services Centres Authority established under
sub-section (1) of section 4 of the Act;

(c) “Board” means the collective body of the members appointed under sub-section (1) of section 5
of the Act;

(d) “Chairperson” means the Chairperson of the Authority;

(e) “Committee” means the Performance Review Committee constituted under sub section (1) of
section 17 of the Act;

(f) “International Financial Services Centre” or “IFSC” shall have the same meaning as assigned to
it under clause (g) of sub-section (1) of section 3 of the Act.

(2) Words and expressions used and not defined in these regulations but defined in the Act or Acts
mentioned in the First Schedule to the Act, or any rules or regulations made thereunder shall have the
same meanings respectively assigned to them in those Acts, rules or regulations or any statutory
modification or re-enactment thereto, as the case may be.

CHAPTER I
OPERATION AND FUNCTIONS OF THE PERFORMANCE REVIEW COMMITTEE
3. CONSTITUTION AND COMPOSITION OF THE COMMITTEE

(1) The Authority shall constitute a Performance Review Committee in accordance with sub section (1)
of section 17 of the Act, which shall comprise of the following:

(i) Two members of the Authority as nominated by the Board; and

(if) Upto two independent experts for each review function shall be nominated by the Board,
from the panel of names approved by the Chairperson.

(2) The Board shall nominate the independent experts on the basis of the following:
(i) Relevant experience and skills in relation to the specific area of review; and

(ii) Absence of any direct and substantial conflict of interest, which could influence
performance of their duties and responsibilities.

(3) The members, including the independent experts, of the Committee shall be nominated for a period
of three years and shall not be eligible for re-nomination before expiry of a period of two years. If a
vacancy arises in the Committee, the Board shall nominate another member or expert, as the case
may be, for the residual period.

4. SCOPE OF REVIEW BY THE COMMITTEE
The Committee shall review the functioning of the Authority at least once in every financial year in following
areas:-

(i) Compliance with the provisions of the applicable laws while exercising powers or performing
functions under the Act by the Authority;

(if) Promotion of transparency and best practices of governance through the regulations made by the
Authority;

(iii) Risk management by the Authority in relation to its functions.
5. COMPLIANCE AND GOVERNANCE

(1) The Committee shall review the compliance and governance functions of the Authority to assess as
to whether the Authority has adhered to the provisions of the applicable laws and has promoted
transparency and best practices of governance while exercising powers or performing its functions
under the Act.
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(2) The review of compliance and governance functions shall be conducted by examining as to whether

the regulations made by the Authority-
(i)  comply with the applicable laws;

(if)  reduces compliance burden of stakeholders and promote transparency and best practices of
governance;

(iii)  are fair and non-discriminatory to the stakeholders and easily accessible;

(iv) are clear, understandable and provide regulated entities with the predictability and
necessary guidance to comply with regulations.

RISK MANAGEMENT

The review of risk management shall be conducted to ensure that the Authority is managing risk to its
functioning in a reasonable manner, and it shall be performed by:

(i) reviewing the adequacy and effectiveness of the risk monitoring measures for its activities;

(ii) reviewing whether the risk identification measures are appropriate and assure the safety
and soundness of the operations of the Authority while ensuring that any possible harm is
mitigated and risks are categorised; and

(iii) reviewing the monitoring and evaluation process and maintenance of record of any breach.

CHAPTER 11
ACCESS TO INFORMATION AND MEETINGS

INFORMATION

)

()

©)

The Committee shall have access to all the relevant records for the purposes of performing its
functions;

The Committee may require attendance of any employee of the Authority to perform its functions;
and

No person other than the Chairperson or a person authorized by him shall interact or share
information with any person including media about the deliberations and decisions taken by the
Committee.

MEETINGS AND COORDINATION

@)

()

3

(4)

()
(6)

The Committee shall meet at least twice in a financial year;

The quorum necessary for the transaction of business shall be half of the total strength of the
Committee, wherein presence of at least one member and one independent expert dealing with each
review function shall be mandatory;

The notice, place and agenda for the meetings shall be circulated at least seven working days in
advance by the Secretary to the Committee;

The minutes of the meeting shall be recorded in such form and manner as may be considered
appropriate by the chair of the Committee;

The Secretary of the Authority shall also act as Secretary to the Committee;

The Committee shall be provided with the adequate resources for carrying out its functions
effectively.

COMPLAINT HANDLING SYSTEM

(&) Any incidence mentioned in clause (a) to (d) of sub-section (3) of Section 17 of the Act,
may be submitted to the Committee in writing by any person in such form as may be
specified by the Authority;

(b) All complaints received by the Committee shall be registered and assigned a number, as per
the procedure determined by the Committee;
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(c) The Committee may seek requisite information or confirmation, as may be considered
necessary, from the complainant for examining the complaint and shall submit report with
its findings to the Authority;

(d) The Authority after examining the complaint and the report, if satisfied that no prima-facie
case is made out, may dismiss the complaint under intimation to the complainant and the
Committee;

(e) In case the Authority is of the view that prima-facie the complaint has some merit, it may
forward the same to the authority concerned, for appropriate action in accordance with the
applicable laws.

10. REPORTING REQUIREMENTS

(1) The Committee shall submit a consolidated report to the Authority, containing the findings of each
review area, in the fixed month of every year.

(2) The Authority shall take action on the report under sub-regulation (1) in accordance with section
17(2) of the Act.

INJETI SRINIVAS, Chairperson
[ADVT .-l1/4/Exty./709/2021-22]
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