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13 317 32231 &1 faawu

IR Ay Ja1 Hg MBI (METHUAAIT) B WAMTAT 27 378, 2020 P AR focdia a1 g
i1 31fAfATH, 2019 & 31efiH UhIpd farila fAaTHe & w0 H & 318 2t | X1 JXATE IERTA SR
BIE ¢h-RIeT (P R e PR erTd # RAd 81

YRd WBR A BTHUAAIV HI FRE fordr Janil & v wider afdd sideg 99 & fav 9Ra &
2T RIS e Jar Hef rsvwverd) & faxha Janfi & iefa 3 _fafa &3 & fae gan
SIRITI PR DI TR T (331 TP 297 fosivT) TR 3menid fay-wavia qiRkffardht d 91 & Afacer &

1Y Ay fepa

IMEUHERITT, Uhidd o e & &9 7, dfdr, o, gsh IR, Yo 31k A & srigs & ard &
ITEUHURRT & fardia 3cral, faciar Jansti 31k foxdiy dveml & e 3k g & ufd a9y fasE @I
3T €1 I B Pve 3nSvmuaedt yRd B ve 013 3iaRTE o Jar &g 81 3mSvwuasiie & wemoE
A 9, IR TR faeiig & fames 372fd 3RS, Jd, 3ME3REIUE 3R flUh3Re, 3TEUhuad &
iR Heifdd ATaATR—IS 851 B fafF=afid sed A

ﬁ,TrF-I:

IMEUHUIRA BT AT &q &1 31K AfYep fAciid bg & Y # IR IR &b A, 3y TR F1 _AfFames
dTATERYT FaH AT 3R YR & H1fes fabRT R yiefies e Hfad P gU o8 v df3e facia g &
R H fdBRId Bl

e

IMEUHTI &I FAAI-THIS qTAERvT & 7red F 3R ofdhr, & 3ik dof IR & SRidwe
& foiv gfafdy 3R 9y IR w® v W uforuelf foxdia bg & wu & fofd s st wifasfa f_fames
IR, HATAD TNt AR g ¢fa 3R fAfdad s & ufanenet fady srawnfet & wmfdfa &
3R IR 37efcaa 31 & S &l I WY JadT B

o8 3R 3827:

1. G H 3IeRTF fordta T3l & Yee HMeR & fBR B o S1H1

2. 3MEUHTIRA &l YR H 3R YR & d1eR RIS Yait YdTE BT Yd Ya2l gR S P 3820 Wedted
AT

3. 3iRTEN facia ar3fi & fore &ea/df3e og & ®U 7 3uRAT|

4. gdfaH 3RS 913l & A7wy Yee fafgw 3R ddeh diefibl & Wy rA1gfe vhipd Hame
ShHdeh e Il

5. U 3RS foria S1fABRI & W ee IfYe dde f[AsRia sl

/ iv
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3187l BT Heal

URA JY 931 3R T dft I Ted 31efaraemii # 9 ve g, S siaeis fasfia Jami
o1 7T g 31fAP T 32 & 31 3 3T AfAERY | ured fasa 5 T &1 srvmeaht
&1 TR BT 382 5 AT BT T 3671 B 31 yRFRRAfTN st adta aRf@fai
TR 30 YR & HIidR 3R 91&R Ader & fAv U@ yaer gR a1 &l

YR IR A YRd BT Tgdll JMECHTIRA 310c 2015 F IERIA A Bew - (Fioe)
gfReferd fasa| Fide MSuwhuaedt &I fadi 3R 3MEEl 1 &1 § Heret SivmerT & faeimet ufam ga & |y
iR &= arelt J5t 7eferawer 3R uRd & fawr & HaH H UPT A4 & AT d@R 31aWR &I datier § &)
30 fAfera & 3118 YaRf HRAR BT Farifdes A et €1 I8 T 378 AFABRI &b RISk AJbel Yoh
GTdl Pl IRIAIAT R PR FRAT YGH Bl ¢l P SMSUHTIRA BT 3893, 3194 APTa FfcRaelf o,
A9 it & I, 3R TR B H 3 R SR &7 & A0 iRfRRAfTS! 5 &1 e 3oTd gU &l &
oty Fram3il 3 3RS g & w0 F 321fd =1 & | I8 Uapb O fadly faeiia &7 & o fager fafama velem
1AM, 1999 & 31efF 3 & HHT JTAT &1 FdHad a3 forda &g gawie R (AR 2021) &
3R FIge-RICT & 3TEUhueRil o1 dffds IR W 15 dal § offd R 21 7101 &, foRIds 3pTel & A i auif &
37R 3% HEYUT a4 B 383 o JUTET &

YRA INBR A YRAY IA9E gRT feaR 2019 F qiRd HSTHUIHIU 31fAAIH & dgd 3MSUHTRIT 6
T 310t 2020 H b 3R HATSUBTRIT A 37agsR 2020 H Tebldpd MBS & R H HIAT el IY®
foan aRd & IR facfia &7 Famel 3rfq 3mdRng, A, 3E3REesns 3R Nuw3Rsv & Fame
AR Pl Tgel IR 3MSvHTa # ol IRerl, faci Jar3i 31k faxia 3cel & faem 31k fafad &
Jeiel & HTSUHEIRITT # fafgd faam 11 &, SR I8 Ul fAamme o+ 11 g

YD TS &1 & 1d, ITETHUIRIT ARSI T g2137 & ARy Gee (77 3R widal do-ie
VG AT & | SMSVHUIRITT HY 3 faf=mi & R, RfYdar 3ik wear ugH &A1 ¢ d1fes af3e Aaeme!
& feIU ATUR & 31 et VAT aTdTeRYT AT fasam 311 Hab, SIeh! ot 31fA-d e &bl efliciud & |
TRIPT R 3R AP e & v AfYeh IR R A BRI &b A1 Bl 371 bl &1 AT, ATSTHTHA
& e ¥ 7 ot ey Ja1 Jaarg &1 ‘Rl w1 afes 3¢ [FeRa s ofi |

IMEUHURRIT YR 3R 430 & W<, Rd 3R Sctarg-31he aicll HaRa1 aRAISHI3N & Fuifad
TRt & T it e &g Tdd o g9 P AT IR B I 381 81 EART 9T € b it a1, dfdt 31k
i1 3 W # gRd 3R Fdd fad & e pera aikffadt & fdeiid fasar S|

HRA A 3 B aTel Igd I HRTEIY faeiid AT STevTa & Y HPT BT oi-G IaiA H HUAS STaDRI
7 {3531 STTAT &1 3TER0T o frw, wRd Sofier 37K 3iaRisa am gl & ey & e 931 3R e s A fisfa
2 3% - SoIRY & 9 v €1 adfuF H, uRd & 31feier aREmE! S 3uac e o & oiel W
& 7T 81 3MSUHTHHIC 7 3METHTH & aRRAH ofisl R &7 ardl SrRibard! & fore qof aiRffad o
faefad P & fow agd A 3 fsu &

IMEUHURRAT BT 41 TefIehl Bl 3ucee] 1, 3 FoT HR IRAT I TR Bigd g1 3METHuaiiv [y
IR A & faBRId v &b 3893 J, facig el 3R faciia Jansil # {1 uget &l dgrar &4 &
{0 OicTfed e &l I &l gl EUHUIIT 3 59 fas &l faen ¥ ve ded & w4 H, fafams &
SATY-H1Y TR Heaierd bl i Foa1 IR Pl 81 39 Jeaiad Iprdch b 37el, Yol aT=TR, Sfdbar, a3k
3 Wdg, 3R RIS A Jar3il 3 U R BH I drett Ufedist i, Faeres Iverr 3R ifed & &4

IR fochia a1 bg wfde=or / v
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B & felu HATGeges JRaT 3Url S H1Y HifAd FHI-HHT & [ aRdAfde Jreeh! & Hfd A o H1e sfiad
araTaRoT & 31Aa e FHTeHl 3 T WP 3 & v 6 et 3k e ueH fasan s e &1

IMEUHURRAT 3 U 3R HEdqUi & e JTsTR TR HYAT e bfed fhar &1 YRR Wi §151R 37194
HEAYUT HTHR 3R GIR A 8 IYHHI 81 bl HedqUi df ¥ RKAfd &b S1as]g s Al & BRUT AT
SIHCT BT UaTRT 1 H Il 38T &1 3MSUHUR! H 3RS qfora vaeist bl WAT9AT I Wi TR &
foTe Ppore 3R [y TIRRAFADBT 7 R 8P 31k 9 3 faciiaeeor &1 Ihadr JAfAd arft S
ISR YRGRIAT & GUR EP, SIS iRy & f&dl 1 3afm i 37k YR § dffe IR W A4 & 4o B
T R dTed S15TR &b ®Y H 3R DI Ffden yerH il

TEUHUIRITT o HTeT bl gell aY PIfdS-19 HEHRI I 3cia Il A HRT T oI AR BrRicbelTdl
&1 off B fean 3R fay BT oINS g3 IR STadid I TR faaer o & aeverd, mide=or 3 fafg
&Y 3R farftar 3eare o farw fAamTes raRen3t ot JmTed @ & A1ey I Hgcaqol et & UeeR &Y IR A
o AHeTar 9T 1 g1 37 d-raqot TH 7 off Aaere! 3R 32T SrRicdi3 &1 3cTe YR & TSUHTIRI B
TBcAdl B BEH! &b Ugal eI B RAfgd BT 8l

3 I oY F, 3MSUHUIRIT &7 3899 3MSUhuadl § fafig facie Jamsfi & fav ¥ wikf@fad &5 &
faoBfRId v & faw Fames hadds U &Rl &1 3MSUhUIRIT $6 Ugall IR SR 3 T §, 370 vguds
3R TeTe-31w7 gRT fageh Usft Sjer Y Yo s M & AT e, vadiedtst skf 31f-a gefegdr & fae
THadp, AMS3NTAIS gRT FeiRd AFe! & 3R W Y5 IR Aegafdal & fore fafem 3R vhiea
THad AR ATSUHTI! & 1Bl gAaTHIBAis AR o qegafdy 3R 317 P & o dsfiaor 3R
qfaTe & foTe Shrads onfie &

ISUHUHHIT, MSTHUTH B YRR 31fraeet & gR 2311 & ®u 7 3R fafig
faviia Sridel & fav & 3R dff® gd & ®U § WA1Md &= & fae aof
37aTD 3UT A & faiv ufdeg 8l

/ vi
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UTfEIH0T & e (3197 2021 &1 AR F 3HR)

gfimreft &.uet. 3 sfiweht ggroft d=sif
e, MR i fifame  srRier! fARers,
31 farT mfdsvor R Reid d

SriB Ao, FRIGRI A2, FRIGRI A2,
uRda Reid 5 WRd afengfer 3R Yo fAfY Rfame 3R RAer
g aig qifSHRor

IR foxita Fa1 bg MABROT / vii
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WIfEIB0T BT aRE Tde (31.03.2021 H &R & 37AR)

St 7T HAR PRGN FAGers
ot reftor B BRIBR A2
ot arer ormg I TS elh
2t HAR TG LRIECEES
ot ORI weTIsh LEECEEE
off HHeTer oMt Hevsed

2 37Ty ormf ERECHE

/ viii
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P

ay &1 I "= 31l ardTavur &1 aelie

®. dfYP 3 geaics, effHI0T 3R MSTHUIRIT & fAU 3/aRvR

dy 2020-21 H UP U HRMAT IRRA & HRUT 31dYd JH Bl AR &&+ H 3178, 511 7 Had Adsidb
WReY g 3l faem, Afaefiarar 3tk Im=1 siiaq & AR & v Ja9 98 R & JT § 31|
2020 H PIfds-19 HEMRY & BRUT, 3y SHEIdt # AT 3.3 Hferd ' Jgpad g3l Idnr H Repaw) &
375pv 3B B §U S 311 Wbl &, AT woft sreferaansii & wmar 1 gl 3w €, swfere 3fdss fae
R 37K foselt oft Tunrfaa QAR RAfeRl & fere i FRmfani 3k i &3 & Rame! & A1aeies 31k
foaefiet e 3R 3 perefietdr & gL ¢l

AP I T eierds Pl JJEbid 2020 I AR 3R el famTél & SR Hearm 2 3R 2R Ya1, Fifes e
7eferaeT3l H HehHUT &b YASAM A fAA9 ® A Hudb-T8- JePN # 137 bl BRIGcry B Hepifd J
gfabeT faT| df Yo IR, SUAE * & Halgd AR YaeiH & YR W, 2020 o gt fommel # femrs v e
Hpa I 3R I

af ¥ 3RM Y & FRRrae A 37 F 918, 78, 2020 I e yual H HAd a6 8 &1 sment FAfd
TS S8 | 2020 Y R 3R <iiell ferrel 3 ot 17.8 gfcierd 1 gig gs| gletifop, e del bl HiAdl A
fAAER-31aEER, 2020 & GRIF Hedl 7PT 6 JUIGA13T & HRUT AR1ae &t 71, Afds darfiT 6 3mem 3R
3P @ 4 GRT 3cTG & Sl o fAWdR P BRUT AdaR & d1G S3H sl e | P! &b o Heel Wie
[Ehih gRT AT 318 89 Aeel &l hiAdl # RAdeR 2020 3R AR 2021 & &< 28.4 fderd & 9ig g8, 3N
2020 FI IR} BHTE! & G T FTd YdTel R Hifds-gd ¥R Bl ol IR I 18| 37eNBes ergsi i Hia
¥ gfg & v ePdR 3myfel sikaett erae, Rt sfe-re 3R 9 3R bR B Bl P FHGR sesrl
ST T &1 3 fIueId, 2020 & T Bl Hdl & 25.1 Ufcerd Ht dgd DI agell gsl 3RS 918 391 §
PRTaE & BRUT, JUHS! P HHSIR &1 I, 39 HAfS ° P SR did &g ol JRfaxd 31er 31died 7 9fg g2

g U8 & Ad3g gerehifer dim 3R ciea & A9 3, STefes v Sung & fare, 9, erdels 3k e
! B, AT HerRhifel & ATarR g g8 &, Iai b b 399 A o A ed A IR A 38 ©

1. 37, ATEUHUE, S, 2021 8 3erd+

2. Hd: &THT; 317 31SH151 SBII1A%E A3, 2021.
3. Fid: Hidfidll favets; v gt

4. 97 Ay &

5. &gt

6. Fid: JGHIZ 371 AT 3; U3 &d@a’f
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faritar STsTR fAwme

FEICIEIL:

Afe il STSTR 3MeMaTe) 94 Ve, fafid 33 31R 3R 3refrawen3il 61 3GR Hifgas 37K st Hifat
37R 39 IRNT-YRA SYeH Tgell I Jee gV 3c1e gfeg # PRTae & a1ds(e, 39d a3 3k suns A
R TR 2020 7 Y 3ife faATél o SR P8 SAABRI H Repfs HaTg IR Ugd U SHA TSR JIbich!
& Y&eH 3R ardfde 3referawer 3R wfasr & faciiy AAfYdd 3R AR A & i fSepAde & IR

¥ o fiar de1 i Ard 2021 & 3id & 3R 1, ThiwRd) 31k IR, SUAST o § et 8] a1eTR Y 113,59
feferam 8 JuwrEt o (WRof) | I8 Al 2020 F 3id b qer-1 H 39% hI gfg qerfe &1

AR 1- SfRAE - T9Re] TER Yo

Ard-20 / A1d-19 - A-21 / A1A-20
T 379 19 Ard-20 Ard-21 F%uRads &% uRadd

AR 38.43 39.74 51.21 3 29
waTeRT ot 26.74 25.37 37.08 5 46
SUASU G 18.03 16.58 25.3 -8 53
afye 83.2 81.69 113.59 2 39
T G735 BBV % Ve T

e 2021 & 3id & Yefiag Huf i I 56,901 off, 58 3 93 ufaerd ave] 3k 9w fageh €1 7t 2021
¥ gefiaeg Ul & e § A1 2020 B qet-1 & ot 1 9faerd $Hi gfg i 98 99 &R 38R & 85
& foTe IR SERT ST Tasd &, ST fos ARUM 15 ST 511 FebdT €1 2020 H 3MSHI3N & I 1,540 a6
Ugd 18 il fob el ad bl ot A gfeg o1 21 wfdierd &1 vdiesh A et 113 33N (63%) & Ee o,
SR F1G SUAST (19%) 37R AR (18%)° T W2 el

2020 H 37TEU31 & HiegH A fAder vars 280 fafera guast &, 2019 H HH 36.56 Hicerd @i gfg gs, 3R
37K wdet &5 | gfeg 1 31gHd g3, STafdh SuAsU § FR1aC &l 7181 9 &R a, Saet 2020 i Gl Tl
o el N &1 I fAHTE! Bl gt & 3MsUIsi 3 Arezm I 391 JaTe # 31.29% &1 kTae &sf 61 T |

2020 & 3id b Y US § &2 3Us1 A &1l 39 forv A fifeerd af 3R 333 w1 & R QRfaa
3712 & ¥ & di B dgdl 71 B IFHGR Sem 57 bl gl

ofdsat 3er
dobl 7 AfAP refcgaRer Bl RAR B 3R WBRT YIcHTE 3R gd PRIGH bl JATRd I3 § Hgedqui
AT US| FEMRI A Ul ST 3 3au Yfl TR A Habe A TBRIED YUTG! Bl BH B3 H HEG P, alfde

U1 gf 3R YPTAH c-a Y AT H BHY 3775 | ETelifes, 3 PRI D1 93 GH1H TR AR IR 3R &4
e Yo &b Rabls b FAdbe b ¥RI A ATHAC {1 ST 2

7. Fid: 33 BV 1% UarTdsT
8. T 31T G191 4¥ 3 82 VTSl 3 STCT G¥ HTEMRA 81
9. Hid: To5 BBV 3% Vgt

R foriia Jar bg mfda=or / 3



P

PN d5d] JHTRTR H0T b BT SR H Hda-
115 250;
] 13 4 g
CID‘_I m A c,; 2001
g 109 2
< 107 g 150
J 1054 o
(2]
£103- 1007
= 101 - S
[0} 99 [0}
E 4 ° 507
97 | =
95 T T T 0) T T T
Q4-2019 Q1-2020 Q2-2020 Q3-2020 Q4-2019 Q1-2020 Q2-2020 Q3-2020
—— USBank —— European Banks —— US Bank European Banks
—— UK Bank Asian Banks —— UK Bank Asian Banks
3P 1 3Tl 2

HIfd8-19 af Y ST 3ENT PN g AT W AT 3BR & &7 &, ¢ Gferell qReeds hHY B31d o 8T &,
P URIRD 31 &1 & fAPRT H BabTac STe1 381 &, TR Pl 75 TTaR Bl d¢Tdl & Vel &, AT Bl yffrest
&I i A IR B @ &, AR P wu F, §fHo1 3R dsil S16IR & ot &R &3 H f3foieetioseor # asht o
m%l 10

3y R P el J A 1eferaRen & e &1 g9 & & fav S&61 3 Neafed B &1 grife
HEHIRY Bl HafS) & ERT &4 bl b Y Jot=-Uo HIUCS! o [ AY0T A Udl Teldl & fob S0 370faid o el
et EP11 STefes Ui & deb Bull H Jfeg Hsted & (3Mehid-1) 3R JUd 31K Iob & b BUT g1 Jraem=
(3Mpfa-2) H 31AF PTG B &1 "

oftHT 3EhT

3fYes fimT 30T J HEHRY & I § T ferarn S sfiaq 3R Siaa-sar §iar g1 & Repas &
IPRIHG Jbd fe@E Ul 29 31af & M, 3f¥e sfia= a1 aRafds N ardfds U & 4.4
gfcerd® deb FR - (ARUM-4) | I8 J%T R A Sfia S<d SFaAr § BHSIRI &b BRUT §31, Rl Hifds-19
& BRUT gs 3 §d A 9 TR & STch A W] 31T H ds1 PRIGE 3181 gHdb A, Sfa-gaR & 3
3490 faferg © gurEt (IARM-4) db Fie BRI (+1.5%) &3t fasa, 3t 3d JETRT § aIftifR&ss Y1 &
&1 BORAT A IR o1l RIT ¥ RUIE &b IR, A3 ST S15TR T w9 A 3R, 4 3R 97 Bl
UG 3Ad 31AaRAT3N P ITIRT TAS I, SPT of ¥ TSR 1 o1 58 Ufcierd “ g &1 iy &
ITSTR o N i Soif & ©g ufdrae 21 (i, Sam, &faior HifvaT, drgar, YRd AR &P &, 6! asR
fERRIGRY T 25 Hifererd = &1

10. T8 EPIIHD 3P, HETTH

11. Fd: &gaef
12. &id: 74 3, 781 3/2021

13, FiaT: & 3, 13747 3/2021
14. Hid: &G 3, 3757 3/2021
15, & 7 3, 13787 3/2021
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ARUf 2 - 2020 A fay # JFaR arRafds N 7 gig (wfara )

a iG] aa-sR Hol
3Ad dI5TR -5.7 1.5 -1.8
EE] 03 13 0.8
Ui gerid -2.1 3.0 -0.3
URA -1.2 -3.1 -1.7
fay -4.4 15 -1.3
&Hd: a7 3, 13787 3/2021
Jdd ﬁﬁ 16

P Fdd BT I5IRI & U dlae fu a7 3, Aierd U aeeAfafad (sivae) di-s, aeeafafad)-fdas
§i8 (VaUerdl) 37K 2ifSieF a5 Afed dieyd, 2021 &1 Ugell BHTE! & TPIPT 377e e (Juast 496.1
fafera) des ug 1w Ig J1f a¥ 2020 # A 319 & SR a9 & a9 59 Ufderd i geufdl &1 B dobl
& HId R, TP & A dob 7 G2 P dobl 3R 3717 Aeiiy IR Bl 3197 0T &1 =AdH 2 ufaerd F=
RSN B I TR & B F A1 gy 6 YB3 B A I 319+ Mg Hifd e & stetary aRadA
I QMRS o 3R i IRl Bl AAH 7751 &30 3R A2 Y:34R JfAensi & Aread A HH Hred
HU1 BT fARAR A P A0 Tieaiied = Pl A1 Pl ST PHRas [379-95 o1 T a1l gab 7, fi3is A
TR fRRARAT 3R Fae- 2= uivad P et - & falv 319 SIS & I6aTrd Pl 9Ivon 6| 53 ai
RIG BRishH J gy & 37d dcb W dig B A B I AR 2|

2021ﬁqﬁﬁmﬁlﬁqwg@aaﬁmaﬁ%wmﬁdmlgqﬂgﬁ F AT TS s A
QMA dicd TE1 2020 &Y gt H GP I A 227.8 fafcidT Juas! deb Ugd I1U 57T 2007 H €651R 6
R F Aoy 3t a fasdt off BETdl B 371afd F v RPfE &1 o Miee, (e =R 32 3 uget
BHTE! H I 97 SR A 7 76 Ufaierd o1 IP1aH &3, (+1% 19 U1 2020) | TI1 2020 3R U091 2021 %
9 3R IR 27 HI BRIGRT 18% A ANl T I IGa= 19% &1 S| T I w9 F 10 e aran
oMY & 2T, 578 I€ 2020 HY Ygel SHTE! Bl Jor=1 H GRAT I A Y811 TUAT-geiid & 3 ot guraernc
g wefefd fran, I8 av-cr-af 161 Ul R A Sg 3@ &

Sfafes M dig P STary dig afifdhl & AR afigd a1 ST1ar &, Hleked Vs IReAdd (T Vs ) §ig
sl & WagH § 3R A9 w9 I Sfcfarg A F&fAd 382 A ff 30T AUS ABRIHD FHIE! dTelt
ARSI & fAlv e[ Jerd €1 w1 2021 7 3R 233.3 fafeia Juad! & w12 v U U disi | dledt fabe a1u
el Ad BT (3370 &1 47 gfcierd enfiret AT, f5a 2006 & $el U U U §i8 511 Bl 867 fafcra Juast
deh o ST I

16 https://www.climatebonds.net/files/reports/cbi_susdebtsum_h12021_02b.pdf
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. '] 32 Jedgich 3R AEUHUIAIT & Faud db HISHd JHTG

IE HREMRI YR & folU e AT 9 B A8 3778, SR ATdsii-e Ianed Jide A fAue & fav afaa
e s 121 S % 3nfefes wderor 2020-21 & 2R fo5a T &, 391 ‘Sitae 9 37shfaer & ferrd
gfaen § o g3 o1, aifcs ‘RIS AT DI de- A BT AR Hal A g7 T, SN HgHRI IR e Pl b
WS W 371 BRG] IR Yfddel TP & AU dihe3d & TRUMHAIIRY 1S’ | HEMRT I YSHTA H
el cifepsT3 & fAQIST aTelt YR bl Aifet &t fcifhan, AemRIfds 3R 3mfefes srRien g1 wmfdfd 31k
A Sita Pl & R b A1 S0 5 il ol ¥@ifdsd fasd b TRMP, B wlichei3 & 3cddblicic
&3¢ ¥ 91U 91U {19 3R 3711 GUR Bl 31fer S H defepifeies o €P11 IR T wlicher3 siia- sam
& foTu AEaqut 2T, fo 135 37eferavet 1 TPIAR 3Hcle BReb d1-31PBR & AP JER B T FRI S
b |

I TR UR &A1 dbfed o 3TATdT, SfePTd HI R 379ATS 378 I &bl A1 W a1 7137 &:

3Mgfef gar aret UR
Ig GFfYd = & 9IRT fobe 710 o6 Aeam 31k Srafafd & ~g7am 3mafd ger sraem g

3fAaRf 39T

S R &g dbfed a1 3T fob Tt 31ar avqU o1 e 31 e

TNt 1T BT TeJal ATH 3icRUT 31K 80.96 T318 wTHTff BT Afdid v arer Ay o1 e a81
Qe Afeds! BRI

ASPTR SRBIR G 37K SAGIRAT Bl R e & foiw Ufedlst ol WRRIAT B AT &3l o Igd
UG v & el TUTABIC I BT A8 RS ATl

favita fifa
I8 THSId g fob faraRyut fama s &< & s v & foTe weferanelt o183 1 GeIfdl & STt HemR) &

3RS 7S H AT &b SR 318 Y& 81 faaRyuf fbu 7T 3uH & fv YRa 3194 fadhig
el &I T8l el

3Tciieh TRUT & SRTA ST AT & Y 31 377 31fefes srearIE 9g 1<, YR 3 fady @d &
TorIT foTas 399PT 37 fAaer § asf 3ms|

Hifges ifa

Sgdrad § fefeafed gRfad i s

3R2TE A P TT1eTH A SGRY Pl dAchIet Aed & TS|

Hifges ife I=R0T BT 3R

TATHS R

SP ATY-TT1 31-FAAT BT FAH Jleg T T AT A & T HY, &=, 9 3fE & & &ld
A A ifed IRIATHD YR A0 IV

3T 3
FIfds-19 AgmRY A Aue & fav Aifosrd eReion

6/



P .

APl He] IS (SHETdT)

371ffep FHEIUT 2020-21 & AR, TiBSI3T P TcTd Ugail farTal | Siardl § 23.9 Hfcerd o1 Hepa g3,
e et fomd & dt-371BR I Repadt & T2 7.5 ufaerd i FRrae 3g 718 37k @ft wrpe 3nffes Jdbaem!
T &R g1 74|

for @ 2020-21 H YR & Hebel TR 3cU1G H 7.7 faierd Pl FR1ae g 1 3AH 21, s ugelt oaret #
15.7 faierd 1 a1 FRTae 37K gUe) BATE!  AMet! 0.1 vfderd 6t FRiae onfid g1 85-aR faer™ & ded
B & 3710 Bl fAhR0T &1 GHT &, STaifcb HTeh-3eR Ja, fafmior 31k Aufor, 57 &R GoRrmrd g3m o, §
SPITAR R &1 381 &1 IRBRI 3uhT 3R Fae Faia 3 faer 3R 41k 51 3 56 TR |

IE I-HATBR BT 3B JUR FT-EIBIhRoT AMAM &b YRY 3R JdT &7 & Haiqd ayelt o 37190 AR @ad
3R 39 & Aaigd gfeg Y FHIG13T B R I P F gRUmHRawy e a¥ 2021-22 F faw srAfAd
aRfdes Hebel ERe] 3cTG H g, §S & fSIdh 11 Wfcierd W 38 &l HHTST ¢ |

aTel &

HEMERY 3R gRomH 371 Tehe A afYs AIR F dst FRTae, qudl b Hiadl § Bl R faff= gl & =re]
7T A 3R qa13i & o 31eeT-31m1 FAfdnef & e HaR gl famddo Bt fAfa e i1 3fds AR &
2020 H 9.2 Gfcierd deb Hepfid g Pl 3meich ot

3REITS P gvaa I facel gaT IR & S HY ARARAT R SHavb! Jod gig Pl AT o= & Brbl
&G A AheldT el &1 ETcifs, ears- JErhifd & 3= TR & BRI, URd Hifgas i B w1 o & feen
T U 3R JaRhifcl & AR e 3R Rt 31R ARy &1 31fd 37 & foiw & ot 31eeT JiqeH -1 3@ |
I3 &Y 3RS & M FHemarer & g1

WRBR gRI AT B dgra1 g & fotw 6 718 e ggell & 3cdre A 381 e (Ruasng) disH, Faia
3G W Yo AR B Pl Be (MRNBIE), AR AT 3aae § R 3R e ugd 3nfe, st
i 3 3T B FarH B Bl APT YR BRd! €, 3 IUAPT IR SR T AMfe &

Titfees &

HEHRI & F1cc A HHT & felw A1, 2020 A Hifges ifel & Bl Siet & 718 &1 A1d 2020 AN R F A1
2020 ¥ vgett Hifes i Afafa (Tadif) & dos & 75 didied 6 weidl 31k 75 2020 H gAY 96 J 40
o &1 Bt o A 115 SUIeT I Beldt Bl T8 21 BTetifos 0T b dod! & feprd &3 o 3rafafdd
T I, Afb 2020-21 H YuTiebId fafaafadt 3@y § 9y g+ & ary fafqafed) wwelH & 3cviaa gfg
g3 | 3TRA3ME 7 3refegeren # fafaafsdt bl R @1 eieM a1 & e Geil TR gR=meH, S i
aRErTer, dfard deferfere a1 giered 31S S faflig qRaRe 3R 3RTRPTd 3U fbu|

glctifop, IRt eferawa & fahiy yarg daf 3R vAdivwl G gRT 0T gfg # HHl & BRUT a1 T
1 €1, et Y41 & 37e REN3E & IR bl gRT FEl SHRTRIAN B a2ifd §U HH (THIANSIA) & 0T &
BRUT 3 ARIEIA e g IR e 3 Hal 39fel gfg # aiRafcd &l & Jhi|

IR forfia Fa1 bg wfdeseor / 7
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IR TItfRE® 96 (TeRiid)
13ad, 2021 A P! Bl HUT g, et &1 6.7 Ufaerd & 2| ofdT & J 01 351d § 2020-21 F ATGH HGl

oY 31| THTel BT Hebel UAUIU AT H- 2020 & 3 H 8.21 feterd & gea RAdsR 2020 & 3id H 7.49 wfaerd
Y& 11| Eetifch, S HETHRI & BRUT IE/Rebdl 31 Bl YT &l 78 Hufl BTl 18 ob 3Aetics H &l ST <Mfev|

3SR (ST AT o d1G ) P HILIH 3 TIRilal b folv aefl &v 45 vfderd I 31 I8 &1 Hifde-19 HEMRI &
Te-oR, 25 AT, 2020 &I AT 39S §1G 3094 a1 arett faou! off I & forv ©: 7 6 319 & v HRURe fEaren
SIS Wfoha (HI3ME3MRY) Y YB37Td Pt Feifad B &G s 21l 39 24 RAdaR 2020 31K 22 fGHeR 2020 B
i 78R & foTe & IR 310 SR IR fAciad & Jre-are fAveaR gmened I Jfad et & oiet iRTae &t 18 8

a1 &

RN e & HaT & 1 Hdld e 61 &, 39 & § 379 Hefoqavell &1 54 Hfderd | 318 3R BeT Thel3s
YATE 1 PIT 4/51 AT €1 SISl OR Uil § HIeT oTaTs 3R 3cRTs # 1 aTetl I8 2010-11 7 4.67 &A1 I &P
3MeM BIaR 2019-20 H 2.62 &1 38 TR 81 WRd H 38 IS ¢, Ueel a9 I aore § Rebrs 12 ¥7e-319 nfved gul

fa ad 2020-21 61 Ugel BATE F GRM HIfdS-19 HEHRY &b BRUT IRV Aicpe13 3R AHIIS gl o1 3R
AT 8 b A P A1 Y-8 AT & e 31 T 811 fSigcs IRUm W6y Il & dIe-a1d 16

wferere 3rgsiferd g3l

difeba1, farefta Jare 3k i (Frvwesng) &

|. dfehor 8

PIfde-19 Bl YHHT A WRAIE TR H REHIf B qa1d 10 gU I Bl AT Bl 9g1 a1 Hibsl S 3R,
RS GERhifd P & 3178 S+ 38T 3R SH-TdeR 2020 F GRM 379 TRA W g4 T8, 5 grefl 3R @re el
(71 3MYfCl-HPT 3RIGA P BRUT I ), T ot 31T oI @rel gerelf 1 HIedl I 36 JERhIfcl qaTd & PROT

2 Tl &1 HEMNI &b IRUTHRGRY 15R) 7 yferaelf gt 8, S peaw o &l guifad fosar ¢ 3R dieerz/
0T 1 3MYfef 3T R JTd BT &, S 3101 Tty JERThifel Jefad &1 Jebet 2l

37fTARAT TR HEHRY &b THTd P Y JHobaidh! 1 3 Tep dlfcba1 & & BUI-511 3uTd (HEI31R) P15 21 I &l
T ¢ b pIfds-19 HEMRY &bl YB3 &b W gl bl 7P § gfeg & a1as[g, R3S gRI fbu v faflia wfesa
foifqafedt geier 3URI 3R Iy & SR WRBR gRT A U 310 31e & e 3urt & HRUT HifgH R &
g &4 g3 &1 e 71 H FRTae 3 SR, 5501 &1 711 § off FR1ae 7S &1 23 Tadlell & HISIHR b ez & a1
T Hebdl 8, 31 2020-21H Ueb aY YgA b 76.4 Hfei2rd & 6oy 72.4 HArd 8 7T &, STafds 39 37afd &b GRH S
SIRUT AT ST ¥ET| AdsR 2020 A hfae & 301, 31 Bricery & JeR gfdr € 5 Brav) 2019 J ARAHE
&1 ifa ¥t @ 7 250 sidiew 31k At 2020 F 115 didiey & doh HH & Tre-ar fafqafed der & fafta 3ur
< wmfefa fesa s 2

af e ol ST A af 3 B dopl gRT waTfed fAfaafsdt 3R IRBRI gRT 98 THH W, 31YAYd foriia I I
farefer aef &t ge) ST & R =T fRRIf & Asft & aroedt o weei faa| forfa fRaferdt & et 31 3ik sifem
35T Y el I GG ¥ faei 3Radl 61 7T  gfg §81 3RS 7 Beavl, 2020 I 31 A1, 2021 6 R
el 13.6 o1 RIS BUY (2020-21 % 1T Hicfcieh SAISIUT BT 14T 6.9%) o fetfarafsdt 3uri Y eivon 6| gHb
IRUITARGRY, YAHIP 5 2020-21F GRT HEFRI P 916 ob 319 5 IR I 91 Ufererd 6 3fg 5 18, 5 fay R &
e O 38 fay wR T 22t 7R & P U A URd Afed STASST H TIChiferdl fae a1 Wt 3ief:57ars g3|
fort & sfgale A foxiig Tet § FAder & SifEw B wia-1 § JeR & WY JuAe! B HHIR B el 39 fafdafzd
YdTg 3R dfYes AfeTd &R & v T2 Bl &b BRUT dig 3951 H dait A FRTae 75|

8/
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h-J FETRI § geATe

2020-21 % ERM, iR IRBRY Ul & H1eam F YR IRBR I Ahel AR 38R FUSct a9 Bl g1 7 93
yfrerd 318 2| et a9 & ot A fHifdd TRbRY gfayfd & Hiezm F fAae IR 38R § 141.2 yfderd Bl gfg
ge | ferifepa Sfi-3eh & Hream A g I15TR 3R A b b Fo1cIy Hebcl ISTBINIY HIC H 61.8 Ficird fadisor g3,
STafos fsct av & I8 50.8 Hfard 2Tl 2020-21 H feHifdsa afengferl 31k St el (S1-ae) & wream 3 9 aeiR
3T Y 5 TS|

2020-21 P! gett famrel §, 10-auffa S sfi-8e W 3us1 § PRTae o1 B 81 wiife R3S J ferrd Y &R
T 40 ST Fi FHeldt I & off 31k TeM & Aeor, faifaafedt e & fafira 3ur oft fsu| 3RS 21t 3u=T
T fiRTge 3R &= ddt &1 HiAdl & FR1ae 7 oft 397 B 39H §914 & g B gelt fammer 8§ 10 a¥ 61 391 § 81
ey 6 Bt 3|

2020-21 61 gt famTé &, 97 w9 F = A i et ¥ 9iF 3R 57 3R Joms I G Fezng gerebifa &
3 bS] B BRI 311-Tb Dbl 3UT BOR &l 15| 3PRA P 3id & RaTd b gRT GMfd P& =fiferra Jurl, 51 o dapt
& foru aRudadr 37afd (vadton) dimr & gfeg, Bt Yot afare 31 Ay 3Muasn, 3 3931 B 3H 991 § Aeg
1| g fermTel & 10 T bt 30T H 14 e &l gfg el

2020-21 1 AR feATEl & & T 3Ur, 519 3iH-¢0 AUASHR3A &1 YR, deb, 30H3 & foiw 961 g8
TR i & faRATRd fIeRor 37k wHdil 1 38R Hife i S &l STRT 34 &1 eiid &d §U P! &b APiaei
GR1 3931 & 15 Sdiey &I Bt fed ST I 10-a9 $i 3957 § off 5 & 3781

2020-21 1 el fAmTet & SR, 3 A 31 TRBRY 3T Y Bl Tt o 3R AR SR 30T 3R T
el 1 I BIAd! H do1 gieg TR 3R 3G o 916 3931 § g g5 Bletifcs, 2020-21 & feTU 3ifeid 3gAd WPpRK-
AP AT Bl € PR S IRUTHGRY A, 2021 & 3id AP IGaR H 6 I 31 10-9 H 307 dreft foymmeh &
45 ST SR 6.34 UfA2Id 81 TS|

2020-21 , 1378, 2020 3 T¥e] FAA2D & folw 3uctees €1 3 31etran, o faselt uferdier 3 wfeegfart & sfarfay
& folu g IWBR H gl B pro Ry AN B 3 avg I @ied fan 3111 d&9R, U 31et 7t 1effa
IRBR gRT STRY uferagferl & 31fAanfady gri faer 3 fere quid; Yot apf (VHusiR) AfAgRd fasan | v aR 3
yHR AR &1 5T & 16, Ffde uferfaat, aRuadar de ThHusiR & 31l Raer & foe o 8f wisger afagferil
&1 g 1310, 2020 A THUSIR & 37efA Rt 378 3R 3390 37eran, fod a¥ 2020-213 5 a9, 10 I 3R 30 a Hi
IRBI Ffeferl 3 Tt 78 STRY b1 ST aret (AR ferfert vhesiR 3 3iefi= ar= &hf1’ I8 3f 3 ais Jadie! §
TR P ANMAA B B &M & 31599 P 2|

II. G3it SR

HEELEIEIN

HISTS ¥ W 7 2020 & HEH Bl AFAT IR P 916, YR Sfadd] IR A 8 T TR ISP 3R Hifgd
TIcATE 37K pifde-afR ufreiell # efiR-efiR Eiet & W1 af 3 S1=TRI & A1 dletiet faaTd gu i dl-31bR bl avjel!
G2l

2020-21 7 1A ST5TR A H1eH e H off gieg ge 1 Ardsii-eh gl b ATegH J F1e S[e H sl af o ger
T g S 778 | A1disifep T &b H1ezm e ST alell bufAdl Bl e fwe oy o I 37afd & 62 A geaw
57 38 TS| fsd a¥ & 21,382 FI8 BUA B T H 39 HafY B GRIF ol 46,060 BRIS SY eV 10| 21 g,

2020-21 & GRM ST 39 & HIeAH I JNTeH Tee 21 318¢¥ 397 F TGN 64,059 IRIS B & I, S[afdh
frse av I8 17 295 A 55,670 BRIS SU 1|

R foriia Fa1 bg mfde=or / 9
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ARl 3 - ufeciss 327 & WA | HWTLH Ml

S RYH I gRA (RS HIAA) G H IS LRI (IS B H)
ST 60 21,345 55 31,030
THYIsN 2 37 2 15,030
NERGELD 17 55,670 21 64,059
P 79 77,052 78 1,10,119

ATt st APt & Arem  JTeA ol Jued fUsa ay & 2,29,275 dR18 SUI U "eds fad ay 2020-21F
1,19,668 RIS BU I IRATI 2020-21 H, el a8 298 931 &l ot H il AT & A1eam & 266 297
Dy

ARl 4 - fAsf FEISA & Areaq & S\ 1eE e

RYHFE  GRIA (ST H) PRI H A R (18 592 H)

R3S 14 54,389 31 78,738
31 3mde 284 1,74,886 235 40,930
P 298 2,29,275 266 1,19,668
BUT ISR

1A S5 H el U1 3R] R H Jieg gs Nl [0Sl aY & 6.89 TG I8 U Bl gor1 # fad 9y 2020-21F
R 7.8 TG YIS B 81 7| fyaRor 1= ez s &:

AROf 5 - YA S15TR A BT 3R A

afeai
Y HIHET  GRIA (GRS B H) GBI FEAT  GRRIA (HE B9 )

RICEIRES 34 14,984 18 10,588
IEEIRERISE] 1,787 6,74,702 1,995 7,71,840
Pl 1,821 6,89,686 2,013 7,82,428

10 /
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55,000 = S&P BSE Index s 15.000

50,000 —

Nifty50 Index em—————— — 13.000

45,000 —

40000 — L 11.000

35,000 — — 9.000
30,000 -
— 7.000
25,000 -

20,000 - — 5.000

01-Apr2020 —
01-May-2020 —
01-Jun-2020 —
01-Jul-2020 —
-Aug-2020 —
-Sep-2020 —
-Oct-2020 —
-Nov-2020 —
Dec-2020 —
01-Jan-2021 —

- - - - -

0
0
0
0
0

3Tl 4
AT 3R AR Re (3’ 20-31a9r21)
e o 3 vToeE

BRURSH A BH AP BT A 301 P il BRURE SIS TR F IR HHLH F[CU| BRUYRSH & foiv
At IS, PRURCE S-S & A1egH A 32TV IV Pl JATLH! b 98.8 fdierd o feiv qidiar fasbey s 3e|
IS GABiD! BT W

JES PRURE FagH, HH faaivor arid 31k JYee faceh qicwifad fAders (vrdisng) el yarg & HRul
TRaR) 2021 H TR 3R AT 319 Ardebifeies IR W Ug= 10| fa v 2020-21 # 36.2 fafera= quars (30
T dcp) BT Repls THUITS UdTg ST IR, 57 2014-15 & 916 & G2Ih N Jalfdds g1 glaiifds, 3MRBY 1) 3T
7 9fg, = Act Bl HAdl H gfg 3R P& YRAR 3T H HIfdS-19 AHCA! H AT 3BT I GH oTar P PRUT IY
& 37l § YT dig-dia J STfdd g3 211 2019-20 & SR, A 3R (TR = e 23.8 Hfeerd 3R 26 wfderd
&1 fIRTae 3@ & 916, 2020-21 3 37 H, SHHLE 68 Tfcierd 37R 70.9 Ufaierd Bl FbRIeHS aradl &si il

1. S &

T & & Uee 3R &l BT Hedice al Midbdd! - ST 96 37K JHT g9 BT 39IRT HReb fosalT ST &
URd ¥, 3fia 3R sftaa-ser &3 & fav a1 95 91 Irovfiag 61 18 &1 2020 A e Star F 9391 FmaR
Je 3.2 Hfcierd g1 T 81 Siia-gaR AT gat #, a2 2020 F 1 Wfdi2rd 3ich deb Uge I g1 df¥e IR R
ofHT Bl g Sita We & feiv 3.3 Ufderd 3R sfiad-gaR Tg & felv 4.1 wfaerd ot 9Rd # 2020 # sited T
7 93 31 ¢2if 3R df Y 319 &1 gar1 & Sfia=-3av e & v el 4 ¢

Sfta & FTY-A1Y SfiaF-83dv Ws &l g9 ot Fi IRofiag fosan s/ g1 2020 ¥ sfiad o\ & v g9 59
3RS TR & 37R YRA H 2020 A sfiaa-saR 11 &1 g9 Badt 19 3RS STeR 81 A TR W, 2020 7
Sfta Ws & folv ST g9 SHHSE 360 3MRBT STeR 3R fia—-3aR s & flv 449 ARSI SR o

AR 6 - Sfigw a1 & 45 31R g9

HIyés 2016 2017 2018 2019 2020
1 95 (FEd & ufaera & w9 H hifam) 2.72 2.76 2.74 2.82 3.2
o1 g9 (U afs it JuaEl J) 46.5 55.0 55.0 58.0 59.0
T faay

3RS fachia Fa1 g wfde=or / 1
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AR 7 - SfigA-gaR a1 & 83 3R g9

HI9¢sS 2016 2017 2018 2019 2020
o171 0% (TSI & ufaerd & wd & i) 0.77 0.93 0.97 0.94 1.0
o1 g9 (U afs i Juasl J) 13.2 18.0 19.0 19.0 19.0
e T ¥

2019-20 & SR, Siia-8cR SHIBATHT BT Hebel Taer HifEIH 1.89 ¢k BRI B &b Hoblacl 2018-19 &
1.69 7RI FRI8 BY 8T 31X T 11.45 Ufaierd 61 gfg Gt i Sfiaa-aar Aot & ofieR, 29 32h1 & forw Ae?
3R TR W 1 WU & 39 g & RUIE A aTct J IpTaHaedi & | Sita- e 3aeT A fwe fod o &
5.08 TRT FIg BUY HI g1 & 2019-20 H 5.73 TR TR1g BUY b NEIH 311 &1 Bl 511 12.75 wfererd &

gfg gt &1

12/
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R 1 AR, b 3 BT N R
YR Y Fa1 3R A doil F Fget NfARA3N H I T 81 P A1, ARSI foxd Jan3fi &1 v
3uNihT Y81 &1 fad darera g1 s1fsd affe (B wff e afafa & 9 & 51 571dn 8) & 2007 $i Raré
H 3 P17 3 wfgard! araan3i & 31efi off, Rl aRaRT 3R 3RS fardtar Jarsii & waf
GRT 2015 A P01 50 fafcra Juwa! &1 @RIG PI 31 Fabell & 311 2025 ddb 120 fafera Juere! A AfAF &
B &1 B YR, YR WBR - YR A 399 RIS i a1 Hawr ol URd & ardd dH & 38
3, 31K efiv-efiy et 31k Af3e TR R 3iawTE o a1 $g & w9 & 38 & foig, 310, 2015 § e
o) AN TS s & YR & Uga! MSUHua & fosarifad fasarl

Telial BIAIe e S35 (STUBHINE) Y RIS (AR 2021) & 3R, Poe R 7 3rgvhpuadd &
dfFes IR W 15 Fal H ofidf I R 3471 517 7, ST 3PTel & A o9 af & 3R 31135 dgeagui &R &
SiTeT 1 Pt 3Suthuat a9 faeir 8 & o v faceh ge1 et & 37efA sradda &= a1 St
21 ¥ IR-FarfAEy ik Rarf &, Faet % 31efe 3rgad dim de, To6 w9 A aRad-a g ger & fag-
IR i FaTU e Bl &1 YR H Ugell TSUHUHR, dfd, it a1EIR, P geied, argam o,
i1 S Al i &3 & ATUS 316 UGH BT &1 I8 Bg YR H Uit & afeviarg 37k sidifae &
fore widier U39 gR & U H s A IR BT 8l

YR IRBR = AT o 3MSvhuRil # i Jansfi 31k 3ame) & Qe & fav Hfga 3k wmffa FAame
BT b 3TTLI AT &P | Scb 3TcTTdl, ASUHUIT H FGAr i 31fareict uepfa & foiv facdia & & iR
3 IR & FR-FAHS T Bl a1 8P1T| SAfelv, f[GY-Fag fAamHes ardraRvr gH & o foe
YRA H AEUHUIH & v vhipd fadia e & 3Taadndl Hegd 6l 151 ATSUvhuadiv Afafagy
fe¥iaR 2019 & UIRd BT T 3R HATSVHTAHAIC J TR 2020 H Teblepd fAAMS S &Y H 3191 Teller
I T | ITEUHURIT & IR TR AT 3727 3TRE13MS, Jdll, 3MEINREITINE 3R Teh3RaN & I h
orfera fAfed &Y 718 & 3R 9IRd H 3MSvhrast F ofiar 3cdTe, faxda Jamv 31k faxdier TReme faxda faer
3R fafAamA & fare s gl

TSUHUHA & flv AT e wsit & fasa &
fAgifasa onfad 8:

‘ ‘ﬂwﬁm%%mﬁaﬁaﬁﬁ e R Ay & o0 3 o9 55 Ied
§2 ARG T1eFY & fav geg Raforeal a7 sar @ik, TR a8 awgai,
qe13fi, sfaadt, =arst &3 a1 feedt 3= oty e & ... siawrsia faeiia
a1 dg Y TR IR Afds ARB2ATEAT &1 STBT 382 31T MenPiehi
3R A e & J1Y T Ui YeH HRAT g1 I§ R BHf &l
YA foxiia Pl & AT FHM ¥ TR Ufadeef H=4 J Jam §911 & faie
g1 Fioe srdvmuerdt fay & et off 3 v siawTsia fasd &g &1 qan A
gﬁaﬁaﬂ?ﬁﬁmmaﬂﬂﬁaaiﬁ@TM”
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afdber aen fad dut
fafaai, aRas, feenfAgel 3nfe & deer & erRieay
HEUBUIHIT BT 32T YR H MSvhua 7 3w dvemy, fachia 3cme) 31k fomia Jamsi 7 o1 fafafi,

wfaferd 3R RAeRid wen &1 §fd wrf 3R SfdT TReY 31 sndvhuedt MivRAfAS & & ga & A
ST &1

2 3761 H faeig ay 2020-21 & foiv o1 sl (1) 37k foxd dufat (vl gRT fose 51138 afdr 3ie
eifeyd Far3fi & fafAgw 3R fasRy & faen 7 3nEvhueRiiv g fabv 310 3url &1 dwdiR IRdd &1

MEuHUR]t & dfds & fav URME Thads 3RS & e 01 30 2015 & gRYF S3N3R.3MSHIS.
dNf1.14570/23.13.004/2014-15 & 37¢fH TSUHTIA dfd>T SHISTT (3MSaNY) Bl IATTAT &5 GR H R3S
feonfagen & Jeyf H fRefia fesam srm)

MU 37fafAem, 2019&33{311?1313@6? 2020 I EUHTIH J M Qfthdi 801 &34 & 915,
20 FdsR 2020 BT ATSVHTIHC (Jfd1) fafem SR 31k H#fAgRAd v 1w Jars aivad— JAfAd a=a
& ferg, WWW@%#WWM%@WW%@W@WWW%
foT0 & 3Maedes TeherT & A1 3RE1S gRT FHeffd e o 3menRd g1

IMEUHTIHITT (SfdhoT) fafam, 2020 mETwHTERi & dR}] & v @A, dared 31k fded ardsl &
foTe =9 RAgid UeH &xal gl o & faf et & yar s = 8, fafra erl & 31efF 3aisns gRi
ST fasw a1u fAgen/afvs/feenfAcen 1 giiar Je oy, faf et & 31 §} g U ST aret rRfaaml
&1 3 & fATe Y IR AP o5 101 & of1fds 3 Faet &1 3ewie 4 3| faarg &t ffa #, faf el & weget
37 fafaml & 31efe SR afva ap &t

BIA-FAITHS & & 37efH 3Hd BRG] &b GRR & HieR T gRT AARTER o1 FaT Pl Jfaemsi—a
1A & feTu Hisgal Fames g & qRad= 6t 3Taedesdl Bl Hafdid Brd §U, ATSUHTHATT fAfzH) &1 a1
TP BHID IR Be; TR R el feenfiaer TR &- IR B &R W 8, S IMSUHuRD ¥
fareiter 3carel, fardir Jar3ii 3R i Rl & fara 3R fafem & 319+ ofies! & 31 yurdl fAde &
HGG BYI| URA b 8] 31efarey 37K o yoted! & siaffaa iftsl gRT 3ucieel HRIT IV 3/awR] &l
T 381d §U, URdTfad AU @i & Al 1 31 dfYep/@sN 3iawrgy facia el 3R 3iawrgly AHe! J
Hatad IS GAT3l/HHEE! & fav ST fasam S|

Fll§®'|@l.3l HIyds:

Hiser Sfd1 fafm AR 3R fAgh dt I uRd H 3TSTHERRT & omar a1 ufafAfd sriferd & w9 &
yfcl I T oy AT 3 I 3ART S &1 JoT dob bl YT AT Y™ A P v &g bt 20 e
JUHE! P GATH il UG BRAT AT ¢, o &R THY AT AR TR §HIV 3G S0 | HTdGH Jel
Jobl Pl MSUBTIRT H Y BT IATIAT P U 3197 e I[g el I 3Ry 0 Uit SBeA1 a1 3R 5719
oft 37aeaAT 21, S @l fefdafed! UgMm e o1 aa- &1 apn| faceft del, Sl yrd & 3ufRAfa 78T 8, &
foIU ATSUBTIRA F g 311 B & fIU 30 31Tde Bl HaRl - & v AifaReh ddiar a3 er] g1

17 3TSUBEUTHIC 3737w, 2019 &) &RT 3 (1) (1), 3 (1) (5), 3 (1) (5) & 37efi7 aRuTfia

RIS faehia Far dog wfABT / 15
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fafem 7§} & fore oo et fafame smaasart, s 6 ffdafad St ard (TaRiizm), Faa
R fOAUINOT 3FUTd (TITIUH3IR), 3Tl 3d1d 3R &g & v sor-aifes dar FReffea & 81 dfes
fafam oft g grT Reet sfdss1 e 1 3rgHfd & €, SHfTU 3ifH SBUIGTAT (Te3NUHAR) 3R Bipd STHT
oftaT gfae Y HIURATT B S U ReeT STHT HARTAIT 30T (AREIARIR) & R 7 AR H1GeFBA
fAeiid &1 75 &1 WfYBR01 I 317 AP el aegeanii & fAv, SThuRit & f&Hie 04 e
2020 & URTH AT 110/ HEUHTHRA/SfH fafAaw/2020-21/1 gRT URAG Raid d & faftrz aRusi/
AR G 31 30fieR b &1 fafemi/aRes & Feffvd el sraegewan Farar &

1.

16 /

fafeaf3dt anfa 3gurd (TerRfi3m): ssvweaiv & e 11 fader 2020 & aRyx Fw@A 110/
IMEUHUIRITT/dfdT F[e12/2020-21/5 GRT 1Y PI 31 AT, 2021 db ¥93-Rifg 3R W 90% R
STV WG I 3TaLIaaT AT 3101 FR] IR TR 370, 2021 TeRII3R &F 100% TR §91¢ & Pl T8
& g1 SRy 3nSUthuRite Y 3 & 31eef, goT TR W UeRi3IR S0 39 Wb &

fAae fRR faTdIoT 31UTd (TT0AUH3IR): AEUheaiv (3f6h) fafaam 2020 & fafgw 5(2) &
39R, TAUHUGAR ol UIfAHRoT gRT FeiRd U 31 R ¥ 1R or] fsan s1rar g1 11 f¥isR, 2020
& EUHUIITT TRUF T 110/3MEUHEIRIT/SfH1 fafAg5/2020-21/5 & 3AR, HiY F Fare-
& AV TAURUE3TR 31t P el B

AIavsT AT (TAR): AISUBTHHAIU & &1 11 IGHaR, 2020 o TRUH HWAT 110/HATSUBTIRAT/
dfdsr fafAam/2020-21/5 & AR, TAR DI Jod dob GRI IJ8 IS gRT ged dob W o] fafmi
& 37e7ef AT IR IR S0 W7 51 BT &1 S ABROT B 379 ot S &b Wfease 3SR gRT
ETEIR S 397 371 BT AT FHI0T U5 YR T

e STHT RTd AT (AIRSIARAR): Y BT AP MR W 378d! U fheA, 3@dl urd FHardt
BT 3R yRa & Aard aftsal I 537111 B 3% W ARSBIR3IR FA0 G 31Hard gpm, 3 faera
B ™1 & T E1F R A9 81 RBIBR3R B 5t oft geh 9 J a1 fageft gar # ik iy &
ARG @I H A9 A o R F T HARTER IR DI BH A BH a ST TiR) gRT H9Y 3507 Gfcrgferai
(-9 Tfed) 328 A I A1 37 R FI EMfcsn & w4 H F70 @1 31T THhdT &

TRTUISR HifelT: rEvhueriv (dfdn) fafem 2020 & &AM 7 & AR, dY W Uhe 3URSAl
& AT B I db ol SRIR-1 Uit BT 5% 3R 3URBAT T & A H J 9 ol feaR-1 45t b1 10%
BUI-STAH AT &b 37N TP EPh|
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3T FRIGATY:

1. STHT FA:

3TEUHER! § Reel dfcba1 Iawy &l Ham S & Heed bl 1 H I@d gU, 3023 &7 3URT & H1Y, S
GRT S ST aTet! offdhaT STHT ST Ja3il 31 A1 35 3 Segb ARhA| 3 It FAdel Jo 3 YR R U I
Hce Aeiid fasan s &1 dGTRIR, 38l U fh 8, 378dl ured fAarf aafts © 31k Aarfl/3fard srRdRe
T IRAPTA TRATV AT 2° P e IMSUHUTRT H oy & e fosedt off 7eh aRad-i fagef a7 & fageft gar
T2 GIeT ABd & 3R IADT AT X Abd ¢ VhsUHU =M, 1999 & 3udelf & exelH, d1 &I, Badt
39 38991 P! BlgaR 31l URAI SUA H ei-g & AT T &9 A 3173 &, el Ieb &Y A URaq-1a fageh gar &
-G A bl AR &1 ot ST -8 el S @Il &vediaRUT o HIegH ¥ U S|

2. 313w 3iR Aaer:

1Y DI SUBTIRA H 38R/ IIGT DY 3BT Y Y2AB2A A DI HAf &, ieT:

i. Ul AR I 3R WP, ufaagde 3R TRE: iy YRd § AT &= e bl 3R 9Rd &
ITex ARy @A d1a Afthal & foig, fasslt oft R H, 3MSUA3IR Hegap! o5 30T # HUTErdl & 9 § BR
PR Il &) YR & g} safesa & urg A &1 afkf=iys %5H1, 1999 & 3usielf & 3reaef= gpml

i.  BUTgfg 3R e
i, OICwIfer & fadhl 31k W@
iv. faa9r
v.  3R-8% 3R SI/3EUR &
vi. fomgdie & a1g fAaid ®fee
vii.  Fafd wiftay bt e T 31k BRI
viii.  3UHROT st TR ST (GRIAH el Afed)
ix. frarfl/afRard Rea Aol & ot &A1 (Rard afts a1 31T, 1999 & 3udelf & 3reefia &)
3. eRafea 3a@me:
g PI 3RaAfed GT I 2f=aaT & T v I 37T 8, 3R 3 Fmifpd o wed &
i.  SRafed Ageel § 30eR & B3R (IER) YAl BRA:
I 3T ST T Ueie 3Taegahdi3l & fav
319 T & W P AT AT BRURE T RIBTE Th) P ol
Mg DI IR sRafea/smm & ULl = & e
i, i Tagdsl H g faaeh ga1 # fAuer & A1y R B9 I &1s & 31k g1 sRafed H urraA
iii. 31T B 3MSTA3IR 3feRAT8e S8UaT URad (3N3MSTH) 31T BT
iv. 3794 I9uf fAqel i &foiT & feiv waul sRafeq a1 arrer 3rgde) o

v.  IR-Uc gl sl Bl U2eher BT 3ATRR AT 3rsUhra! # 3uRAf 7 a1 HRd fRAd Il

18 FEAT-T Ffes” 1 372l & Oa @fs 571 HIPel @ GIEY P 134T 8, 153977 [7aeT Joey oot FIfAvv GIRT (AR asids & geir-Aeifa fee farie af &
B G FH 1 AT 379061 ST 1 e 1

19 “eAr-areT Rardt &fos” &7 372 & ves 07 &k 57 YIve 3 98 a1t &b 8, 5wl Aeaef e e a 7 giféleeur givT e adds & Jerr-
Reffd 7 & &5 1 BT 389} STo a7 Gae &1

20 YRd H [Rarl fch & 5741 &R B9 § gl §1Y Ga Pl HgE BT [ 0T c14a- YRd 3 [Rar] it gIvT [3af 5a1 5 YRd & &gy 4T $1
[Agfh & Hee 7 IecAie N7d §b GIT ST 32781 1 3390 3T faemfAael & 3garerT 7 81 .

21. ®) i P} A oft g &7 & GRaA-17 faaefl 5T 7 F3TE 7T FIIHARIITE GRT TIe] I, F=7e I 317 F1ae! A7 Gredl et d1 317777 81 @) g
@1 [l off a7 &g & GRad-19 faaefl GaT 5 3118 91 FBRHATE & HeTTa] 3] i3l GRT 1] 1T 3117 FTale 577 @ @iei &1 371 81 7) &g
@1 HRAI3TE I FGRIGd H501 T3] & A [3a2ll 5T 9s1abe Frayfadl 8 239 & 3593 & YN H 76 dret bl GIT 71 GIeil et 1 33A1 81

HRTEN el Fa1 dg wfABT /17
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AEGI0T 7 3799 gRUF 110/ MSvhuaiiv/dfeT fafem/2020-21/2 & #reay § 3SUhTEdt #
NN SRafed -8 &1 JAUTHS s & 38T I, ARGIBNS & IRYF I Seiznst H.afid,
f¥7.86/21.04.157/2006-07, &1 31 ST P HT-TT, P AT I A1 P YR 2|

d1 o1 1 31fAFZH, 1999 & 3udel & 37egef, YR H AN B aTel AfhAl Bl ThAIas-Uhdlars
sRafeq (vriars & e & fae) 31k vrdiare =151 &R sRafed (vraiars & Ject a3 & fae) & Uereser
A B I 81 Y UHHaTE-AEUANAR R-Ue sRafed 3ree (TASIERT), =A1s1 &R uRadH (ATS3RTH)
(3M3MSTT Afgd) 3R R & iy aret vt ofi-1 % S5 & Ty 361907 &R AHSHIAT (UH3TRU) 3 Idhd ¢

sfafea srdel & IICHI &, TISISR 1 ATSvHua! & fobv 1w 3Rafed oH-a & aer fxm & &1
3= 3c1GT H, 3701 O WIY-W1Y, HSHRUY, NATSUH, Jal IRdd, Hal 3MSHRTH, U= 3R fdbeq
SEGES

Y GRT S BRIGA] Pl AP -1 b 3597 A, MABRUT = 3794 TRYF T@AT 201/ 3MEUHTIHT/
$¢141/2020-21 & ez q, 317 d1dl b TIY-A1Y, Y R P &4 & v “SaiaeifAe ¢fE wewid (Rsid
dep) fAGeT, 2018” (FAG2N) P e HeNeHT B 1Y, f&ids 5 FER 2018 PI AT 7| 3H ARE P g1l bl
URd § FP1Ad 5T ST P 3maeassdr & fom, § & saaie ¢S WiehiH (S0 & Hiead & Wier
-8 T Y 31T &) o1 &1 i oY g vat & 31rast mearafefi &t Aamsil o1 3wiRT deh 3R -
a1 I o AR &1 ST A7 37TATST ST & HIEIH 3 Ti-G R 3 3099 ST Bl SR gRT IfId w0 3
A fosdT ST TR T

HTSUBTHA! # HISUAHR UAEIUH SfST BRIGAT Dl 9GP HEd Pl WIBR B ge, Al i, TeHET -

U4 BRIGRI Fae, MR ReTd o & srezerar 7 fadivst Afafd &1 31e4 fasa &, 591 3MeUhuRi B

HBUAR & YA ATIR & dog o ® H AT v & (oT0 311993 3urli ol RAw1iver i afifa & fav

®. MR H HIACH AR & &9 &b &Y H 3MEUHTIRI o [dbRT b folv 31qdct aRRATTT o1 fAmioT
B & felv 37a9a% A 3R AT T3 BT [HeRoT Tl

@, [UiRd aegedni & e § MEvHea § gaaH FAame 3R 3faRRIIdS Jfaensil o
3TTheT BRAT

. A S ®YH (P) R (@) & fi9 Rfgd -1 B gy B & feiv fafre 3urt b1 RAwier s

18 /
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AR 8 - fi¥/ vt 3R Y & AR & AEUHUTIRIIC & ofd1 faumT gRr
STR) Weeaqut fafaasi/MAael/afvesi/feenfAden & Arofi :

®. . SR g I
<0 fafram/MAger/afvgs/feenfager T 5
, EUHUARIIT/2020-21/
1 3msvseadiv (dfHT) fafRm, 2020 Y 18.11.2020
: . MSUHETIHIT/2020-21/
2 3SumuEiv (dfd) (Fenem) fafaem, 2021 Se/3RE 008 25.03.2021
. 3MSUBTIAT/2020-21/

3 3MSUREEAT (fad &yt fafaam, 2021 S0/3RER 009 25.03.2021
MEUHUEAT (sfder) fafAad, 2020 - FRITEIT & faw 110/3TSUhTHHI. /sfdaT 0412.2020
faem-fAger fafa=m/2020-21/1 o

110/3MSUhTIHI. /sfdaT

5 3esUheadl W3NS sfvafea e 04.12.2020

110/3TSUHTIHT. /dTHT

6 3MSUHEIAT (31 A9l 2020 R 04.12.2020

, ARSI faeii Jar el H fageft gar & AR ©® 110/3TMSUHTHAC dfet 04.12.2020
feom-fAcer fafA=m/2020-21/4 T

g MSUHUHAT (sfder) fafam, 2020-fderRh Rame 110/3TSUHTHHI. /sfdaT 1112.2020
3G9I RATY fafAam/2020-21/5 T

MEUHETIAT (dfT) fAfm, 2020 - '3E® AfE 3R 110/3MsUvHUaRiiv./SfdT

? 3t P e & e goa & ReRoTwR feenfAder  faf@m/2020-21/6 11:12.2020
0 msupuERiiv (Sfe) fafAam, 2020 & e s aRa=  110/3MSUmeaHe./dfdt 54122020
TR 291 3R Wievur fafA=m/2020-21/7 e
. v ERiv (Sfd) faf =M, 2020 - SR & folv feen- 110/3MSUHmuaie. /dfdT 20122020
fAger - o uPiieRY IHsiia & Aream A Jufd &1 WFidRer  fafAam/2020-21/8 e

: 110/3MSUHUIHT. /dfdsT
12 oY g fou a7v 3R SRafea wR ser i Raiféar RFRI/2020-21/9 02.02.2021
3 SfeT spIsl gRT INBR $i 78 WRAT STHRIIRN W ST 110/3MSvHuIHI. /dfdHT 03.02.2021
P R fafA=m/2020-21/10 e
. 110/3TSUhUHHI. /sfdaT
14 9T 3R e & Al & A1 a=-gA-q8aul T A mapptt 11.02.2021
msumuERiT (sfér) fafm, 2020 :
. 110/37TSUhTHHI. /sfdaT
15 - BRI & faw Acer o T 16.02.2021

- g P aRUTHT

URd # FAadt safehdl & foe afayfa # Ader & 3gea ; o /AT
16 dfd1 SHBTS (f1Y) o Y §F W1 WieT- & ot YR J 1o/ / 19.02.2021

e Y S faf=m/2020-21/13

R i a1 dg WfAHRoT /19
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fat dut / sp1ei

ST 3TR BREGIT, fAaer Ferg, NEwIfer yeerq Jare, argaH 3R Oid eifsht st facfa Jarsf &
YT T UABA P forier Aa13i & qiRfRfcreh! daf H wWeAehedr o # fad bufdi/ghiedi Agaqui
fiies! AT €, 539 UBR S Y YfiiesT & Rab Bl &

HRBUHTHH (A Su) fafAay feqies 25 A, 2021 &I foxiy SR & fav shifea-diga wfawgelf
ITATARUT Y& R P 36T A b 362 U SR fbv 370 &, A1fds § HdirH RN HHD! b 3R & P
Y- fAsgerdT, TRafRfar 3R gerdr oft gAfaa & 9|

fAfAgHY &1 31T U] I8 & b 9 VIS 1 0 Bricbery, Si fas ShaeRaT 3R Urw, 3Rafed aH-cH &1
3UHH T 3R 3771 AfAP AT MSUBTHAT H 317 P 3TcTdT ST BRUNS ¢olel g 3R IIRATRG BRI
2T BR & felu IRAT Y& v b feiw 310 d €, SRaeh! 31l Saet gfial IR-deb Hegafcdat @ & &t
STt 81 OISt & fere fafagey 3tk aferer= sadsdl & o Jider- RA1f0d B & fag, fa du-l & fFm
PO Bl &A1Y ‘ST Tprdad R 3eRd &1 fAf=ml 6 gdisarar, Tared & 99 3R fbu 0 HrRicsAT &
YR TR 377EMRd 2|

fafemt & oifeeur & eI U, Wgth 3eH, AT, G S 718 § Usiiaul & d1g, ATSuHeadt §
UfeCIST 1 AU a1 T AR &1 AT Pl O SHTS (V) Fel ST & 3R S A1 5T ST bt
€ 91 fos fAaer S8 A1 (a2l e arent Ufed, siam oft Amer &1, &1 3ifam 31frae 3199 g eafdeR
A i BRIGAM B 381 81 3HT BRIGAM! Bl & P IR 3R SAfeeTdr 3 3NUR W o= AR
31247, f3, 7Re7 37K SR-Re7 BrRicemy H epfiepd fasan R &1

Bac IR-UHE BRIGA] ol e dlett Uieelst & farg, faset off 7ok w4 & ufvad=ia g1 # =Aad 0.2 o=
JUE! AT e Yaht Y Pl 3maeaddr - @ity R Ot ufedlst wifdeseur g1 fReiRa Agere & fore
3R AFEE ‘e 3R IR 3R W feenfcen & aier & erar fedt off el a1 sRURe gemH
e &5 37egefiH 72N €| G PRI o= arett Uledist foRad 38R &1, faxdi ofist a-¢4, Faer, sRafea
&1 RIG 3R et enfireT &, 3 fore fosedt oft eh wu & aRad=ia ga1 § =Aaw 3 fAfera= 3Pl sTer a1
B BT TGP gl STafdh AT BRIGATT B Bl 3T Ufedist & fore, TR Shaefor 31k re 1f
HI BR$IFET 3R bfee Ifg Mfid &, F v Jaaw 5 M Juast &1 dsit PV &1 37aAH &1 S
37cTTaT, BR 3HR/1 fAAY BRIGAATI! Bl 3i5TH & dTet! Ufedist &l it 31urd, fafaafdt svavst urd, 01
AT ATEE, HRUNE YA 3R MfAERUT gRT FAfEE Udiaur 3mgeadsan3ii s} firerft smaeaesdni &
37egefH fopan ST &1

20/
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AA-c/ufsear/aRare /S

3TSUBUHA # Sfdho1 RIS o 7 31 91, 2021 7 15 HSY Faferd &1 o= TgRIE dopl A faet o
2020-21 7 TSy & U H 3791 gRare Y fosm g1

IRuft 9 - 3gvhuadt i Hufa

Aforsa 31 2020 FI AT 314/ 20216
. & 3R AN ffd & 3gaR A9

HEUHTHH H pel 3R (fAfera 318 3o ) 14,103.8 14,977.0

ARof 10 - &Ry & gRaTel &1 faawor
3109 2020 Fi AT 319K 202161

& AR fQfa & 3R
IMSUBTHAIT & 3T Bl I 12 15
IMSUBETIT & 31afd 3Mgaiy H dHaTRl bl HT 87 18

3SAY gRT fbU ST ATt BRiderdl #, Al Sje & Wid AR-d 3R HcR-2mT 3R, Head 37afd & Ale,
Sguaa TR & 3R e 2AMAe g1 3R IRFAAS R BRIy 58 I W IR faed 3R afofsde Hoi
R Bed &l

3197 2021 &1 AT & 3R SUhuR! dfdbar MRt o o1 et JMedb HUT 11.58 fafera 3mib! seR
£ 37N 3SR BT e 3T B 14.97 R 3AAH SR 2

12,000.0 11,098.0
10,000.0
PRIR (JGATT P A1)
8,000.0 7,702.4
6,709.4
6,085.4

6,000.0

4,000.0 3,302.7

2,000.0 1 056.1 .

1,000.0

o af 2019- 20 faeha af 2020-21

B /st W 35 (oTRéEY e/ snfe. M 3=

3P 5
ESUHUTH H 3SY BT -8 Varg (Afera 3mAE sTer #)

HRTE fachia Fa1 dog WfABoT / 21
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6,000.0

5,321.96
5,000.0
5,346.85
4,000.0
3,000.0 2,863.20
2,077.52
2,000.0 605.10
. ﬁ 261.66 162.06 - 266.98 151.74
1,000.0 [ | [ |
3197, 2020 dd SHR—IT 319/, 2021 dd IHBRIT
B 7 =R W aftRe Hur M YRGS AidsAe 3UEAT B BT
TeTHl/THIRT Bl T3 gRT B gty o T
g 6

Y U1 311 b1 SHr (FAfAA 3mAH srer H)
22.00 22.00
I sRuRve 75/ et

W ) R/ e R

FHIPIA 7
31 A1, 2021 6 A & 3AR BRI A32A & ybR (Afaaa geadh)

ARofY 11 - AEewHTa A g A g 3RAfeq srgdel & ger

3¢y SRdfed e (ThHIATS-ATSU3TR) - 18,128.8
UHHIATS-ThHTdTs it 3,011.2 1,483.0
HeT gRddA 802.5 839.5
UHaTE-UhATaTs gal fadbed 310.6 10.0
151 &R YR (HTSIRTH) 20.5 25.0
el 151 &3 IRAd (HIHTS3RTH) 54.8 258.5
el & YRAAA(E3RYA) (A3 310 gasie 22,732.8 24,600.7
qRdd (3N3MSTH) Aied))

3 27.4 46.3
Fal 26,959.8 45,391.8

22/
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goTeld 3R 333 31, FAgfeai/avmef, uerem

IMETHERRAT Sfdo1 Al 31k Ridere! & ya HawTe e we § TaxIdl T PR Pl ufcsan &
g1 Il fay ok & Tesell & A1y fguehe JHeiid-s- J0d A &1 3506 &l ASUHTIHT J A
37ARY & Wl H 3AER A1ST v & folv 9 31 $cig (37E), Bre-Riet Busde 312iRe (The) 3R
USRI eI 31ATRET (UI3RV), ob b A1 Ut b1 s |

30T a¥ & fare Hfai 3tk SrisH

1.

24 /

THUT3TS Pae o HILH A &HAT AT - §6 BR e JeaTHed (S13780H) de-3eMd ga-T
Iare 37R farerr fafadl

3= fATHe! & A1 FHSTAT-SI J9d &A1

farceft a1 Tmeiie THSiar R |

MMSUBUHH! BT 3MSTANR H 319dCI ATIR & folv Ueh &6 & 1Y H A1fid e & fae fadws afmfa
CIRILI

IMEVHTIANT Sfh1 E5qe - dfdo1 & ol ada AW Thad SR Bell

39IH Fame e & el Sfd @raar & fore guf Wi arell Tee (3o Aisd &t
GUTGAT TATA BT

v fafAgdl # onfie faffa ggel3i R aRared feenfAcen & At 3m3e FHvAr o el
fafere, daft Shradh, PRUNE YT feomfAgell 31k erawry sl & weareH I Jdfdd uge] enfia
gl

eV, RGO, Tdl & fae aRearea &fist 3R 377 SRiGeal & JaM 81 W dRieay fafdrs
feenfAcer STRY &l




P .

Uil a5TR

Tfefal TSR bt ofAieeT & duf=il 1 Ysht &b Gere 3MTde Pl e Ua BT 3R 31eferavan & wH faerT &
IPTGH TAT A &1 TeT P UBR Bl Ffeyferdl & S fob SfFact AR, H0T 1eM, qRad- ufengfer, e &
gp1edl, sRafed 3nfe| it aTsTR o 37R Faer & ot woTtedt & Iarest dx- § Agaaqol fiest furd &

IMEUHUIRT 7 il IR & A geieF 3R 3msvmuadd] vegeis iR afayfadl &1 =it & megq 3 geh
e afed faffia Aredl & wrd & fageh dsit & Jarg & Idrgst B Hi aHdl &l

ITEumUTat 7 wifd Ayt fageh Adere! 3k fardt ardRN & ura § gfenyfa sl & g 3@kl
T 39 & foIU Ysh Upfid R Whd &1 S 3feTal, ASvHeall # Al RS dF 8 &3 5
ICIE-H, THUHS, M U IRSATA BIZARI0T, Y-IreT RIS, /a1 fAaer 3nfe & faceft fFasr &
3R By & oft Te1er & o 8|

NRAT BRUNCH (dep, Hdiows 31 Afed) svmrasd & T vaadsi &R faceh g7 ais 3iik/am aaren
s 1 gt 3 Aread I off 4sft et wha B

31 96 U, ATSUhUHH! & Y5M aT5TR o1 o18d Ueh &11a/d e dhg & &Y H IURHI 81 Hebdll & cllfch (Ha2reh!
(YRd Ifed) I FAaer 3nBRid fear 31 9% 3R 37 fAGR &5 § 391 B I s B 31 Jb|

el gRT Ufayfal STTR & fafame & fore fafame thaad I J Adl (FIARTEN iy Ja1 o) fenfAger,
2015 3R THI-THI R SR B 370 &g qRA] gRT, 317 &1dl o Aq1-A1e, Agifed 2 A ame bradb
Y& - & fore e fasan r o,

®) LI vawdlst, FEIRNeH A 3R FadrR

W)  Heagdi

M gEh e

g) B afegfari &1 fef 3k
g) fAfd

01 37, 2020 I ITETHERT & Y37 d5IR & AN 3R Fma & v 3TSvheRiv veh Fame ¢l
forftar af 2020-21 & B8 FEF P 1A b ERM, MASROT - INETHTIT P f[GBNT & folv B8 fePrd ggat
&I ¢, 511 Af AP HAdfaH A3 & AR 2|

fafarae, afeasl, feenfagell 3nfe & dder A Hriaemy

TISTR AERTAT TR (THTS3TS)

i TSt FEINe A 31k FEUPIR (ATfEd ¥4 I TH3MEHTS el STdl &) 3RAd SEH yded &
e gfergfal STRT H fafd 3l & ATIR & v 59 UeH avab 3R 317a93b AaRA-1 hHdd UG Bdb
I8 YA 3= & A 3 SR ey, ere, raferd 3R areeff s & meeaqof offier fumd &)

HEUHTHAIT I SR 2021 H, IR S BHAdD 911 3R MSUHTIA § AR v § 39T &l
MATEd PR P 3827 A THTEHATS o v IRATfAd Ueblepd fafAami & aR & wrmel ot SR 3|

AT, WfIHRUT gRT AAIGT 3MSUHTHAIT (SR 31aRiva-T IeM) fafagd, 2021 (“u93mesns fafam”)
@ 119, 2021 H 3rgHifed o e 11| wRitaT TH3S3S fAfem, 311 a1dl & JY-e, ASvhued &
TH3S3TTS B IRRMRNAT & e # 31fAP AN UeH avd €, 317 I gif¥ica] & 37ATdl, 3dd M
Hcs! Bl AiRd B & 3R TH3NE3NS gRT Tt SEH JeieH JAfAd a=d &l

IRTERT i Ja1 &g T / 25
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TRAteT vH3NE3E fafawl 6 g fAdvant s UeR &:
®. RRenf¥ar

MSUBUIR § UH31S31TS b QRRemdr Agifed &1 I gri:
IRURY 12 - 3MSUHTHH § vH3E3E HI AaRenidr

Hafean & 91 HaEIfcaH & Ty

THATSTS
GIRT emfed % R enfed %
. . KD Tagdal B Y B 26 THSIS Bl BAllcId BT I HH 51

b Uagdal
Pls 7T Afth 2576 Pls 3T Afh 25 ddb
I UEisT AT JHIMNE fPTH BH T HH 26 THNS3NS B HAIlcId  &HH J &Y 51

TN fAmm
PIs 37 Afth 25d% PIs 3T Afth 25 dd
o IGELININ HH Y FH 26 THNSITS B BAICTH  HH I BH 51
PIS 31 Afth 25dd% PIs 3T Afth 25 d&d

SHAICTH TSNS I 81T, 3R Wi TSl & U doalfedy & MieR &1 A &1 51% IRREMNAT &P

UIfARUT & Ud 3iHle I AU THATSHTS H fobeft oft <afeh g1 10 gfdierd a1 39d A &t
RRENAT A1 HATAGR BT 31FARIR0T &P |

IMSUGHUIRT & TH3TE3TTE bl AREMRAT 3TaLTBAI3N b Ul P! YA B b felw garied PR dx
R2TUA T B AT BT &R 3R HTEN MR TR 3797 QRReRT G HfAaR0T $f IRed BT &Pl

9. Rad Ied

I, ATHA

Vi.

26 /

U HI-IAT-YIE UH3TE3TS & YN & HI A 9 $H 3 e quadl &1 fad ged g1 =feul s
31cTaT, WYL, AfE H1a9Te &, SEH Jaer 3T & ®Y H, SH1S P Jadrd Pl Yopfdl 3R G71a & 3neR
TR Ot HIRICT-YTEd TH3TIE3S & folv 3= e gea FeiiRd & Jad 2

HIAT-YTE UH3TSHTS fUeal facii ad & fore &9 avf Rider & divd e de arfifes 3meR wR qenfaes al-
QR8T ¥ eIT-GRIfard fael Jod YHT0T 9 WIfEehRUT & IR Tl

uH3S3me fafremt § PefRa smasadmant & sruer §, e grt Afés wma-fm & ofir fosht
HIIAT-9T TH3IE3E & Mt a1 B IRRER S fAGeres, sfgd e 3R yder fAgeres nfie gl

fosdl HT=ICAT-UTe UH3MTE3MTE o ARY aYs T Yfepi3f 3R el &1 s w9 3 ffds far s anfee
3R el & chRTd I UG &, IdT B 3R YaeH aw- B ufebansii Afed 59 SHbIsT B ufesansi
T XTSI fadT ST dTfgu|

fopaft HT=TeT-ume UH3NS3S ol AR &8 3194 AftheTd gt & Tw veelH 3R ueela &I fFAafid wu 3
gHier dT|

foseft HI=ICT-9Ted UHSHTE & Udds fAGeres 3R T Yeier il 1 Ul 3aR Afgdr &1 urei AT
BT ST 3 wfdesvur g1 s fasa smoem

HIIAT-YTE TH3TE31TS O AfATRI &1 3167 9T 311 IHI-TH IR AT gRT fAfgs &t smestt
HIIAT-9Ted THATSHTS 379 A1 AP bt 31 faumil & 31671 v & felw 3ugeh Aifal 3roHes|




P .

. HI-IAT-9Td Wb UaE=ish 3R Iemeited A & fav I <ilfia

IEUHUHRA § Hicb Terisil/AHIeied Al @l REfcifdd & dde § Aaeqesdrl &l e Bl
3T &:

i. oSl @ gmeied 3R Aer,
i.  gfafoal &I qriidet &,
i, Fderes e 3k Jran @i,
iv. fAger IRe fAfg,

V. a@ﬁEi%.’:ﬁ'\’ﬁqz'H,

vi. SfaA geeM,

vii. i URTdSI gRT ¢f3 H Baplae,

viii. I TRIdall gRT Fg-37deeTqH,

ix. IR fARARdT ST 3R 37T9ET a9y,

x. o 37R 391 &1 39T,

xi. A, e 3R areeff ugs,

xii.  @Ta1 3R 31feRg Sfe o1 Wawarg,

xiii. 39t 3R A,

xiv. fAger 3R Rachierur

xv. qog safed # smmeie o & i 37K QY aye- & fov Fmeie ol & AfIPR|
3. AIIAT1-yTd PRl & fae am= gififica

3Evhead! § RASurRY & fRgfafad & Jaer & 3maaedi3 ol Ureld &1 39T &

i.  fRAARICEsigA & fav ur ufergfori,
ii.  fQUPIR 3R ufawnfr & o Imeidr,
iii.  FEYPIR 3R SRIGATT & ol FHSdT,
iv.  YoTe 3R Ui,

v. ®Afaefdd,

vi.  fAdere Jrar & fetw o,

vii.  AfauiRY gRT aroRd,

viii. SN&H yeeM,

ix. SR FRARAT Qi1 31R 37T9aT axgetl,
x. ARl Bl RN,

xi. &,

xii. M9, 3R

xiii. ¥, et 3R aRael ugw|

RSN i a1 dg wfdeRor / 27



P

IMEUHERT # 43h SR wiRfAfad

RIP Taudal

ISR Hed R gfergfardl 1 w@dien 37k S99 B Heg dedT 81 Ieid UaTdist Suf-ai 3R Il & fe iR
A Y5ht e uga & fov weaqul yfiet A 81 fafafia wiRfferd & arefiar ik gram gRfad
AT &, S ALl BT 9 & BT JRfAd ®9 F TC 3G & 7GG Bl &, 1Y & U=l 3R R A P
faepRT 3R SATIR TIh H WPT &1 T 3R ST &

IAHT H, 3TEUHUIT & &1 RIS Wb Taraas ¢, 312fd,

i. i3 SRR TR (3sumua) fafies (“gfean ansuave”) 3R

ji. 0TS MSUHTRT fAfAes (“CIUaS- S Uh Uil |

Ef31 3METAVTY BT 3GHTe YR P HIAII Tl H3il gRT 09 SiaR, 2017 I 351 311 31K 16 S, 2017
3 gABT IR Y G| S §1G, UTUHS-3TSUBTHAT 7 05 3¢, 2017 & 39T YR Y {3

INDIAINX

INDIA INTERNATIONAL EN{HANGE

A SRS

7 1. SfSaT ST & AT BRI H
WRd P AT g, 2t g A1t

2 2. TS 3MSUBTIRIT BT YURY IR &
-1 e 4t fasrerTs Butoft g1 b sk

28 /
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LI Va3l P HI-IAT BT IR0
Iy & &R, Jdll 4 29 7, 2020 I YF & It Ueb aY bl 37afd & v vAUHE 3TEUHUTT B 7=l &l

BT YaH faanl HTSUBTIRIT A 01 37ageR 2020 Bl HSUHUTIT & felv UhHT Uehlhd e &
FY H BRI BT Y fBATI HEVHUIAIT A YR HATSUAURT bl 29 fE&HeR 2020 b1 Ueb ay Hi 31afd) & feiw
HI=AT T Ad1epR0T FeH & el

H1eite Ao (i)
JFETRie T ¥ieh UaRTST I ST ¥RT § S UaRTdel R FAsifed a-a Y gfF, wrmneiied 31k Fde
TTere 81 IR g IR T & 13T R B R et & fob Ifaiueisr) & s ai-3 calRdl 3R paret
Rieb I fAuern Se|
IMEUHTT H 3 it BRI €, 3120fd,

. AR IIARRTERT JH1LNeA W (MSUhuas) faffies (“ard 3msdiRil”) 3R

i, TAUERT 3SURTH! gHieH fem fafies (“uasmsdiiiva”)
“gfean ASARN A 16 A 2017 BI Ef3TT HAETATRT - RITRI U8 HWI 3 v Us Ul divds Jd
Ja®ie 3R 9 v 4 fivs IR 50 Jadics 3R IdwE Afted sfaadl/Ra $ie W skafea
HHINTAT PBRcb YR Y fobal| S da, TAATSHIRITA = 05 S{H 2017 I HYAT qReTcr- Y faba
ARt B A= BT AdiBRoT
Qe 94 29 73, 2020 A Yw & dA Y P AU TANSARTUA BT A= dT BT AdIBR0T fbaT| 3MSUHTIRITT A
29 feisR, 2020 ¥ Y& B dTelt Uep ay & 37af8) & felv HRd ST Y H1=IdT BT FellebeuT o &
fAdurR
fASUPIR U faQivst faxiia Tra & s gfeyfal Sia sfdadt RRY &1 Stie ¥ H IdT & difds Wi &l
Wfifcis THTOTIAT & ERATARUT P ST gt UfAfS 3 J1eam A 3T I HIAR 51 371 9| I8 Gatall 3R
fair Sufaat @l 31a- Tfafart @l Ueb W IR %9 Y 3Afa AT & STeT 3 wEieneF 3R fAver % fa
Jucte] 81 Hebdll &
IMSTHUIAIT 7 G FRAIPTR Y dsfiasror e fasan &, 3raifq,

. Pag FEAUPTR JaTe feifics (WHigvdue) 3ik

i. e afafa REUPIR fafads (Trvdsive)|
HEeHTe A 30 A6, 2021 DY 39 gUi WA dTell FER—IS HU-, HSTAU EUHUTRT ffdids
oA fasarl
UaRIdsll IR ¢S & falv 3uere 3drg
shafest
3 A1 1 3 31 velt & Hed e €, el gou WeAfa W 3nenfa siafifed o snfa (3 gQRem
3R 3 TR (SN U I bIop) TR 3R &l & | A Jidf-fed 39l & 9, 903, JaTU, AT &, JI5TR
B 3R eI AMAA & SMEVHTIH! TaRTTisl H ¢ 3 foTU 3uciee AT UbR & skafed i few v &:

&) JTbib sRafed W) sfaad! sRafea
) Har sRafea g) qug sRdfed
2. AAIPR R (E3mR)

SIR RepTRI ATt ATer & i fobeft 3 MR & § fAfd 31eran Yeitag Su-it & 3idf-ifed gfasgfadl e
yfaffdda vd &

HRTEN faefia Far dog wfABoT / 29
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3. %1 faad

FU1 U IR & fITapT 3U1T U TS Yot SjeT 1 ALl 31T 3c0d I O folu avell & | STRIdd! JHY
379 § <11 3R qereH ol &1 Aafaf@d srgvmuei & Iefiag o1 3uawur 2|

&. fageft ger sz

g, ATl di

31, fA/ANer/aR AT §i 8

TAUHE ATSUHTHY] - THSIUe HAde

TAUNE 3MEUHUIH-UHSURT Bae (“Bae”) MeUhen & AT 3Gl & e 931 ffaafsd) g 971 &
ﬁvm@aaﬁ?mmﬁﬁraﬁwwaml Tsivag & e sRafed § wiig 3R fash &
3778} WG THSTUaRT THUIdT & HIeZH J UUHS 3TSUBURR 0 31789 AT wiethid TR ¥t S0 | Tsiua
Tdie S THSTUaR 3 HIeaH W ot fobU TV TR & foIU URT-9 515 & 4 H BRI BT TAUHTS ATSUHUTRI
TISTTURT Tddt & U1 3iT8R & A1 te-3meuhuad! & 319 ¢S et & 3iTev & Bef [ree|

wifa

TSHURT - BRaT, 2021 § “THSITUaRT 23T PBride 3MeUhuadl wigde faffics” A Tdidl &l 3svhoad!

T onfiet s 81 5T TG, TUid} &l TAvds 3Msuhundl 3R vimsdRiiva gri ¢fen g wa-amneie
I & ®Y & YfAE BT =T &

gefeh AT Gl =T (THUAUEH)

&t 7 24 18, 2018 I IRUYF Tell/TA3N/THIRE]/SBIRUATYL/A3MS31R/d1/2018/83 & ATeaH I 3MSUHUIH!
T THUACTH Y 3 &, S facel faeret & 16T ATSUHUIRT TaRTsil &R 2fea & felw art 31epT-31cT
T 1T TeTdr3i & Ares I VS 511 Abd gl

vHUAUeH $i A9 A0 39 U6R &

i, facel fAaerel o1 3SR MSUHUERlt § Ieids VeIt UR 3TcT-3761T AT WTdT Teraish (“Uerdnsi’) &
H1eH I VT 371 bl 2l

i.  UGIAI3T Pl ¥ich Tariall / FHIRNEM fATHI & 12 Usiiepd fesa sfeam|
iii.  TIGTAT3T B AT B ITPT-37ePT AT TTdT BHI IABA T & v 3iHaE B I Tgal barsd! 31k
mmmﬂ%ﬁ%%mﬁ%mﬁﬁﬂmﬁﬁﬁwaﬁﬁﬁ%ﬁaﬁmsw
|
iv. U 31T MMedh DI U AN Mg ore (i) fem seam, St g # i vaRTdst/Imeie
fr gRT ) yerarsit o Jdt 3ifam el & fore et geml
v. IR 139G 3P 3ATAH ATgeh &b “Uardiil” gRT 31ael Ufafe & wwy féam smeen
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dTe-1 THUAUCH $A BRI HdT 8?2

THUAUCY bl BRI Bl 82
®. . eI RIe Uadsh B 3ifan wed o 28 & fore 3i-aE errar &1
«  UAP AP bad U UGTdT P 12 USTa0T B Al ¢l
TSIl ATeh! Bl AHTd faTaNoT & UAB B Fdhdl ol
31 Mg BT fAGRUT Baet YaTdT & IR 39t &id gl
Q. Yl ¢s e & foTv vapifaes efe We (Suaw) o1 g1 3R b &l
YGIdT ¢8 TN & folv Uah1ididh Samene e (HTUHRT) &1 IH1d = Hbdl gl

g, Aud gRI Asfed ¢8 &I v & fethiee HivH gRT Bls T & 91G Yaldl & ATed b
Uifesd HTeH gRT IHINE 3T STTeT & 3R 39! Auer fasan siar 1

3. Ud® UIEH b o8 ol gHIRNeA 3R e had ve Hied (“Ugifasd dfen”) fosan sirar g1

=
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ST AEUATRT IellaeT Ui

AR 3MEUIVGT A Ul dbgicpd 7 b HIeaH ¥ dfYes A S1eIRY e Ugd Yo s & foiv 18 Rider
2018 P! Telldel TR cii= fbaT| Selldel UeRiN 3TSUHURRT & HieR 319 el o folv AR Uergeisll R
BRIGR U 3 a1t 9g-3111% a°F 3caral 1 fafde a7 dep 3R Ugd e e g

AR gfg As &1 iR (vasew)

IMSUHTIAT = 07 3TGTER, 2020 B IRUA STRT 35371 & 51 GRT Ues v i 31afd) &l uia a¥ des &l 3ifafeh
37afS) e S6T ol IR &1 TG Ugel Xeid UaTdSil Pl 3197 3cTG! & forv 31faes faifaafsd) smefifd ov & gam
AT 37 AT & 31efH, Wih shia 3R 31T ST Aegafcl & Ffia e sfafafe aredt gfergfal &
ffaafad agm & faw AfEd 3afd & foe dicare fear siar 8|

dI3TR Hegddl

3faRars

37 e 3 fareiiar TR & 37 Fderes 6 Jufd 3 QRI a1 & 9 & Bl v & | 3RS Saiae
g7 4iifcres U H Wiep AT 37 AT I Wbl &1 31AR&ID I yffresT ufafadl & fa<et, goupT, IRy
3R/ &1 3 AT P B R & foru 3nRe/mfafardy I JRef UeH HvAT 81 310ReTd JHINEH e
o} B FhT &, ST I8 3791 31FAREIP MEHI & -G ol FHIRNEM 3R fAde dvar gl

HIMR&IH i TeAffes IRl AT &:
i 37T oY R
ii. o8 I (gETeie 3R Ager) 3R
i, 3R AR
g A, 31fiRere Jg Wt war &
i. W& B U B aTet Al AT AYBRI TR JHTG ST arett Ul & STRIBdT gRT &l 375 A7
&I ST aTell BRATS] B IR H AP ol JYfAd 3Gl &
i, &P DI 37D 3R T &M T3 P IR H Bl 7S AT HI ST alelt PRATS! & IR & Jfod bRl
g
iii. a3l & RplE Pl F70 3T & 3R 39T e adi &
3fa/afenyferi & 31fiRers &t A=
forfta oiRfRRfareh dx & Fderes o R &1 JRa 3R Ja1 Ag@yul SR €1 ATEVHURRAT A Euhuwdt
H faRaia a3l & fore sfiad iRRATADT T HY iaen & fAv, 24 Bravl, 2021 1 ARl /gfcyfadi &
AfUReTH & ®Y T AT & foll IHad STeT {51 g1 3MSUHUIHIT & 39 IR H SR G gRT UIfAGRT I
HIRIAT-9T F= o §1G 31AR&TT JaTU UG B o fell ST YbR ol UieeIsT ol &iH ST 10T &:

1. URd H 31MRe® P wU & Usfiged 3R fAfF=afial

2. fagelt =R # 31fRersd & &9 # dsfieed 3R fafafad

3. facdelt &SR H 317 Y3t IR Aeaddl & w9 Ysiigpd 3R fafafid

4. 3

O H, 31 STl P ATY-TT, TN HIFCS, SPBIS Pl BT IRTAT, FAdH Hael Jod ATl 3R e fdd
HHC MR &1 30Gth @i &l URebey1 & 718 & dlfcs 3MEUHER! # sfdd TiRRAfAH! dx & fav Hfde
HARRTE UPTERT Bl JfALTSTb ST 511 Hep |
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ofS aeH

ST Ster /230 Ty Ot fedist & 7 weias Ui IR 319 393 3 W & 1-319f 319 Mg bt 3R A ¢
ST Tl §1 ETetifas, I 30k GIRT AT 317 SIehe SieR|/f3 Wl gRT fAsifed 281 o1 amehed 3R fAge
T A g

IRoft 13 - g snsvweasdt & fEn aaw
Ige-3msTHhuadl I ¥id Taadsi( 31 AT, 20216 AT & ST FuUa v

39R) EUHTEH
SfS1 el Y HAT 53 50

HTSUHUHRA F TRTIS ¢8 il b folw STsTR & ITeRTS 37K Ugd ol favaR e b1 2f2 3, 3msuvspuasfiv A
feHieh 14 3SR, 2020 & IRYA T, TAT 68/HATSUBUIRITT/THRE-TUI/2020-21 GRT Iieh S /ATARS
e (Usiigpd) fagelt AR # RAd midipd sfthal & A1ead  Fdere! il JT5IR Ugd JaH v & fov
I TRTdSIl b ATSUHUIATT I7 it AT Q1 o A1) AT Y& B T8 | TTh TaRTsll 3R LIb siiel b
urg fAaerel 3R SR & f&d 7, ot d 3Rd wwel, e 7 3fcatf@d smaegasdisn/fenfaen & FeiRd oA &
foTe aRaTeTEHS A< grml

HILNEM WS

JmINeA W F IR sia SIeiR/SfET Few g e wnft Higl & wmmeite 3R Ruer &1 3mafia
BT gl

% w9, JrTNeH Wew Fufafld rf v &:

I EIeneM - 3797 it SfET el 3 gl &bt 10T SeT 1T FAue v el a1 ReiRor el
Il AT - IRATdh JHTET BT

. SEH YdeA - T ¢S Texd & faiv 31f3m stmr/H1f5i o 3ner w fQfa dam RaiRd s
IR 14 - e 3nSvhudl & Iuneied e

ofSor-Tg-Tmiene TGRS THINEA

IoeNeE A1 (3191,

2021 ! A &b 3AR) SR ] T
URA STt 3 5 1
eC e R Rl 3 5 0
f3coft sV 3ilv THIoNe/= Howy

NBUHTIHIV 9 11 fGFaR 2020 & GRYF U, JAT 113/F0HAS-EIUERATH/2020-21 & T1ead I YIS0
& 3HIGA P HegefH, a el Ufedist &l Fie-3suhuad] # oaT Sriferd ¥TAd v 3R ¥icb sy
3R THINEA FaT B R H BRI B Pl HAfd < &1 316 dep, 3l AR Wel 3R FH1N e Fe!
Pl MSTHUT! H Wb Uaadsl AT JHIRNEH M & &G §7- & [elU U 31T Shls ATAd &R Hi
39T &ff|
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Qidmiferdl A9sR (o)
fua & v AW & 31 09 Rder 2020 & 9RuT & Aieaw J SR giarer feenfAden & e ufdd
et (e feenfAcer, 2015 & Jdt gry (S fasam rm e
U & v e Gl &1 7 fadvam 3 UaR &:
GGy
aRame fgenfAcell & de &, i vfed, syt A1 varwerdt € & A1d, fSe! =Aaw AaiRd fAad gea ¢,
fAgfaf@d wai 7 smsvhuadd & divrd & w9 & BRI B Aol & -
®.  Qdl-Usiipd Dl Wt AeFadl (ST ST AT FHIEA A Bl BISHR) AT 3 ARSI Jedpit
0 Jfl-Usiicpd Heddcl o JedPl A ATSUHEIRA § ar AT dRp SUHTIRA § qISwhIfer
yde ATV (RUAN) TGH B Thd &, 511 Id & IS DI Widia & el g1 59 31arar, a8 I8
IR B fob:
i 3MSUBEHRT H o I iuAd U oA & folw [AQ serfes 1mdfed & smeaft|
i, omar aRETe feenfAcen # fAfde el 3usie (diieprur UTed R Pl BIga) BT HJdTcr Bl |
iii. o Ui @ ISt # 319 uRaraHl & fafde, foxdt, aRareHTars ik meifierh s 3
379 ERe] ARETeTH] ot IRf&Id B P 3TadsdT P
Q. 3 URAS (31id, PRURE AT TAUad! IT foall 310 THMH IRT1 & Y H, 31 3197 7o 31fAPR &
& BIEAT b AefH A=IAT-9Ted 8), WRd H 1 facelh SfeR #, 3msvthusil § iony & %y & FareH
TR B TP &, GUAT Y& d= & folv HU-T IT TATCT! ST Abd gl BTaiics, 31ePT dHu-T AT
TATETYY &1 3161 33T &l EP1 IS HTdGeh Tact I & TSUHUIRI & Ul A1 Teaverdt g1
4, YHTUTq
we 31fABRI 3R HHaR! SHd a1 AfS-gdeq 3 IJ&fd Aol o &1 31f®R & 37R Sl IRd 3 SR &
fraredt &, 3770 U fosadt 31 IpTa A1 TRy AT TARITLF AT Wik et & YTofiaon 81 kT & 5 39
facel efAsR H fordla SToR A gRT A=IdT-uTed/diigd 2l gletifos, Afg 3w afth aRd fegfa
SISTRI H HIGT e & ol TA3svaer I yamofigsor 3ifaart grml
7. fAad g
i, 31acH! b Juf B g Ied 750,000 JUTET A 1 &) g1 AR
i.  afe don Pl U omE B WU H w1 3531 7101 €, A fAde god Pl 31199761 B Jd SaTs gRI
R fasar ST &1
iii. e fion B JERIS Bl B U F W 3531 311 &, A Adet Jod &l 37a9aqbdl $l Teb
&Y GRT & GR1 FobT ST BTAif, 3PR TGRS U1l ACS! I IR el el &, Al 7ol SPbIS
& g o IR 4= fosam e
. JAdH fAder It
EUHTHH H BRI GUAT JTedh I 70,000 JUAS! A HH I gferyyfani a1 Al Tar 78l 11
s. P T garasrur
MSUHTHRIT H BRRA YIoa 4t Argeh! &t AN Bl 346 gRT 3Ty & 9 37 dlel U 37ch] @id H
G|
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A2 TATEHR (TSU)
et GRT 3MSTS & feiv M ® G &I feHies 09 STHART 2020, 28 HRAL! 2020; 3R 28 fAdeR 2020 &
gl & dgd aReETer fGenfAgel & T 9fdd AR gfenjfa vd faffma i (iaRvrs A Ja1 &)
fgenfAger, 2015 FAfEE fasam s/
372U & foiv e e & g fAvam &3 UaR &:
P. GltpuT
MSTHTIRA H 3V & FY & Usiiavr & fiv fRames & Rt 311de a3 & fare Rgfafad safts 9 8o
®. U DYl IT TAUU! AT Plg = FHH TG €11 & ATd g VIS 3 319 gl SAMABR &b
S $ 31T A=A § 37K 3MEvHTERy # 3ME0 & WU § 1 avA Y 559F ¢, Faw
IATEHR JATV UG B o T a0t T UeUerd! a1 Jabd! &l
M. U 3TePT HYA AT UAUAAYY &1 TS HI=T e &1 A 316 Uget o g 3MSUhugl & dou-t ar
AUt gl

9. Rad g
®.  HSUBERI H Usiigd 318U & falv fAdet gear i AifAaridr 700,000 Juds! 21
q., IS SV Bl AeIb HU-l b Y H WA fasam Sresm, di Faet geg Hi 31aridr & Tes
Y gIRT &1 IR fopT SO BTetifas, 3R TP -1 HIFGs! bl 4RT A& PRl &, ol Jel paT
¥ e Joa &R faaR 5 51 A 2|
. efSd ATl & 31efiH 318 0/He SHhT8 Wb gRT fbU ST Tl T BRIGAM & AU e
3R T ¥ A 3eh e Je B 3AaRIAr B gR1 it
1. 37UfaYd 31l 37 3rgua
321 FetTg S aTet 37acd! & UPGRT 31k wfafafeRl & arg fAgifesa g anfgu:
B, & IHI, g IWBR AT B} 35T WBR AT fpadt Ar=rar-ure facelt fayfdemer ar deem a
givaE gRT ATy 3R et fayfdene I faa, o, e yeeF, arftis, 3refem,
U3t STSTR, SfdbaT, e a1 dwifdsdh s § raaie drgdn a1 Fideer 331 a1 FHderR
fEeetHT (*FAdH &1 o Fi 7afd)
Q. o 3arel 3 gfayfoRm, ar fAfd/3nRa/dicwiferd] geier, a1 fAder TelgdRr Jar3ii # Felg o
&S BrRibedl # B A BH Ui IY 6l AHd|
. Y910 ifAarfar
fA331 &t TeTg S a1 3Mdeh! o WPieRY 3R ufafAfd & oy &R Imy fAgifed e TaesRr Jani &
waﬁwmﬂﬁ”@
®. AR H I8 dTel YPiGRT 3R wfafAfey 3tk Farf & Jse 3-
i TR O A1
ii. AT AT A a1 8831 (ThUTTgs! Sf3am) I1 URd H fasdt off A1=rar wre i vaad st
Tfgd foet 37T ITa 1 WA I F91d fob VT YHTONGBRUT TH3TSUHUH gRT HT=IT U &l
W, URA P a1 & YPiigRl 3R wfaffey, Farfet & dde #, feudt 31 W1 ar dee a1
THIRIULM 31 Wb TSt I Sl 39 fagelt SfaeR # fadii J1siR R gRT AM=Idr-ured/
wed &l
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T, WRAE gfayfa S1STRT & Hee H A3 Hellg & arel YPieRT 3R 3mdesd! & yfafifdat & fav
TI3NTSUHTH A YHTONER0T 31fAarf g

IMSUhUTAIT (ufaayfadi o1 ffam 31k hagdn fafam, 2021

R H 3TSUHTAHT B IATYT BT 3597 HRA Bl [ABRT vl P11 I & flv Y Y3t yarg 1 o
35MI & 3R A1y & & 3R AP IR W IR iy Jansi H ) of@et & faw 3 ufermeff
ERREEREEGEEI

IMSTHUIAT J 3MSUHTRA & ufdfa o Gellag a1 & e diser Fames e 6 wten 6  arfe
3¢ AdAH STEIR BRI &b 3R SR {51 31 Wb HR I8 YA fosan 511 3eb 36 9 Iy IR R 31918
IS JarAH w3l ol ufafafad &el
IMETHUIRAT 3 fAfTm & 3¢l 7T, 2021 B HRfleT IMSUHUHRAT (wfesyfert &1 FHofam 3ik gefhlagen) fafam
2021 qR § el v STRY fasan & 3R Fufafla yeRr & geagd & fav Aames hrads YeH e &:

®.  3R[EIEG SIRIBd! gRT ATEE Ffafrl Y IR Hidsies J2reer
g SRl gRT A& ufasferl 6t ves 3rgadt Ardsife Jermer
ICTE-319 SHUH! AT THUAS gIRT A fciyfort &bt =i
et Sitagr
U fA91Y Y=t 31T Ut (“eadivd”) g1 FAfEE uferyfaal b1 gRfAe Ardsie dereser
PR 3Gl 1 hagar
0T gferyferdl 1 Jellagdr, 3R
SUgstt HoT gfergfet & gl
mfr AIRIAT-YT b TRTdisll R ATt f Jalldg 3 & folv woRdn & AT o &,

difeh TR I SeTaT &1 311 Hab 3R T & HIeaH H Ysil c7eb Ugd UTed v o feiw Hieifiehl-3memRd
YT 3R FeTe-319 Tfgd HUfN BT Fam IR 371 b |

A fad #@5 J foiig 9 2021-22 & GG 57 H, BAee &P H 9a[R & d61dl oA & fav fige
O & ‘AY-TaRr A ga 1fid o3 Pl INuT Hi| SAfelv, SUHUIRIIV gRT UdTfdd Gid &l 3897
IMEUHTI H HIRIAT-YTe 2T URTTST UR ¥eTe-319 B YA ldgdl ol A& ST &

g% 3T, fagel 4sht dufrll & faw 3nfdfes g 3k faenT & meayrf yade & w9 & HRf &l &
TRATAd Iagdl [T AR Hufa (329 w0 I W1é-31 3R THeHs) gRT aPTd Terd! d¥ies o fageft
43T e o &1 bl g

gD HcTTal, 3EUHUIAIT Bl 1&g SUHSH faTi-gIvuT Y Il BT FH evd gu, W fad & fov v
U HARRTEIY o a4 b 3R g1 &1 7 fen 7, 3MEUhueRiiv gRT ueaifad e 7 Suxsh ssoT gfergferit
ST o5 31 aie, Tiere 918, IR a8, 3R Aaad A s Jie! HI = 3 v Trads il gl

AP RS (3B31R)

28 3TN, 2020 Pl IMEVHUIHIT H SHR Y il b I F9@1 S19Y Y 2| THaeh, arl el dufdl
DI MSTHEIRIT & HI=IA1-9Td Ticb URTIST R SI3R SR a3 3R Jeldg PR & 71879 I gt sjeH &
e ST 2

MEUHTTHIU gRT fReiRd hraad Rd & (3TSUTHUaRll & ) a1 fageh amfdsr 2 & fAefig su- &t
IMEUHTHIT H Wb TaRTTST TR B3R STRI e 3R e, Pel 1 8T 1T 8|

22 UHUSIUE HTTICT 317 30T FITYfal (AT ATEH TN I ATETECTHC 3 T2l [G9eild Faeiar-sia 1 geaierdd! &

a4 d 4 9 4 4 ¢
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SI3TR Pl GlaGAT & AT TR Pl g fAATATY 37 THR &:
®)  UAPB2A B HIPBR: 3R STRI B B HTHBR 700,000 JuHe! (AT faceht g1 H FHewaT) 3 HH B 181
T <R, T HHY-THE TR HEUBUHRIN gRT TS fobeft 311 A1 & A1 &1 o1 g1 el

W) YAl SIS QIR BRAT: STRIT, W Yeiefc(b) o HIEHH W, HTSUBUIHIT Pl HHIa] YAl
CIATAST TR BT | TGO HRATGT IRTd GeaTds] WR STRIfehat, A Big &, STRY & bl ¢

M) QAL GIATAST H YRS YhEIHR0T: UABII SATdsT H ATdsTAdb ULl U Jefd Yheldhrul
nfiret &1, T STRIedT TaciapeuT, Tferferil I Haifdd gaciopeut 31k afvas # fReiRd fse
3R HefAd GecIepaoT QMfAe gl

) e AR Sedl e Yeitia () & el I A1 e fofedst ufssan & Aream 3 3R B
$ima fRefvd & Jaar &

8)  ~AdH 3HQAGH: SI3TR B Yeldagdl Pl AT bael aHl &t seshl 516 wRdTa # 31216 700,000
Jual(aT face FaT & el I1 THI-THT R TS g1 FiE fosedt s i A s A

9)  GAaGdT: S3R Bl EUHTIR H HIRIAT-UTed e/ URTDIST UR e a1 3Ta9db gl

g0& AfAR™, I8 HHdD YR H fHl oft TarrdsT (MSUhuasdt & aTeR) a1 fagel afder 2 § Ydiag
SI31R 3G dTet! U Ul ol 3MSUHULRT H ¥eid URIdsl (TH) TR 0 S137R Pl ¢8 & faiv o1 foeat 75
AP L2l & 3fRTh U & R H g 3R AR B3 & J&H ST 8,

IEVHTI H T Taadlsil § Jeiideg SI31R dlell buf-ai ARaR giificl 3R JacidRul aedasdi3n &l
qTet @30, Tl g & Tefed 3maedasart Qi &:

®. faxig faavor

AT AT Yo Al geAT3T BT Yhc IRl
fOrTEY 3MMeR IR SRREMAT Te TRqd a1
3791 a1 RUIE H BRYUINe Hema w131 &1 faaror
fASUPIR & aRad &1 TBe im0l
PBRURCS BRATSI] BT Fh BT
b UaRTTIS] (STT) Bl 3 THI YbCIhRUT T 376 d 319 I UaRTlol /TP STl g¢ U1l
®Y  Gag fasan Sirdn &, o 1 e s1rd €1
d1 - 2 FAAYPIR G 6 gl Gflagdar

1 VEIST claivedlst foifies, divws faiffics 31k vauws faffids & Yailag sfdact ORI 3R vHarseds w®
Jeidg USI3R & A1 JAideg bu-l g1 Hu-t A 3191 FASUPR G 1 09 fawdeR 2020 B TAwHAS
VBT faffics R fgdiae Jeidgdl & w9 H Jeliag fasar|

S FTSUHUIRI & TEIHR B Ugell T (2015 H $Hb I16- 3 bl ARG ) Hieb ga

BUT dlo1IR

AP 3R [ W1l o faadivor § 01 Agcaqui YT 9Tl g1 3f¥d IR |, Hifds-19 HEHRI 6
YBHTA P AT, TRPBRI 3R BRI A At The P BRUT IR G@HTA 2 3R 151G 11 h WRUTS P
foTT Tt 0T [T €1 SREIE 31T SR B3 & IR, fa¥ 3 2020 # 24 fefera Juws! o1 Ho1
SeT 81 3fe St & ot 3k o1 & gfE & BRI, 3fFE HU-A-5Ed 3T 2020 & Febet TR 3G
23 UGBTI 3qTeT 317 391 Ty [Harae HS3IC13vHea31g 31 HE0HEOTHT & @12l fGUeie dasiar-sii &1 gedigNadl &
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b 35% 37 TGP 355% & T &1 Sherl i H APRIHSB AIHHI &b SId5]G, SIPIaRUT 3R TN
T8 IR IRBRI D A T 3R (A & & Iea & G & HRUT dfFes BU-3-3M81dt Aard
2021 & 3 IgA I 37120 &1 HEMRY S HieaH A 371ffep JeR Bl IA10 3@ & fore, 311depier HE gl
e e fF I 2021 7 AARS HH AT & THI0 G|
IR & off, BIfIE Aed 3R & fere fadisor 2 e auf &1 g & TReR) o1 & 3coia-14 9fg g &l
URARI 0T S15TR Heieht fopAet $TRYP o 3R, fad adf 2020-21 7 HRURCH & Wi A & e ad
B gt H (~6%) Ffa gs &1 3 FPHI & BRURE 3951 A AREIHTE 3R ARBR gRT 36U 3TV FHAT 39T &b
BRUT ST-Tb 3951 DI I3 FHH R <P 35311 0T H gig F drasig, Afwier [AeRia 3k fawmraehia geif b
o1 H YRd H BRUINE HUT-dbl et H-i1ard! BT 31dTd HH &
IRd & i 37 ®9 3 s e gRT Janfaid 8 €, Siafes Sehuasig &3 oot Frfel W gl vedr 2
BRUNC §15 FTSTR BT fAAR B3 & [T, TRART FRAPTA AR F TR & Bigd a1 Hgayul | 39 dae &,
facel Faeres URAT HRUNE HUT IR BT ATUD 3R IT&RT B H Hgayul YfHesT AT T &1 &leifes, MRd
7 9 s¥itel fod @ 2020-21 H TBRIHS 3, O oft Yee aeia FAfE-372021Ra & Heryd Rigid! & BRUT URd A
Tt aTe JeTdd &1 IeT IIfRUI SeTafd §, IawTsiy el ol afs 6 w1 3R 3mafd memnet & wonfyd g
e, AAfes afell 37/afd &, 3suhuasdl 9Rd § afYeb Ysil YdTe B Iel § Hgaqu add &l dabd ¢l
UGBTI Uagdist & HUT gfefaal &1 &t et GidReTsiy famia a1 &) fGenfacer, 2015 3R
IEVHTI F Tardsil IR 0T Gfgfeidil ot ST e, JAag B3 3R AR IR & aR & SR ITRad
qRTs IR 3Teni &1
IMETHEIRA H FH0T Ffeafadi BF IR = 3R Jeliag a=a F e, T Tavrdsil 7 Jeit gRT 3rgAfed,
faRd Shradh fAefrd foban &, fad fgifasa fAeiRd fosam = &:
®.  SIRIBAI3 P folU 9T AHES, 3R
W Suhemdl § Hor ufavfaat ST aRT & v 0 9 STRIGANT gRT 3y &Y ST arelt feig
3MTaIHATY |
MEUHUIAIC A HRIE SNSRI T TATH TA137 PI 3791 P forv A1d 2021 F Ale SaRTey fochia
a1 oy (Ffcrgferdl o1 ffe 37k Gefhagan fafaad, 2021 % IR & wmel o3 39 fasan &, foRad o
wifergferll el Ieaegen oMt &l
o1 wfeaferl & deer & yrafad axdier fRAfemt & Rt § Rmifesd onfie &
1. fafam fAafaf@a afory B ot afayfal & 3TSvheRil & ArIdr-urd WKid Taidsll IR
Tleg 81 & v 9 €14 &Y 3rgHfe T T
i 3MSUhEHH H Nffe STRIGAT gRT SR 301 ufayfaai
ii.  9RdH FIfAd STRIBAT gRT STRY I 318 0T YAy I ATETAR & 37ctran fopadt oft
e # faceh afasR
iii. AT SIS
iv.  OTFSRUT gRT FAHI-THY TR A Pls 311 0T gferyfaai
2. faffem fsh FAEisH & Aream @ o1 gfayfadl & veifds fAiHa & fav dc® gahciarun
CIATAST G B H T ghl|
3. fafAaW 3ARTER A6 & HIUR W SUHS diad digl bl et a9 7 Fgm =1 AeiRd
3RS TBEIaRUT aABAI A HBUT Ysit B 31T I 39T IWH, Amifre 3R Fdd
RIS & 3fRd w9 I fasam 51 oo |
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fa a9 2020-21 H 3MSUHTIA & et BT Gl Pt 5.5 fofera Juas! &1 MSTheddl § A=Idr-urd
WIP TaRTdsll R e av 2021 7§ A FH07 aGAT I 3MEVHTRIT H 98 d151R B fadR g1 6l 3men 8|
IMEUHUIRITT P fIAY 41 3, LA 3R IRATA Fig) DI Gl bl JoH S R 81| 3fYb TR R,
fA3eres 3719 Yit 37Tde BT Hodidh- dvd THY TSI BRDI Bl AT a3 P U 31 ST &l IV &
FATshe ai-sw SfAufed R & 3R, fPI3 IR # U &= &1 ff 2020 # 700 fafer Juwdt g,
311 2019 & 70 1 P A oft 31 21 I8 Fdd [deRT & v sh waM oA & foTv St fAaeres arefiesdrn
&I yafRld BT 2|

R STcTary BRATe HR Fcld fdbRT & 3fFb Adc UG P Hl ST T g1 39 IER IR R [iRd
IPIGH (TASRT) T8l ol /T R & AT, S1SU & A TdTd & fob 2040 AP TR 4.5 e Juas
& 1321 BT LIS &1 B T9d 3MMaAB Yail e P fole T &l grft 3R sHfele YRd gRT FeiRa
STetaTyg el I IR PR b folv AHARTER G3h TP &1 ASUHTIA 3 Add o & v iawrey Hg
T & foIu -3 vsh Ul bl aRepedT 1 & 3R 3 ke I8 YR STRIGI3H! I RIS el A
M, A 3R Tad Gt Jer & v TR STfiesafsi o wem sArdr 8

dobfctes fAA2I PIY (THTEUE)

HRd # BRIGT I RS SjeM A e AT gR1 Afssd fAaer deb RAfS sjeH & &5 7 3= gig 3t 51 &
g1 d9 2f2a1 ursde sfqadl RUlE, 2021 & 3R, EfeaH urgde sfqadh (dig) afevbu & 2020 & Sidl 4o
T 62 fafera Juwd! & W Haigd Faer 31 & 7 378 | 39 3191 & GRM, 5 Wi THe! J1oTRI § $ed
90 fafcra uwEt Serv 31| Freifes, Theh AR 398 § 9Rd 6! RAaRT 3% R fRR o1 g3 81 I A
7 31 & o Fa2rep! 1 fIRT 35 &1 831 & 3R dlf=ar b1 18 31faiepier 78 At 3o TS Seior &1 g
- H HaH Bl AT HIR-AHBISd §o| HHY b A1, 3l d2reb e 3 a3 S H1DRI Bl 3R
Bl | gfg feare & ¥ 2

e METHTTRT YR H A yeier 3ePT 3 fore gformelf 31k Tghf aTdreRor ueH &var &1 3TSvhus
& 9T qUT Yft WraT gRad-1adr & it 39der 3RS A & Agayuf [deey & wu & 3R & &l wft
o-¢ 3R Fame 9ge3ll & fo, 3msuhuadl I Tarferd € aTell U3EU% 39ddy UsU® ¢l 5db
37cTId, 39 Re Pl Y BT AT B Bl TPId facer # AfQariid 3ddd fAfS wmfid o &I gorn &
HH 81 3uth faig 3MSUhuadl 1 ufdsy # Affss AT & foiw uwidiar sider 97 & foe dicanfad &
o AT A g R F 37 § b B IRAT v & gy Al de F 3l aRfies fAfeE § set
facel fAaere! I 9T R AN & 3iig & farw ST {5 STTaT 81 3MSUHBUIRit H U3NSUSP &l IATIHT &
JfAensHe 1A & e, 3Tgrhuadiv 3 Aames gia b wwfiern B § 3R 311 ufawelf SfaeRrT & adfad
137 &b Y HIGLIBAIHAN bl IR BT 81 UHISUS Bl ATSUHTIA! F 37ebd e & forv 9 fader
2020 & 9RYF & ez 3§ FAfAfEd BeH 3510 0 &

i 3SUBUTIR § UHTSUS ol 317 31 ALl & A1 €Re] UTEUH H a9l dv oY 3rafa &
HERY

i, 3MSUBTIIT A USUD gRI UIChIfaral Uil & Tg-fAder bt 3Afd 3AeT-31eT Nhiferd &
mres J € STt 8, Serd o FAaer bt oref A= Giewhiferil 31Tt & gt & 31186 3% - &l
37R AT F19 & T Y107 fosT IR &1

iii.  3MSUHUTH! § UEUS o FefRd ordf ot 11 U 571 & 3rezpefi=, 3ymefa o &Y 31Afd 2

iv. U3MSUS fafaml & i fafdefiavor W smsvthuasdt & offav w3NEus R @r Al &l &,
ST 15T 9 & 30Th Uahc iRl & 37eaefi &1
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Y-HUGT A T (3RS 3R 3raTRaAT FAder =T (3fdew)
3RSITSCIST 37R ST foriiy ufeyferil 3 Arezm A ALK -HUQT 3R I hrad aRISHI § faer
& foTu 39! A & Uhd I dlal fFaer e &1 31RS3MeC! 3R Sfaew oft Sactust &l 3ot Jufel &1
0T PR & TeH 41d 8
MSUHUIRIT & AT=IAT-UTd Wb UaEaisll IR 3IRS3MMse 3R gfde &Y 3TN 31 & faw fRams & &l
fAefRd B g, 21 AR, 2020 P IR SR U]
FBUHBUITIIU gRT fAeifvd e hadd yRd & FA1fid 3IRS3msd! 3R SAdsd (MSUheH! a1
IMEUHURT & aeR) 7 facelt AxMABR # P ASvHTadt & Lidh TRTdsl R Yol R = Sjem &
3T AT &, S IR § UG &1 918 39T asdI3i 3 3aTe 3 37ezef= &
STaN - 3 AREINSS! & Yelagal & forv 7 fAATATE 59 UFR &:

F. TRIIST: TP YRS TR URdTd & d1G b 31TER TR 3TRS3TSC] Bl SISl dl AT Bl

P A B Ui Ufd2rd &7 BT |

U ARSI &l Fad Jed 3 MAfera Juas! & &0 81 81 91fev 3R Ifed YR W

URISTR! ol fAae Jed 15 RferH Juus & &1 98 g1 a1feu|

W, YeeIP: Jaed Dl MSUHuad! & onfie fosam Sm anfgu 3R 3nsuweasdt & v adifas

PRI 1 TIfeV|  Ydeles, A a8 MeT BRURE A1 HUT &, af 39 3nRaal &1 g

ey 1.5 fAfer JurEl & &0 A8 1 1fed 3R IS a8 vevad! & oY 39! Jufd &1 fae

IRAfAP Hed 1.5 Aferd Juas! 3 1 72l g1 118U | Yeeics I 3Hb HeAPil bl Y-Hal &1

H 1 -] & ARy 7 P geier I1 AellgbR A3 A1 AUl Yded & o7 A &H gid a9y Bl

31I¥d BT T

3. 3RS3TSC! MR RSS! NI BT Jod 75 AT Juas! A B &1 g1 A1fgu|

H. gdaifae e 3RS3MSd) Shad ArdsifAe P & d1ead I 39+t soisdl & URfMe

Q92T BT

<. =JAaH 3iQ0GH: 3R 3R/AT ATds1-e Jereer # fasedt +ff a2 6t =Hdw i@ 700

JuHS! EPTI

9. fAaer: 3RS3MES! AU &1 HH A BH 75% I-3cdIGH 37ac Juft 8 fHaer fasam sir anfgel

B. fAaRUT: 3IRSIES & g fAARUT A7 A YaTe Bl BH I HH 90% Jfe &R Bl fadid

fasa STeaT|

31. FAeR IR 3R UBATRUT ATaAHAIV: Ieid Voot H Yallag, TRS3MSc! Xl Uaist

gRT AfEE fAReR Il 3R UscIasuT 3Ta9AAT3T &l YTt Hodl|

24 UBUSTOP I 317 ST Tyl [H2THe HTSHICHH FCHOHANG I1 HECHEOTHT & @12l [G9eie dasiiar-sii &1 gedigddl &

40/



P .

§1a - 4 3fded & 75T QAT 39 ISR &:

®. A9 yderes: A3 Ueers B 3MSTHuad §f o fasan i1 Tnfev 3R 39T SvhuaRit
7 ofifdes HRITEd 81 AfRU| Jeed, A a8 e dRUNE AT 6U-T ¢, dl 39dT Had g
1.5 fAfera Juadla o =81 &1 =12 3R IS a8 Terverd! ¢ ol 391 fAael aRdfde 4o 1.5
fAfer Juas! A & =81 g1 =gl

a9 vees o A gded a1 AegsR Fan3il A1 e fde § &9 § &F uid Y &l
31Va €1 I1fR T

Q. YRS Yeeies: TR veerds, Y gRas1 & ama 8 R ausiia afed foed off
giASTT Isia & 376 311993 gAfde 3NRal & 3fAd Wavarg &) @Ige Jfed Jare
3R e, W A7 39T TSl i s b 3R widemT & Atem F, Sk off 3rfaa &,
T

1. At T 3R FAsh fARis: srEvwuadt # safde & Aafafad & Aem & e[ e
Eﬁﬂﬂﬂﬁ%

i) SMEUHTIR 7 ¥ Tard T (31) & Yliag shrsdl & A1y AdsiAdb ;a1

ii) 3MEUHTIRT H Wi UaRTdis (371) H Yelidg sebredl & Try fAsil fAdis; &

iii) ST i fSht sareal Pl fooeft i TaTelst H Iaiiag 3 I URdTd -1l &

. gfde 3f%i: g-fde 30l &1 g 75 Mfea- Jus! A o =&l g1 a1fev|

. YAdH HEHdT: SAfdeH & HTdsl-1b YdTd & Hael H, fopadt oft fAderes I FAaH Fexqdr
1400 guws! grfl|

q. fAger

fASH aRRem9=: gfde 3Rl & 7o &1 A A BH 80% TIH HAERTHAT YRAISHI & a1 ol
W AT &R HUFRT o ATeAH I AT THUIG! & J1ea™ | fAaer fosan sireem|

ufecish 2F; gdC AT & Hed Bl HH I BH 80% Ader 6T TTeaT, SfdeH Hi endr &
39T H, U 3R I151d 3¢9 e dlell -arel Shrdd YRS # fder fasar sime

8. fadvur: gAfde & FAae fAdRu-da Fad] yaTg &1 A A HH 90% JfAc &R Bl faaRkd
fepa e |

31, Tdd I 3R YHCIBRUT ATAAHAIY: T UaTisl 1 JYdlag s-fde ¥eid Tt gRI
fAfde FRAR SR 3R TaheIa_uT 3TaeTasdI3il T UTei el
IMEUHUIRITT & 1Y Usiipd ARSHTSE! 3R SAIH B HTSUBTIR, URA (3SUHUIAT & aTeR) R 31
facelt SfAsRY 2 § /et 3R 31k AT Shrads aRsT137 & fAder 3= &1 3rAfd &, 51 6 ugE
3Adr faci 3 & Feffiva fRames o & sed 2

SUP 37cTTdl, ARSHTSC! 3R S4fdew, 5 Ul I &1 fosadt oft 3Ry SAfABR § ehdg &, P 6 AFABR
& PILAI P 3T P 37egefH, MEUHTIA & AI=IAT-9Td Kb UaRTisl R gl Gelidgar & ®q
Tfag T 3R AR R Y 3Afd & s B

25 UBUEIUT 3UTeT HI¥ 39T Flayl [Hara 3013031 I ATECHECTHC & &1 g9l Taeiiar-sia &1 gealeNedl &
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oI9-cA /s /aR=Tet/SeTH
IMEUHUIRT H HI=IAT-9Ted ¥ich Vaalall IR Hehel BRIER fad a9 2020-21 7 e af 2019-20 & et &
176% ! gfg g8, STaids fad af 2018-19 I et H fare s 2019-20 H 158% 1 Jfeg B

FYy 201617 175

FY 201718 4599

FY 2018-19 278306

FY 2020-21 718257

FY 2021-22 1980160

0 2,50,000  5,00,000 750,000 10,00,000 12,50,000 15,00,000 17,50,000 20,00,000

371 10

TRIAS1 R bl e-3iar (fAfaras guEh)
Jabic sfrdfea
RIE 7 3ol SR ity Rafea erfthermedt 3uasur € fSias dieem & 3nmgfAes sreferaren & 25T, wg,
fA3er 3k meaadiar it 81 Ay oR ¥ sfaad) SRafed 3ahT & e 3cTe Jawie siafed &1 Ay IR
R, JAHIP sRafed R ¢ dfed ufangfa 3Rafea &t ot 8§ &g 31 310 &1
JAbics sRdfed BT PRIGR H&F Y I TG AR, Fa2re! 31k diua gri Sfaadt dicwiferl 6
IR& & foIe a1 Sran &, difes siafifed AR B @G FHY JABIB b AT APTd JUTdT TRTIISR P
HARYT b1 71 Heb, AT TR P fel & aR H AR efShIvT for 511 Ab |

ARoft 15 AETHERA vRTs IR 23 & fore 3ueter Yaeis sRafea

AT A% 50 JTbid

VA0TSR UA3ESUhBA TS AT o IeIehich, DI Hed P 1/10d HPT S ®Y F Igd
e AR 3T i

AR W U8 ) dfiedrg I8

URd 50 O U8 i diedrs I8 50

AT AT arhich
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Abic R fad Iy 2020-21 & e3IR & folgrst ¥ Yabics TR H 21 103% a1 Iy & R, 22
ST 3R UAUHS 3MEUHUIRT § HHLE 89% 3R 129% H gfg Sft 81 5t 3:afd & R, uRd
3MSUAURT 3R UUTS 3MEUHUTT H o8 faell &l I AL 79% 3R 56% ¢l

AR 16 - Jabie WEH A B

- 37del 6 HE 37del & 3T (fAfeH 3ERIP! 31er)
YR STV U-UWS 3MSUBUTRIT R 3MSUAVGY  U-UWS TSUHTHHT

2019-20 4,059,987 2,129,365 49,216 24,741

2020-21 7,248,004 3,320,859 93,199 56,678

JAHic fadbey: fad gy 2020-21 H 3R & felgrs 3 g9 30 § 21 193% ¢l
AR 17 - GaPich fddedl § S

o 31del 6 H= BB BRITR (A 3ERIPI 31eR)
URA 3SUAVRT  U0S ASUHUHET  YRA MSUAvEd  UAUHS 3TSUHUaH!
2019-20 40,308,849 8,913,900 495,452 106,033
2020-21 117,264,788 9,454,922 1,648,052 114,961
12000
215,248
’ 10000
8000
6000
11,92,347
4000 .
3rael &Y W (S 3ngeva) 2000
® 37 ) T (UTUE SuhUeR) 33 HETATRT TACHS ITSUHUERA
Ecacall 3Tl 12
g1 sfafeq 1 sfdfed &1 e3iler (Afera guash)

g1 2Rafea: fod ad 2020-21 TR R HRAT BUAT-3RIB! STeR sl & AR S AT gger ay 2|
Y & R Pel BRIR 16,563 A= Juwe o)

FaIfedt siafea: fad af 2020-21 & A safea & e37ar 18% deT! 31l & WfidR, Tl R AR &
2RAfea &1 T Vb BRIER BT &

HRTE fachia Jar dog wfdsor / 43
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TRl 18 - HHIRE) eRaAfed &1 va1

3R (AforA 3mAdH! 31eR) UHATS 2019-20 TUHATS 2020-21
YR 3METAURT 42,815 41,776
TAUE SUHUT! - 8,930

IRf} 19 - MEUHETERAt vl W ¢S & e 3uetel HAIfad) sfiafea
TR &g 11, =i
Hall se =1 ddll

ARoft 20 - gg1 3f¥afeq
— , SileTgl- : - , HIU<Ius-

g 2 R T, R0 e, e - et
SuT sRafed SUAAR - JUE], JUAS! - TSR

fad a¥ 2020-21F ERM, 3MEVCH F &Y H T TS &l frurey BRiGA) 3R dsiieur & fav ve ga1s
P IS.0.0Y. Tl 3 U SHIS &l 37ST P 1Y H Gaiteseor off e fosan g

IRofl 21 - NEBIfAAN yeers (fronsg) 31k A9l AARHR (31E0)

UHR 31971, 2021 6 AT & 31AR Yshipa tfedlst bt dwemn

diony 1
MBS 4

EMICISIN

fort o 2020-21 %GR P 3TETHERRT § ¥ URTSI TR P17 5.5 fafcr Juad! & ol 318 IR
{350 31T | 3 T3S GRT J[eTv a1V 100 fAfeeH JuwE! & A die onfid
dofetds fAdel PV (TIHTEUH)

fad a¥ 2020-21 & ERM, MEVHTIHIT 3 3MSTHUHA H U UIEUE &l Usiiawvul Yo fBam &1 sadb
3TTdT, 31 A1, 2021 d &l 3de fesanefi 1

ge1-TmeA 3R 333 1AM, Fgra / wel, gbieM 3y

3ARTER ufangfa 3R—IPT 16 (3re3itesiia) i Aewdn

IMEUHTIAT R, 2020 I 3MSINUTA BT AP TG §T11 3MSINTRAZN U (AR W76 §
ST fa% & gfengfal e &1 v A1 ordl &, 31 faY & 95% & 31f8e ufaefd I1eTRY &l HaR vl &, 3R
yfenfa 8 & fore 3f3e O o B

3MEITIRA3N Gfefl TR Y Yee PRA & fAIw A 2Tfd e 7 57120 37K it RRARAT 918 (These)
% 1Y ATy P Bl & | THUTS! A 3MS3UIAIN & g2l 37k ufenyfal fafem 3 Rigidl &1 gee faxia
TN 3 WRa A1) i 9 U & W § gmefF e &
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IMEINTIRAN BT TeAdT AfYb IR 3R A IR TR A1 fEdl b &1 & Ge13di & AGH-GH & e 59
e Hofl| 2HP 3TcTral, ATS3NTIAAN b M HSUHUIRITT B 311 JRATAT foxdla Hal &b Fame! &
3ual 3R Tt o3 & WRa= § [ SHIT | HTSINTIRNIN B AT 3METHTIRAY F v Afys
TR W U IeIRT & RAM®! & AT BAde I3 § AgcaqUl Hid &I IR ¢ 3R 3MEvHER # oy
3care, fachia Qan3il 3R fadie IRerl & faer 3R fafgs 7 3r1fe dpreH fl

S 916, MSUBTIRIT R 3R JIPT 3R Y1 & MGH-YGH (VHEH3NR) & Jde § e3noadiz
¥ Sgueliy IHSTdT-ST W &RdIeREdl 94 & v 3de faar &1 T3y 31 sRaieRedist & 9
AT IHST &1 UfAfAfSa ol & b [ TR 3% wfayfd IRl & ddey & fAame uadd & 382 3
TRTAL, TEAPT 3R 131 BT HGH-UGH BT AR

fuafa wweitar-sma= (Tasiy)

ay 2020-21 % 2R fgueha THehdr-su-T & fov o feeh miAear & Ty four-famel fsar &1 wardd
fegafr Iusiar-su 3msvhuaRiv & faeeft mfAweul & I WednT deH & Heg ST, 5t 39y w9 I
3TARTER fareitar gl 3 fAmfor & Jrafcs 923l 3R 37 Yal Bl AT R TR ST AIST B3 Pl dg1aT STl
ITSUBUHIT BT =1 & b 3 i el 3R TfeBRoill &b T a1 g31 Fed w1 fahia Farsil & Far=ir,
A3 TReror 3R 39 Hefdd SR A wfawelfarsdr & arrer o o fashia Sal § vfedist & dimn
UR HPieRT # gfe grft

TR fguala Smesiid-s= 3SRl & die Y1 AR G Bl J31g PR J ot APTer <o

3N ET: BRI o, 2Mel RUTe, Peics 3R JUTa-T0 31fS

ot .0, M, AV (A1) B reaeran & fAQwsii b1 AfAfer o1 31 fbam 711 8, 5 Afafies fasbed
& R H Y B! a1, 5 ARvae Bftea ot (ARt & w9 F 5711 711 €, B AAfd <A DY &
&1 Ul oPTH & foIv 1Sd & 778 &, foRTas ATead & 31 Yderds fAaeres! o A &f g @1 3R WRefiad
TRAAT P FRABINT BN 5 TdHM =T 3R BRUNE IAAT BT 1 3STHR 3! JHTT W faar B
SR TRaT Ul 3R Terverd &t e yg Amnsi o TE dRet & 3R %) W AP § aTet ATt
&I qet1 § 3= FAmS A YaH i 8l

30T aY & fare Hifai 3t SrisH

1. TSUHTIAT (15TR 31991 93H) faffam, 2021

TARUT GRT UH3TS3NS fAfATH & il & Al & dTe, 3PTcl 99 UH3NE3NS gl &l Afagfad
fpam StToeT | TH3NS3Ne fafaw snSumuERit & 3K vagaist, gHTene A 3R R&UrR & fav fRame

UpHdD UG BT

2. UGBTI (Afagfad &1 ffae 3ik geftagan) fafaam, 2021

HSUBTHAIT BT 18T ASUHUIAT (Ufaferll &1 M 3R ghdgdr, 2021 (“‘Edgar fafAaa”) &t
3ifam ¥ A7 3R R v § 7 IMEUHUERTT # Wi TRl R fafid UBR & 3Gl & faw
[GRIECACLEEAHE Il

25 I, T 3R FeAac ais Afgd ST 31enRd o1 feeferl & S B3 3R JEiag o w fafgm
off onfiret €111 21 fafAerml & 2 fae Sjer & w2l ieR_Tsig faciiar el & s gforaeriaresar gAfad gef
Iiagar fafem, 3 aTal & A1, TN, THUHs 3R WIé-319 Hufl & IR AT T
& foTu e ThHdd Ya S|
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3. TEUHUHHIT (Y1t JT5TR AAaqdi) fafaam, 2021

IMEASUHTTAT H Ui aT=TR H fafia Aexafcddl & fov Smaes 3R JErd Aame hHdd SR B3 &1 18l
g1 3SUhUa & dsfl aTR 3 faw uiRf@fadh d fAewRa o= & fae qeaafdal & i smaas &1
wRafad fafaam & Aegafeldl & dsiiesrur & fv 399dd hHad (Ul HIH¢e, Fad geg &l 304,
HETHTTH! F FdTa & fele IvaT1 31fe), wft meaafdal & fore amm i ik Srierie, o= yer
P Heafda & fare fAfde SRl 3R 3= e uraem s fas fAdteror, RSt smaeaasdnsi 3nfe o1
YIae grM|

4. fAqer oIy
i DY Yde - e BT I ol 378 6 3R RAwIRel & e w AfRfa afsd = &
TRATd & 37R RAeTRel & 3meR R, A By yde sRidam) I ddfaid ve Tafed R_fam
AR fosam ST A 8l
ii.  AGAe/376 A - ATGHIRIG/376d AAd! & folv e &) IR TRl & gRmef
< STTE R BT IRATd & 31R O FAaeres! &b AMfAe e & fole IR avios 3 31faRgfai fosam s
B &l

46 /



P .

ARSI gfeig vl

URd H i 951R

R gfera (A1/1E) b Fe F8 UUhIT H J Ve §1 b WRA & A1 &b 3TE0I & gd APT &, gfaiv
TS § gferg &1 7T § gig &Il 38 &1 59 A, fafae Jidt & Raer, 3Rf&d 311, 3tetaor 3R
U YiENFIeh! Tees 3w & HIFT - el 81 I& HATep Febal dletl AR &, BIS shisc SN T8l g,
3R I8 1 °ET H 3uae §, Ve WU I JHY & A1 Ig 319 Ho DI SRPIR 38 H el 381 &l

AT IR Sfa eft BT v R &1 @ 9Rd B T ¥ o 3199 faw 31 I WG €, Wgaw 318
qdi, fearett, Beiet dreq, eNfeal ST RNERT IR AT ol WU 3R Heed Wdl ¢
] UBR, FHT TR 31eferawe & &g dvg A YHIfad HedT gl

1. I8 3rferawen § 31 BRIGATT &b G P qifdd HRal &1 T o1 3P 3mEoT {01 AR Rias
I & oI = A1 & ®Y H 51 ST 81 I I6el H AR & AR, Jod Jae 31K IPR e
ol &1 U 31ea vl st 3 af 2012-13 & el ¥ 3oy fasan & o 59 8 & gogasf o i
37T A 3 e b 25 Ufcierd &1 39 3myyor fAnfor, Ree fohl, fAafd 31k eng =R & geaae
MR &1 SHB 37T, JENT Hod-24aal & eNer 3R = & onnfard engar &, s ameftor 8= & 37k oft
RISPTR T & Tasd! 2

1997-2011:
1992-1997: 0l 71 RIRTE Tt
T R 3B gere S 3R 3@

2012-24: J1H &7 31T 3R
3HRT HiT Fdd el 36l
31K et ggr IR,

2015-17:

T

2018 A 31P): ATIH Iof
Ay 3R 3

URd ¥ uf fifa Juaear

HRTEN faefia Far dog WG / 47
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2. I &1 R PTaE Ao (S3d) & 28 dder AR Ao @id & ff guifadear &1 °1e & 3=
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AP IR W fFAeH 59 dd THcT 3¢ & 376 fhed WIe-31T faeiier IR (Th31E) 3R sl & Amel Jgart
B | Hem €1 I8 3% Afa 3rgHIGH], Th3TTE & 99 Aed MR, UH3TS S FeAP § 3T6l &I faebRid
A 3R UH3E & 1Y Tl URBIRA o3 B Heg Rl &1 UH3E BRIIfAE FU T I HAe! TSGR & 31
ferTaISoT 3R 3eT & vl & Are-ane i, Te-fAergele 5, 3cTe 3R e YoM o Jbd &l Y W
6 IRBR 3R WBRI TR 7 T§IPT BF [T T 3R deMH & v, 39 a6 Hl ugd o1 ImedA 3R faa-
T faa &1

Fe g37¢ 2021 B, A fa w5 3 divon i fb YRA IRBR Mt MSvheRi # Y308 51w & &
fABAd B H FgAPT ot
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fafaam, afeust, fgenfAgel 3nfe & dde & srRide™
e 31k FaY dedied & fav Shaad
IMEUHTIRAY, AT 3MEUhuaedl # 339 e ga [Asmid = & 383 I ofdr, o, ufeegfo, fAfa
vee Afed 317 & & iy 3aare) 3R i Jan3h & ugct of Sgrat e & folv JIRd &
29 45T PI AT e Pl &2 & FHeH & 14 H, MEUHTIRIT F ‘et Hsaie” & I wuveE! IRqd 6 2
39 & & 37efi, Isft ST, offeher, w31k forfiy Jansii & & & s oA arelt efedist &I fAfdd T i
& folv arRafds M & WA e F J1Y Sfidd araraRor § 31f0=g fhacds Il & A1 YT v & fa
$E Jfaev 3R ereiereH UaH f3sa ST 81 &4 a3l o e JRam AR SEH $1 A & o A1ads
SR &1 3URIY & 1Y Jee fopaT SR ¢
4ot AR, ST, o, 3R Ser &5 & w1y WRA 3R THUIUE U SFESR! & ARkl 3R
e ¥ sRRd gt vfedls (Rffafd & wy-any fafRafid) Fame Jeaied § 9Pt o & fav 9 gl
379 A1 e JHTem, 3geRUN3N 3R e Higal o veffd o1 & fav Jssted & uPT o &
TP UIEIST IMSUBUIRIT Bl HATdG P Fdbdll ¢l
91T - 6 fAames Asdiad § UPT o1 & fAU YT AIUES 89 U&R &:
) AR & YHTfOHar
SHIE ST A 2T d1feC 3 YRd/3svhesd § Yo arsiR, dfcbor, dtar, a om & & Hisger dereer §
Hg Ui 4 51l A |
9) aRAfAS T[0T b 3Tl
H1dGP Pl ARAD ATgh! R JHTETH P cT15d URI&TUT ol ARAfdd HTGTddl 811 dMfeV| SHb 37cTidl, 3dadb
Pl Ig TEfRId 1 AT fob s e, Al BIE &, 1 AR fopu fomm e fasshird =&l fepan 511 et 21
71) Hiffd gd gdaror
JsaTeRT H IR1810T & fAIW 371G @ A U, 3TTdad GRT THIETH BT HAd JiTheTs U<1eioT a1 ST anfgu
o]
) IYAPTHAT B Tedel ad
FHTETH Bl FaLrep! I1 Ufedist a1 3 THTH R Ysi STSTR 1 UgaH AP ol (T8l 1 319ce) YT Hy1 dlfev|
5.) faxir yomelt & fov HiE sifan T8
IHIEM & TSI F 3797 g1 aret faeadt off ST3TR IRl / 3udTasaisi & foe dufad Sl & &1 e
3R FRIf 3 3 o 3R Ren 3Urt &1 <Nfire @) & fote e & 3 s Yeier SR & arfee
3R SR 3 Faer 3R fawberdr 3 aRuTH! Bl M HRA & folw 39 el 34T T IRATd AT AT
) AT B IR} BT FamoT
et & gleror o1 gHefH B & ol 37Mdeds & U 37a2d TATeH 8l T1fgv 3R W 393, AT9ds) 3R
BT &b AFCS] o A1 3] RE  [ABAd ILI&T0T AST137 oI HeiH HeT A1fev|
B) WU & 91 IR
31dGe I JHIEH P! ATGD JHA TR AR B D Hll 3R &l BT Faeld AT deU] 39 3™ & fag,
37dGH Bl YT Heaiad (arT 3R FepHUT BRI TATST St a1fev|
S YeTTdT, Ueb VT TTRTRAAB! o a1 &Y 2 7 31fafeh shen & 9§, 571 TarIR & 96TaT &A1 8, 3MSUBUIIU
HEgW Bl & fob fh1ceh BHT &l ST3IR & Heifdid ST deb Ugd gt <1fev, fadly ®u 3, 2fS 3R &ifedy, s sren
3% foT 3T & 3ucteel T 1 I8 38 SNdd aTaTeRor & 5 oRE & AGMIRY bl YRR F Ul 3197 FAARY Bl
THTAl @31 YRIEI0T R H HEH BT
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ITSUHTIH & B B I8 TH3ITSIE gRT 38 3UcTel U IV S15TR & HeAd 3e7 & 3R R @igd S5
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TErIdl e i S8 &

311 19
51k g & 319ad

NBUHTIHIU J ATe-3SvhETad & fAY-XR fhes g & 1Y ¥ fAsd & & falv, 39 fas &1
HTBR PR H HGG IR & [l 8 Ugel Y Pl &1 3MEUHUIRIT 2021 7 ¢ 11 aTel afifes fhad e brishH
DI RS B &Y A1 97 38T 8, [STehT 3298 b & e &) AN A R (ARG &1 81 313
g 7e H fagel faframesl 3k 3fds fhes &9 & WY fpaes fost s=m Y A1 §918 311 38 &
SUHUHAIV fOhAes BHT ol MedTed & & falw Hifa off AR % 38T & A1 377 31M"a el &
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HEUHTIAT RAH 31K AR B FABRIA B BT YA Bl &1 WABRT I 37881 &4 37T 3R
{11 &9 & o9 dIeTid S & foTe TNl 37R ufesam3it &1 oy 3a1d & forads aRumRawy gardr
3fg Bl &1 I8 < IRadBRI UPiGR §9A &1 ot JIRT Bl &, S STEUHUIRIT &b SHIGA Bl Al A
gifasd T 2|

faeiia o (vwaré) 2020-21 & $& YE Ygd:

1. MSUHTHHIV IS

fIdeR, 2020 H I 6l WYAT S 1Y & ISUHUIAT JqITSe AlSd &l 5| Ig ag9Tse dofl J Sl
YiENfYehY, R 3R defievur b T H §erAC R IMSUHUAHIU B AER & &Y H B Bl 8| 3TSTHUIRAY
TS S ST & H1Y-A1Y AT Ufedlst 3iR 31 eI Uil & A1 3719+ A, givedll, sifeRgemsh
371 & HIegH A YIAT BT TR B & ol Agcaqul v & ®U § BRI el g1 A dled far #,
ITEUHUHRAT Bl Jawarse A A &1 3R dgM 3R GRS 9710 511 Y 3men & 3rvhrash & g R
b AN BT fARAR 37 3197 fAfersT o1 faRdR B & feiv Igeh w1l ave] raarll & fore geidiar 59 o=
IR

2. AT YrENPIBY 37aivaHT

IMEUHTIAT FHAIRAT B BRI, fUer, S 3R 85-Tfis didbd TRAT Jedd (VATTH) HAfaefact
A JASId I WH YaH BT gl PRI Bl AeafdT 3faRe dics ¢fthep ol AT § T &l
TEUHURITT URIR 3 1 dTel 18-l dAfaefad!  Had & 3R a8 v 3R Hifdr w0 fAafy JarR &
foTe fa-TRI A3 BRI 3UaUl & AT e & |

3. A9 SA1eE YdeA HoTel! (VE3IRUATH):
MMSUBUHHT & fAv onfiiet fopu I TI3IRUATH Uil ol 389F HHATRT B 3R Used, 31aesrel

gae 3R 9 T IR IR & f2fSied a1 WifSiesRor & A= U9MEH ol 3T §91-1 &1 S 37eTdT,
SIPI 3827 31T It AT WA BT i 379 GIRIN H QM a5 & felu oTTet! & FfAd &1 2l
4. 3-3{TF-3MSUH U Ufcidhe:

IMEVHTIRAT & sadRiAd BIsd Yeed Yollelt & faw Ik a1 s &g (vasmsah) 3 $-3iiftea
UfIdher U T 81 3-37fha-3MSUhuaRiiv UftaicseM ol 3293 31fdes qurdt 3R ureeff 3idv 37v 3imR-
frfir a3l Bt SE31d v IMETHUIRIT & fiaR 2RI Bl TSRT &A1 81 3-3ha-3TSUHURIT HI
ef¥aIuT UIfddhRoT & Toft fAUPT & TWRelldpd, ITRERN, JHTd 3R IRGLl BrebTst ured &= gl

$-37fFT UM, BT dIR A, fowolt fora, YBefiT, TR 3i¢ade, srHieTef miter 3R 37 &
WISEl &b HT-T1Y Y3 Bl ITATSTTE] AR SfHT I H1Y-A1Y 3db YAEIR bl 3bH, Usiicpd 3R He B BH-
BPTST TRIPT B3 ATt PRITAT P F&H B § HEE el gl

$-3HTh-AEUHUIHT YUllell § Bl Fsie YuTlett, ST Jee YOTTcll, Feier -1 YTl (THHTSUH),
FHHART 3eT Yae 3R ARe? ST JaeM Mfid ¢ il 3MSUhUaiT & 317dR® ufesanti & f3fsed sam &
Heg Hdl gl

5. EUHUTHHIV 6 wdef Wefidh! (Jaeds) Jote:

IMEUHUHHIU & fIU AT &1 Bl AT Bl FGIAT ol b foIT YT Us-g-Ug HATSS! WarH JoTed! 310fad
&1 I8 gee GUReH UuTet! 319+t fafAafid vfedist (31R8) & o nemafes, 3rure, wideivn 3iR Jad aid
Pl AR BN URA R facel § 317 &y foxdia FAamel & W JA1-39gth Uftctased TRifEsT §evtha
(TH3TTE) 3 #efiH-g-refta TaR a1 Fie- & H1em A AedpT o o off 3Taeddsdr &1 T &l
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M aTet AT §, AT &1 By &5 IR AEH B Te] BRAT &P dlfcs ATSUBTRIT & e
3R 9faeh SRt P GAUSHS SR AT b | DB AT, BHATRA DI SATGHAT Bl TG B AT
IMEUHUIHIT P 32T Bl ATHR PRA P AU AATEYAD db-11cb b M A W SR &1 e

qei-aHelA 3R 3M3ed: AMAM, S8 / wmel, yaeier 3nfe

frre-3msvuadt &I fay-Ta fhae® g9 & ®U  fdwfAd &4 & folv smsvheaHiv-
fOharh) TSTAaT-3TIA

MEUHUIIIU-fhadh! A Fte-3MsUhead! &f fAY-T e fPh-c® &4 & w4 § fAhd e & v fBaies
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ST 3ET U YR & ST T PaR v B 379t fAehT 3 3MeR WR 37eferave ¥ ngeayof o v 8,
o =fterd SNfem, R sNfEm, 31 onfiid g1 I8 faddia wif@fad! dF &I 339% gRT 3iswise
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wR ) MBR AT 2l

URd H oiar & &6 31ferT 3 &b A1, TSTHTRRA Bl 3fYas T 3R G g & ®a H f[ApRid o= &
3T9R 37ER &1 3MSUHTTRIT & a1 Y JRR3TA I 5 3223 B UTed T o fen & oo a1 B Heg HI &1 I8
SHTSBATHT Bl Q-aRWPT AR Y& BT HATd, TR SIS bl [l A=TABRI de ugd & Hebd! &
3R faceh diresdisi &l EThual # e e Hiferdl 3R & & Hegw A 377 SNSRI dcb Ugd
& Aabell gl

fafram, afvas, feenfAgel 3nfe & deer & sride™
m;ﬁaﬁmw$ﬁw$mﬁa@ﬁwmﬁm%

YRA IRBR A 27 A 2015 Bl HEHRSIUATS (THes1s H §iH Fad &1 fafaga-) fRam, 2015
SR fopan foias 379 vassis H ofimr 19w ol fafafiid oeq 3R Jerdar &3 & 3usy fRefRa
{350 310 &1 g1 Al A WRd § I1 URd & dTex Yshiged I3 I 3MEUhuail § ol srifed
T e & T T 37h FIH! A SMSUHTIRA H o1 3R gt HufR) &I fafafid 3l
JGTaT & & felv HisjeT e o fasad v &1 AP YeRd fasa

IR R H 3R BT JfAer & fAv, IRBR A AdeR 2019 H ASTHUT § w21fid o
& HIeAH ¥ YA Fadrd # ol faceh () dHredist & foiv g e arell fAfSy 6
H1G9THAT DI 5000 TS HRARI BI A HTaR 1000 FRIE WRAI BU v T 8

RIS T15TR & AP & 30Tl HGH &b FY H, IRBR A Flle 2020 H 3EUHTIA I AT
HEAA bl BRIBATI! P el P fAU YR & AT YR & STeR Usiided HeAddl A1 oA Hegadi &
UsiepuT & felv e raer sTRY fabu|

$351 31T g1 faT9 &1 9¢raT ¢4 & fole, Uifdasvor 3 Wd THa & v 3MSvH TR I ey
P ATl SHTBATAT Bl 39 T8 a2l g gRT A& e-2iied A &1 gt & & 31gAfd
§ 81 3T ARE B A-2Me A B i Bt F Her BRI & i 18 STHaRT 2021 & aRuT
171/3TEUHERRAT/HT-aRu=/2020-21 § FAfEE 5 2l & 31egefiH =10 41 371 Jhd 8l

SieT - 7 (31:) a1 Hufaay 3k afvared 86l & e dsfiaor ufssan &1 i faaron

. YR H dsiiged e Hufagi
9 tfedis P Py NI
3 U tfedist feenfAgell & wafifd 3rdansii & 3rured § 31TdeH BIgd $X bl &l

313 P! NEVHUIHH JGIRT WU T AT Wiedd F farv fBA151 wasar 21

EvETaHl & MR, YR A Toft vUEas 3R SIS 3= el dfder
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Ire-3mgvwra § fawi Jamv/3dre:
IRUfY 22 - 3EvHuHH! & BRRA tfedist i T

EUHUIT ST BRI (3MS3MS37) 4
EUHUIT ST Hegddl BRI (3TS31S 318 37191) 14
Pl 18

P. JMSUHTIH! ST FRITAT (3MS3TS3N):;

MEHATSITS3N b1 372f UIFABRUT GRT HIAA Y& STH I AT YA TH SHAAT B b felC fobadt wRelig a1
fageft (3%)Smresdt 1 oMt Frifer &1 3th 2meaT fasedt oft v w9 & uRad-a fageft gar & 3msvwheR,
URA & T THS18 AT AR & dTex b 37T SATABR H 3791 ATV YGH T Tabdl! &l

I H, IR 333 ATH: HRAR AT ey f37 (3SR R) (30 STHa9Y 2017 A), § =Y Ef2ar vk
Hu-l faffies (6 RidsR 2016 ), SHisH s (24 JaTE 2017 A FuTdh) 3R 3MSAMSH3E dAvars
SR AN BT, fAifiee (20 A 2021 ) B HSUHTHHT F AT 3R /AT YA SFAHR HRA &b foIv
G3fieuT yHToTas (13N31R) UeH s IR gl

G, NTSUHTHHT ST qeadd] BRI (3TS3S3S3):

S3MS31 a1 31ef fapadt ARt 2 facel ofiar mearadt o1 ARaT BrIfer & SR mevhuad & ofar gearadt &
*Y H B PR & v Mo $ fenfAceil & 31ef= yHToMT fe= s/ &1 36 AT 3MSUHURH, YR &

Tl THES1S AT YR P STeR el 317 SAABR & a1 YaH o bl &1 YA Gelledl YA HI AaATT &b
3298 I YR H 379 Ja7¢ oft yeH B HepdT 2

AT H, 14 ST AT B SMSUHUIHT I SHT Heacd] AGHRT B & v TG [T R &,
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3MS3MS3N 3R 3MEMS3NS3N & AU JMECHUIRAT gRT AT Hislal Fame e &1 dfad faavor Jg
U &
ARUft 23 - 3MS3MS3T 317 3MS3ME3ME3N & foiv WR A e

B0 faenfacer 6/ BT I :

AT uRT € W de e feanfagell & e/ afeer

1 MEANRSIV/ARAMS/SAETa/ 21w, 3MSIRSTS ARSI fochia a1 &g i prafery

UIS318/269/12/2017 2017 I Usiiasur 3R ufvareq) feenfacer, 2017

IMSIREI/RIAE/NBVA /| 165,  3MSIREITE (RIS i Jar g St Heaadt
UH3SHIUI/012/01/2019 2019 PRIl ol Usiieseor 3R uRereq) feenfager, 2019

MEARSIC/ARAES/AEITA/  27-d.  MSUHUHR H R1fd fobu 571 & few fageh geifrepa

2

3 UHsS51S /211/11/2019 2019 & NG BRI & folv FRad i arelt fRAfS= i ot
4 171/ 3MSUhTEAte/ - 183,  3MSUBTHHE! AT BRI (3MS3M830H) & falv
GRUH/ 2020-21 2021 2MNe &HAT HIfSH BT AR
ol-/gfoa/Hare /S

IaAT H, AT Mfdeor g1 1iderds o T Usiicpd YR I1 379 1SR H e gifdewor a1 widais
& 1Y Usiipd fagelt (g)efmresal 3R 3197 o1 & e Mfdevor a1 wideid & A1 Ysfisd HRAR Al
facelt Aezradt dim siswige a1 A ()1 Faury & v nsvhud § oRaT HrIfer @it AT gl

IEINSHTEINST SRS B hd ¢ 3R FSHEINSINT YR H HSUHTHH!, 3= THssie 3 e
SATABR I (TF)SHT FAAT BT A B Tbd! & | J ST VIR, HR AT ST A 3R Sfisivit
P 3MMSIMS3N UsIaRUT TSRSV gRT UG fBar 11, STafds 3MSHIBSHIRNS aldls SR Sdivg
HU fAIAes BT Ysfieeur MSUHTIAIT gRT UG o |

3S3ME3 A fad a9 2020-21 7 160.01 RIS URAT BUA P Gblaat fod a9 2020-21 7 122.70 RIS HRA™T
BIA BT (IF)SH PRITR fasa g1 PIfds-19 FERY = 372f-2TaRAT S NPT &R &5 o Jifad fasanl 2020
¥, dtmr & H Afthdl & facdia R § gt AT, Iadl sRISPIRY 3R &1 39l 37 & BRUT 39
a3l B HPT H HATD PRI o= & 3181 311 3R gelied WMfags § off Frae 6 ygf s & wiifes
2020 ¥ HgMRT A s 21137 & BRI s BIc AGHN §¢ al IV, 37 JATHT] Bl 9 371 aTel Mfs 6
agett oft efieft € Tasett 81

2020-21 122.Y0

2019-20 160.01
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fIpTaId B Abd 8l

ii. 3MSUBUAHT 1 A &1 759 Wfdesor 3 3nsvhuEt § ST 3Are) 3R Jarsi & f[asfid &
& 3629 W 3 AT BT 31 fopa &1 A & 31ezver o 5o, SrooRft, qd 3rezver It 31k varsmst €,
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g ar off onfiret &1
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foTe B THg &1 o 511 T A ST b 3MSUHERA IR SifaiT 3R b gl i Aar &
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IR P gaT8 g Bl fAbN 3R HH @RI aTel aTadh! ol &l BT fARAR &1 S IYeh 8] 31N 3iaRE™
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I BISART RIS i g A 3y IR R 3531 A1 € R I8 59 R P I FI I\
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3RS 010 37Af &1 & e ST fasu €1

32 T8I GIVT 36 7 [ae] PTG 317 37el-=TM1Ae lfehe) 1 51T 78 125271 7T 81 (13f8e Aifer 3717 araes el [T 35 917 3Tc7ee] a1 3 A7)
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AR 25 - AT & aR # ARA
UPT- | HTSUHUHAIU gRT SR AFAGIATC

Wa%;ﬁ fERLEAT &1 382F
1 P8 Hed-ud fodi 3eel Bl 05/02/2021 HEUHEWRAT A Hgaurd fod sy Hfafam,

% A=A
A A IR AR

3MSUHTHHT/2020-21/3570H/008

A8

HfAg=AT

1 -
2IUd-3-16102020-222516

T30, 3652(5) - argAH
oflst

.37, 3653(8)—df3®
3R g

2020 (2020 BT 30) &I &RT 4 DI 3Y-RT (F) GRT Uad
ARl & HIUR R $& e foa sgdell B
1A foparm s/

YPT-1l g IRBR gRT SART ATAGIATT

B[ Bl
GICICG]

16/10/2020

2 WEhEiva-s-  31082020-  31/08/2020

221461
TH.37. 2957(3)

3 Jisi-
3IUd-8-27042020-219201

U9.371.1383 (3)
TH.371.1384 (3)

4 ISf-
gIUcT-3-21082020-221275

TY.311.2844(3)

5  Iei-
2UA-$-29092020-222097

TH.37.3374(3).

27/04/2020

21/08/2020

29/09/2020

ARG F1 3894

TH.37. 3652(8), GRT Pa IPR A IZIH Al B AfAGAd
fpar forad foeig 3cre & &9 & gRare 3R O ot 3k
AT A1 Belieprer &b UREer 3R faeda ofist 3k argar an
BIPIER AT 3T ot 31T fed & S31 Qnfie gl

T30, 3653(8) GRT g WBR 3 e 3cre) 3 ey Jansi
I Id&fdd A9V vgH = F fav foxia Ja1 & w9 § A
31iaRe® e (NS P AfAYfAd fasam

g WBR A AFffEd o fagfRd fear:

(P) foriiar 3dra:

i. gfcra wie f3efiart 3rgse|

ii. fafifed gfcra= & W gferE f2uifaed wiial

() fowiia Tamu:

i. gfcre wife f3fotadt 3rdel & weier H gford f2uifsied wdial
¥ sidffed gfcra & WY AIR|

ii. gforga wife f3feradt el 3k gforga Uil wfial &
eiey 7 gfcre famdigoT, gfere-3menid Hu1, Jarfds & [5G
gfcra= 1, gfcr difedsT, JEeie 3R fAged Jaisi &
gaeE|

311383 () gRT $g WMBR 3 NMEUHTHAT =R 3R
D1 Y e MR, IR H W1fid fa

TH.37M.1384(3) & d8d HISUHUHAT AT Bl &RT 13 11
3R &R1 14, 15, 16, 27, 29, 30 3R 34 YAl g5

g INBR 7 IMSUHTHHT AT &6 &RT1 12, 17 T 26, 28, 31
31R 32 P yrdt fasan

Fg WBR 7 MSUHuIHv 3fARTT A 4RT 13 3R 33 H
gyTaT s

IR i Ja1 &g wfddRor / 77
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AR 26 - @ gRTe/feenfAcel & ai & |Roft

o givg/feenfager

AT
1

10

1

12

13

78 /

RRRE afg dr
(UTSTH)

SIS foreer e g A

Y-3ual fAder =T

SierRRTST faefre v g A

TGERTAT fAa9r =
RIS faehiy Far g &
fRAAYPIR T4

e dedio & faw
ThHdh

JARTEY facia a1 bg
(3TESUHTHHY) H 3
HidR® P (SH3MSHT)

3ARRTER foite Jar o
yrfdesvoT (57Hm) e,
2020

MEUHTHE § dpfcis
IECRCEE]

faeeh vfed=r grr
VR § Kb
TSl 3R gEIene
o &Y Ie=Tan

T e Tan3ii &l Jam
11 & fov ToHas

T HeTeT et b fore

SpHaDh

nfea/afafa &
R &IPS B AT=IAT S B
o SoHad

FRUEREICICGICIGRE]
@1l | Sifeig o1 Had
ST

STTY R
R

07/10/2020

21/10/2020

21/10/2020

28/10/ 2020

19/10/2020

18/11/2020

04/12/2020

09/12/2020

11/12/2020

10/02/2021

19/02/2021

24/02/2021

03/03/2021

3898
HSUBTRI H Wb TSl Pl Telsud Pl 31aval gfergfaay
7 31fAan 5 Iy 6 31afe d% IR U ST Y Al B

HTSUBERIT H 9f-3Fual fAder =IRT (3TRS3MsCl) ol I & v
[BRIECASECL ek

MSUBTTRT # GRaHT A2 IR (SdT8ed) Bl Jeagdl
& foru e thaads UM &l

3MEUHUHH! H FASUPIR H1ET 1 STRI 3 3R Yhag B
& foTe T Thrad UG el

STHUTH! § d15TR & BING! DI Hd JGH P & feld
JAMR B! JGIaT &A1 37K 3ide: [AY-¥aR foba-2 g a1

HISUBTHRA-SH3MSH faf=m 2020 & 39R, aRy= &
STl & 221fd 81 & folw sRaTfad Sh3ms sereal
3 fORGA TSR T &= b feTT HI-hiHT HT J1ae gl

TSR] A 317Hd 51 37R FAftg BRIGeTl Bl FUvEl daR
AT

SUHBUTH B UITSUP & RIS G bl JHier ATl

faceft vfedist &I 3MSUHTIRi & ARaT HrIferd Jietd &I
3T ST 3R XTp Head/Fmneied Fawl & ¥4 7 Hrf
BRI

TERIP AT Yerdni & w9 § BRf A & e e/
T YGTAT3 Pl AP Beob, ASUHUIRIT H qrfiies Jari
P HAPT/HERIAT B3 P foll J&H I

IEUHUERRA H e, @e, FarIR, FAHIARUT, 1S 21 fosaft
3T AT BRIBAM b 36 A IR cllst HaTer bl HeH
A

AR eTHR Far3l & foIw shidd RIS o= 6 gfaen 3R
m@'/wﬁ&ﬁﬁ'%ﬁwaﬁwéﬁ%ﬁva‘aw
dIdl gl

3mSvhuERil B 8T gohTeal B witfaies WA/=id) (3mdfed) &
grer 231, 35T 3R WfthT g & 3893 A IR-31dfed Wral &
Tanfeld e & folv e ST



P .

TERTA A2 dl ZFAaRIE (Shvrvery) 3R MEUHETIRAT I S8 37 ATSIERT:
faffi= fafdies fawll &R Uil 3iAEfR UgM @A & fAlv TSUHERIT 37R STy & i IHeiid-sd-
TR 28 AR 2020 Pl &XA1ER BT 10| SHUATAY 3R ECHEIRAT & T TgAPT 3R T R & $8
gga- v &3 fRgfafad g: -
®. 3SR & § e, W, aferor 3R amar Fmior & 3gea A fALwsTar e
E., g Rdure! & iRt 3k Aferddr &1 ggrar &1 31k Uicaifed a1 o 6 3iawishy,
TSR 31R/a1 SR fedeRap! 3R vy Fmfari & Aead o aerar fia|

. ifa Ao § wErdar & fare wneg-3nenid Hifd e o1 He Sl

g, AUy P Ipedl dal J ST
3t ad & fore fifaai 3k sriea

1. TEVHUHHIU (F15TR 31aH~=AT H2m) faffam, 2021

IfAeRT I dodh H TRiter vH3NE3S fAfaml ot xdfiasfa e & a1, 3rTal oy A snduruadie fafyam &
HfEgfd fasam e

2. 3mSvuadie (ufangfadl &1 fefa 3k geflagan) fafe, 2021

MMSUBUIRATT &1 e SUHTIIT H Wi Taradsl W fafid bR & 3dr6l & fav Aame taad ueH
T P o0 ARSI i a1 oo, (wfeifart o1 i 3k iagan) fafem, 2021 (“Stagar fafem”)
faf et &1 3ifam w9 &1 31 1fAgRd a=1 8l

3. AEUHTIRIIC (Y37 a13TR Aeacd) fafaaw, 2021

yRATfad fafam qeEdr ArMde, fAdd e 3fAariand, svheril # et o fae dveHr, i qexafday
F foaw am= SRl 3R SR, faffa yeR & nexafddl & fav fafas Sieiar 3tk Afiaor 3R
MMaFSHAn &I AT 3nfe S 31 e 3udell Afgd Hezrafdl & dsiieeur & faw 3a9as haddh
TG 1|

4. B¢ BR b baes fafraw sifafzm, 2011 i srsvweariie sifafaad & 3R & e enfia
P P RABIRGT BT

S8 BIBARIT 39 BRIGATI! 7 F Th U1 ¢ 31 IMSUHTIR H AT AT YR B Abdl &1 S Bl
&2 § 3% gV, Parex fafam fafAgs, 2011 &1 3TSUBTHAT H{AFAZH Y ugell 3 J A v B
TRATd {31 71 &1 I8 3MSUhUaiv &) IAfid Gl & Aream I 53 yurd! &1 3 i 3k _ffaffa s &
AU 3MSUHTIANT BT FERIAT BT

5. TEUHUHRAT # dpfcia faarg FATeA dF 6 ARl &R g™

IEUHUIHIU b1 H&A 389T HUACKT HAURI Bl HSUHEH! bl 3R HTBRd BT 3R S @Re 39 31
AABRI & A1 yferRuelf e Bl ST 3 aTel Halgd df3eb faeiia o o U & 310 1 &1 FHBTH
3R P Jabicud faag THILM oG 81 U IE RIS fAtiy &1 P BING! Pl TSB! B 37R 33
BT

RIS i a1 dog wfdAHBT / 79



P

faTe) &1 3Metdhd dsht A, APTd JUTdT 3R HLA AU qARI B B IRA T (331 31T 297 fasT)
&1 FAAART # A U QAT &1 ARTEY HeaRedl & ol URd Pl 37T e & F 9 & [GBd der
& o, 3MSvhuRiiv v 3nSuhuaRll & 3ARTS HezReldr g (ST W B3 B Tagridr Bl
I TR 3R Y & TS 3R TeRNU3E # $ IR ST DI WAYAT dRdb dbicdd fadig
AT B 1[2] &b feiv P 3TEUhuasdl &l df3e be & ®U # [dHd B & el Agdel b yad 3R
foraTe FHTE S A IR WRd Bl 3T & YR e Pl aRpeaH fafgd g1

6. &[-2ie[ fAaRUT 31 31ddare fandivor ufaves feenfaer

foriIa & & Teblpd AT & wU H, THUCIUH &l RIBIReN 3R A 3R divAud FaHl & 38T eH-
QMg FATRUT 37R 3Tddarg fadoT &1 afadel B & AT mges faenfAaer P - Bl A1aedewhdl &1 Uh
IR AP EF & g, feenfcer il fafafia viedls & forw greelt 3k Siarece e disd UeH &)
THECIU T RIBTReN 3R 317 3f3es T wis3ii &I 3194 yearfad fEenfAcell # enfid ax- & foie 2mas
I 9 Vel & O Ui fRdeRa! & |1y el & &g 3ifaw wq faar smeem|

7. 3MsUmUaAIT fAsne wefien Afafa (Azmd) faffam

3MSUHBUIRATT 31fafATH, 2019 61 &RT 17 & 316, TfAaR0T & HBMHewsT B JHie &4 & fav &1 I HH g
G| Bl AR UIRTRYT BT 3169 BT SHdh 3TcTTdl, UTfSavor AT Y &RT 17 HY 39-8RT 4 o 3769
201 $6 Ael TR off fafem ST 3 Haiey H, 3MSUhueRie et faf =l &1 AdieT IR o @ 8l

8. fadiy 3nffes &= 1fAfAam, 2005 (THSHE fAfRTw) 31k R & srsvwuadl & fav Ay Sraven &
a9 # 3

g 1 97971 ¢ 135 aciaM el H, 3TSUhuad # Ufedist &l Tgsis 37K SUHURRIT & S & 31efH vt
3UTCT @31 USdT 81 39 Jdel 7, 3MEUhuad] P folv [AAY STaRe o e o= & folv tasais Afafm
& 3uaiel 3R AT &R g oNer s 1T @I 2

33 IV HeZR2/T §F & 1915511 & &rel Geref v Vel & 3 [3egie [3aevT calTe @v-) @ B7ef @l S10-0eTg B 1T Tl &
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fAfd & id 3R & & W &9 (fawt af 2020-21)

ARoft 27
2020-21 & fare fAfd & Wa (R o 9 H)
fAfa & Hia - wti <
CURER G 510.52
37Tde eeb 7.57
S TR Yob 97.79
TGl Yob 1.05
GfTeRuT oeh 77.85
BRI HaH 2,055.00
IEUHUIHTC 313l e Qeh W =I1sl 311 0.59
fafaer 3m 0.80
Pl 2,751.17
aRoft 28
ARoft 29 - 2020-21 & foIw 27 & Wi &= (1 g B H)
R P T 8 - P Ty
yfasH &= 726.20
TR 428.89
3ae Al bl @ 200.82
el o4 /gaiPTd @id TR 313 190.55
31 W0 @ 66.82
e
Bl 1800.06
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WITSATHSB A

IR 29 - MEVHTHHIU TTSATHS TITAT &I U STelh

ford Souit fafam

wfdeor, ShfEw faamor

T STSTR Y agdl 3R AT 31G HUT 3R T famd
ArdsiAe FAfdi,

U 316 3R FaTv

UV, REITSS! 3R Sfded

FISTR IR 3R S yee
TIENTRT 3R Fidaror

3G fadRT 3R fafae=

e - 3R Ffoera draad
[ERIRKCISINGAREEN]

foriTr STTRY 1 e 3R 3fawTs S
farita 3 1 fapra
3nfefes ifer 37 fadwor

TRIA 3R U 3R
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WISATHB
IR 30 - ITEUHTIA Wifdswur Hi dob
1. Uifdeur &l ugel dob 14 3PRd 2020
2. IRl 6 IR dob 09 RideR 2020
3. VIR0 B ANl dod 27 AR 2020
4.  yifeRor 6 el Sob 11 9dsR 2020
5. Yifdaor & gid) Sob 18 fgdiaR 2020
6. WP 6l T dob 15 A= 2021

I BT HABR (IREATES)

T &1 AABR AfAFZH, 2005 ATAAT BT & fob IRBRY Y1 & AW APIRBT o 3R1eN BT THT R
3R 11 30| 3TREITE AfAFATH BT Het 389 APTRDI Bl A T, WRBR &b BIHBIST H URGRIAT AT
3R STATEcE! Pl JIGIal T, YSTIR Bl AT 3R AR Aldhdd &l AR 372} & Pl & foTT B BT 8
g 3AFGH APIRS BT IRBR P BRIGATI] A HGPTd B I &2 & 921 Bed g

ARUf 31- 31 AR 2021 A JI1 H1 3YBR 31", 2005 & 317 31ma6Al & fAf

ROl a8 S ERA MA@ ARAAE ~ Rulieield ad & R IaRd 3R 31.03.2021 1 A &S AR
3R Bl et AT IR1el B Pt HAT Ay

9 9 0
Ad HH1EH

YR WRBR 7 24 370 2020 B 3G GRT YR H 3MSVHTIHT Pl A1 6 § 3R TP Ugal 37ez8]
&I FAGfTH 6 FJcTis 2020 I Bl TS| IMETHUIRT YR H HSVHUIRT & WieR faeiig Jcaral, faeia Jarit

3R faei TR & faepra 31K A & fav 3TRarR &1 Udhlesd TIfdiaul EH & ATd, ATSUBUIRIT &I
389 A AT Y 3BT &eT, 3% BT & v WA Fv1 3R 3peer & fow IR BT &

SR

Y cilcs a1 3T (U gRT ARifsid Rfdet Far gRian, 2019 Pl Afthed gR1e 7 39RAd g alel
3N & J I3 T 1SRN B vhet IRt Ol 3 e IS fardtr Jar dg mfdaor (GHar i)
fafam, 2020 & AR AT ol 3 U 5 s A 31ABRY fAfd, 3referm, fomd, a1ftisy, weierH 3R
a1 MR S vl F faw sid &1 321 F2Ad Steye 31T AR Adhed (Ta3nseaen) 3k
ISRIA A ol IR (sfuAver) & Aream I 9l sric a1 81 wdl Rigia disng (dgifaes s,
TTEING BN 3R faaR-fanet &I 3maeaesdn) UR 3menvd 59 BRigsH BT 3823 BN ol fawi Jarsif
& TSR & e et & fav R a1 81

HRTE fachia Far dog wfABoT / 85
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=TT AIEBROT F o A1d, Helt o1elff/afafgfth/cdia & 3R ® I8 T 31f@6R! A RISGRT g & faffa
q& Bl R P AT et BT Brf 3 HEH I HH 90T § Q1 & IR &1 0l & a1 bl fRfe & wfiepa 2fes 3R
HHETRAT &1 faaRor A fear = g

AR} 32 - HHARE! &1 WPpd 3R aRafds JEd

31.03.21%1  31.03.21 6 &

g A S HTAR & HJAR IdfdS i 61 fafdy
Hipd T&Iaed AT
PRGN fFAaerd 6 2 el orelt 31 wfafAgfins gt
3 HEIYse/h 9 1 Hieh 9l g1
HeTeed 12 4 gfafgfs 37 ot Agfh g
- - " ” ;ﬁaﬁuﬁ,qﬁﬁ?{gaﬁ?@ﬂﬁgﬁﬁ
TEIH HeTvaed 20 3 el orelt 3R wfafAgfins gt
TeeIH 26 7 gfafAgfs 37 gt Agfh g
TERI® Ueeldh 30 22 el orelt 31 wfafAgfis gt
R g NS R, 3TGIDT Pl HFEHY MR W
20 0 HSTHSD [Gfeh b HTezm I R fba
TeRI®/PRIGR! Heherd oy
Heel-e1fhaT airq;ﬁ DERWOEACI W - .
Fal 148 53

e
s

2 4 IMECHUIRAT F 376781 3R FRIGN e & T 7a g Is-v 3ifdsrt

forefer Ja1 TR Y faspad 37K fafafiid v & fae, guthuasiiv & ur 4sh |1sTR, sfdr, s, gferg, Afa
YeeM 3R fb1ee & aF § g [AATsTdT 811 A1fRUI 39 J19d MSUHUIRAT 3 8 &3 § fadstar =
aTel a1 ATaReh!, RHRiGTAst 3R aRs wmefardisii &1 g v & fae feenfcer s fsu| arfdiesor 3
IMSUHERRATT 3 fGon-Fcel & 3FRIR, 3ae 3MeR R WRMLFRTani & g & forw wmeferdns’ & AR
o fosam 21
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ARoft 33 - 3TEvmTaiv & AW wmeiEr

®.9.  faQdvsar s éa uq 3ngfehdi

1. LIECERIEER ] aRs wmeferdr qUichIfeich 37ER R
2. RIS Sfd T aRs wmeferar quUichIfeich 37ER TR
3. s aRs wmeferar qUichIfeich 37ER R
4. [ERIEEEIEH ACTEDBR 3iAPIfcIh TER TR
5 Hfarerd Hgrrdr TRTHLTETAT 3iQPITAD 3MMER W

HBUHTHAT i Ja1 &F H TGRS BRI T4 P 5THT 19 dlel BHE| Bl S &l AR Y-
A €1 2020-21 % GRM, IERTA ALH Al JAARIE & ©: B A ATSVHTIATT H ge-ifrg &

A9 SHTA Y& YOTed! (VH3TRUATH)

IMEUHUIAIT 3 3799 TIHR Jae/T JTFEAR &b Y § 3iRsT TI3IRTH o1 3UIPT {61 g1 I8 Rafaf@d amg
ITe FHTT JaTC Ye ol &

TI3R URIMHA

D

ERERE]

TN 3712l Fee 37k IHy i efdmr

3ITPI 25
TI3RUHTY 41U

RIS facfia Jar g wfdesRor / 87
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HIfds-19 & fAden & v srSvmraiiv gRT &6 718 damt 3R =

YR # 2020 H HIfd8-19 B Ugeil 7Tex & J16, ATH 2021 H GERI oex Dl YSHTA &1 T8, 31 Ugel! olax Pl ot
T 310 a1de 2| S AEMRI & g SUHUIRITT P 370 HHATRAT BT IR 3R WReT JAYd 3= 31R
1 & PRI & BRI H IRRY &b YR DI AR A I T o1 AHAT BT U1 R IRPR 3R
wwmaﬁﬁsnﬁ%&ﬁ%mwwﬁaﬁ@ﬁmmw

Vi.

Vil.

HHATRYT BT A YIeToT (3TRET-YIAI3IR) IR ST d1fs Tehfid ure 374 & A § 3 W=
DI HSNCIe B Fds dfcs YeHHUT el bl FUTa-T HH &

TRRY P YR P! Ab- & folv Aares f3fd & Fu  srifaa § Raffd U 3 Iaesdr/wikiT 31z
AT ST

oft HraTRel & fore AferzsR 3R ARG 6 3ucrerdr gAfdd & B |

HRA WBR 3R IERTA TRBR & GA-FASA b AR, HHaRT & v Jopfcts B faawdl W e
OR IE B BRI A (db WhiH &) b1 Jraei i fsam |

PIfds-19 AaR® wehl & ddel § HrIfa avas ot 1Y e = e ure fasu ST are it
HEedqui AT 3R gfosansit ot Feffd fasar 1am1 53R SHadl # $HIfds-39gth AdeR Bl Hele
< uTeT Y fasar s

3MEUHURRAT A 3797 U HHARAT & v ofter Siepraur JMAfYd A & v Her 3310 3R I8
G B & T 1t e 3BT fob TH b H1-A1 g Jfaen Tt SHATRET Bl 3uctee] ITS 31
b |

MBUHTHAT 3 55K Bled & A1 AR Iadd aiflied, JEHGHEIG & TgaPT I JJgel &I,
s IMSUHTIAT & HHATRYT & v wreifiies ®u I e YA fosan s T 3R 3¢ erh
FARCTEA 3R TS JALTV Ya- Bl 311 Fob | Ig 3NTdlell H fOweR] i HAfAd 3uererdr H
e B 3%l U 3R 3ucTee AT T PATATYdD IUTPT - I feie fasam I

W FATC TV FRAR JAT &, HSVHUIRAT PIfdE-19 Pl GERI v BT AHAT BRA 3R 2 ARE HHAMNAI b
ATy 37R IRe 1 YATYd & Fam |
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ser aRkfare

PH

AT
1

2

3

10

11

AR 34 - fad a¥ 2020-21 # o1 4] B =
el ko1 ufayfazi: fAfaa guash

frfaedl &1 am

YR e dF

IR fafies

TSI U1 U8 W2l ShHIMD ST fellfies
37T SR dhe-R fHAe Urgde fafiics
AR Fafd-3mrd o6

YR L P

U fAhRT b

UTeR BIg-¥ a2 fafies

3! U1 U8 W2l ShHIMD ST feiffics
HRA Yerd fad Fam fafics

AR fAfies

Ped

100

500

750

300

1000

600

41

500

500

750

500

5541
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Injeti Srinivas

Chairperson ‘ I FSCA

R

35
5

Government of India

%
o

& Cenres o
aRa, 410/3STRTHAT/SHT/UN2021-22
AR TR, TS 28, 2022
3nfde s e,

7 ool - 110 001

B 7Ry,

siatedy o Qar S witeRor aftfags, 2019 & /T 19(2) & SUEHT F IR, H
TAAEART HRA & TSI, FAURT & HET 1| WS 3 39-6s (i) #, 28 wadl, 2022 #r g
T R ar dg wfteor (@i RAE ik R aur fFawer i s faRife)
o, 2022 & MuiRa v 7o urww &, 31 A 2021 # FACT a¥ & v iasdy ol
daT gy ifRrEROr i arfien ROE B af Rl X @ g

aﬁla?r,(_
3y F\RETEH

(o AE
HelIeT: IURIFARTAR

The Secretary, 410/IFSCA/EPA/AR/2021-22
Government of India, July 28, 2022

Department of Economic Affairs,
Ministry of Finance, North Block,
New Delhi - 110 001

Dear Sir,

In accordance with the provisions of Section 19(2) of the International Financial Services Centres Authority
Act, 2019, | forward herewith a copy of the Annual Report of the International Financial Services Centres
Authority for the year ended March 31, 2021, in the format prescribed in the International Financial
Services Centres Authority (Annual Report and Returns and Statements and Other Particulars) Rules, 2022,
notified on February 28, 2022, in Part Il Section 3 Sub-section (i) of the Gazette of India Extraordinary.

Yours faithfully,

r\\f//
(Injeti Srinivas)

Encl.: As above

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY

Second & Third Floor, PRAGYA Tower, Block 15, Zone 1, Road 1C, GIFT SEZ, GIFT City,
Gandhinagar-382 355, Gujarat, India. P: +91 79 6180 9800
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IFSCA ANNUAL REPORT 2020-21

STATEMENT OF GOALS & OBJECTIVES

The International Financial Services Centres Authority (IFSCA) was established on April 27, 2020, as a
unified financial regulator under the International Financial Services Centres Authority Act, 2019. It is
headquartered at Gujarat International Finance Tec-City (GIFT City), Gandhinagar in Gujarat.

The Government of India notified IFSCA to develop and regulate financial services in the International
Financial Services Centres (IFSCs) established in India with a mandate to create a world-class
ecosystem based on ease of doing business and best in class regulatory system to make IFSCs in India
a preferred global destination for international financial services.

As a unified financial regulator, IFSCA adopts a holistic vision towards the development and regulation
of financial products, financial services, and financial institutions in IFSCs in India across the verticals
of banking, insurance, capital markets, pension, and funds. At present, the GIFT IFSC is the maiden
International Financial Services Centre in India. Prior to the establishment of IFSCA, the four domestic
financial sector regulators viz. RBI, SEBI, IRDAI, and PFRDA regulated the respective business areas
within IFSC.

VISION

To provide world-class regulatory environment and develop IFSCs into leading Global Financial Centres
with a primary focus on India’s economic development apart from serving as a regional and global
financial hub.

MISSION

To develop IFSCs into well-diversified and globally competitive financial hubs for international banking,
insurance, and capital market activities through a pro-business environment, duly supported by a progressive
regulatory architecture, state-of-the-art technology and infrastructure and talented financial professionals,
which serve both the Indian Economy and the region as a whole.

GOALS & OBJECTIVES

To facilitate the development of a strong base of international financial services in the country
To promote IFSC as a dominant gateway for international capital flows into and out of India

To emerge as a regional and global hub for international financial services

AN

To provide a state-of-the-art unified regulatory framework, with robust regulation and supervisory
technology aligned with international best practices

5. To develop a strong global-connect with leading international financial jurisdictions
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CHAIRPERSON’S MESSAGE

India is one of the largest and fastest-growing economies generating
a lot of demand for international financial services that are being
procured from offshore jurisdictions. The concept of an IFSC aims at
leveraging this opportunity by onshoring offshore-like conditions and
by becoming a dominant gateway for investment into and out of India.

The Government of India operationalised India’s first IFSC in the GIFT City in April 2015. GIFT IFSC has
a natural advantage of a large hinterland economy with a huge talent pool of skilled resources both in
financial and IT sectors and over 30 million strong diaspora looking at opportunities to participate in
India’s growth story. It provides favourable capital account convertibility and taxation regime at par
with the best international jurisdictions. GIFT IFSC aims at becoming an international hub of financial
services by developing an ecosystem leveraging its cost-competitive advantages, best-in-class
regulations, and emphasis on ease of doing business. It is a special financial zone which is treated as an
offshore territory under the Foreign Exchange Management Act, 1999. According to the latest Global
Financial Centres Index report (March 2021), the IFSC in GIFT City has been placed at the top amongst
15 centres globally which are likely to become more significant over the next two to three years.

The Government of India established IFSCA in April 2020 under the IFSCA Act passed by the Indian
Parliament in December 2019 and IFSCA commenced its operations as a unified regulator in October
2020. For the first time, the regulatory powers of four financial sector regulators in India, namely RBI,
SEBI, IRDAI and PFRDA have been vested in IFSCA with respect to the development and regulation of
financial products, financial services, and financial institutions in IFSCs, making it a unified regulator.

Being a state-of-the-art regulator, IFSCA offers robust regulations and supervisory technology aligned
with International best practices. The approach at IFSCA is to provide stability, certainty, and clarity in
the regulations to ensure a business-friendly environment for global investors comparable with the best
jurisdictions globally with the flexibility to experiment and implement innovative ideas. However, the
mandate of IFSCA is not only to ‘regulate’ the financial services business in IFSCs but also to ‘develop’ them.

IFSCA is working on the development of a Sustainable Finance Hub to mobilize capital for potential
deployment into clean, green, and climate-resilient infrastructure projects in India and beyond. Our
endeavour is to develop an efficient ecosystem for Green and Sustainable Finance across the spectrum
of capital market, banking, and insurance.

A major share of international financial services business originating from India is currently transacted
in offshore jurisdictions. For example, India is among the largest and fastest-growing aviation markets
in the world both in domestic and international travel. Currently, most of the aircrafts in India are leased
in from offshore based lessors. IFSCA has taken a lot of measures to develop the complete ecosystem
for aircraft leasing activities in IFSC.

IFSCA is focused on making technology available, accessible, and affordable. With an objective to
develop a world-class FinTech hub, IFSCA endeavours to encourage the promotion of FinTech initiatives
in financial products and financial services. As a step towards this vision, IFSCA has introduced a
framework for Regulatory as well as Innovation Sandbox. Under this Sandbox framework, entities
operating in the capital market, banking, insurance, and other allied and ancillary financial services
space are being granted certain facilities and flexibilities to experiment with innovative FinTech
solutions in a live environment with a limited set of real customers for a limited time frame fortified
with necessary safeguards for investor protection and risk mitigation.

Another important area of focus for IFSCA is the bullion market. Despite its significant size and
important global position as the second-largest consumer, the Indian gold market is unable to realise its
potential due to multiple challenges. The setting up of the International Bullion Exchange in IFSC would
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provide an efficient and trusted ecosystem for trading gold and ensure the success of financialization
of gold, with an aim to improve market transparency, protect the interests of market participants and
facilitate India to emerge as a price influencer for gold at the global level.

The first year of operations of IFSCA was fraught with challenges posed by the COVID-19 pandemic
which slowed down business activity and coerced the world into physically distanced interactions.
Nonetheless, the Authority has managed to cross significant milestones by way of charting out
regulatory regimes for various segments and financial products. The enthusiasm amongst investors
and the industry players even in these stressful times marks the first chapter of the success story of
IFSC in India.

Inthe coming year, IFSCA aims to provide the regulatory framework for developing the entire ecosystem
for various financial services in the IFSC. Some initiatives on which IFSCA is working include framework
to facilitate the raising of foreign capital by SMEs and start-ups, framework for innovative listings such
as SPACs, unified framework for the regulation of capital market intermediaries based on standards
laid down by I0SCO and framework for the registration and operations of Insurers, Reinsurers, and
Insurance intermediaries in the IFSC, among others.

IFSCA is committed to take all necessary measures towards
positioning the IFSC as the second engine of the Indian economy
and a regional and global hub for different financial activities.
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THE YEAR IN REVIEW: OVERVIEW OF
THE GENERAL ECONOMIC ENVIRONMENT

A. GLOBAL ECONOMIC ASSESSMENT, OUTLOOK, AND
OPPORTUNITIES FOR IFSCA

The year 2020-21 witnessed challenges of unprecedented proportions, with the Novel Coronavirus
pandemic, a black swan event, emerging as the biggest threat to not only public health but also
economic growth, mobility, and normal life conditions. There was an estimated 3.3 percent! contraction
in the world GDP caused by the COVID-19 pandemic in 2020. At present green shoots of recovery can be
seen sprouting however, new challenges confront all economies thus necessitating policy makers and
financial sector regulators to have a hands-on approach and adaptability to global financial stability
and any potential volatile conditions.

The global composite Purchasing Manager’s Index moderated? and stabilized during the 3rd and 4th
quarters of 2020 as the resurgence of infections across major economies pulled down services activity,
especially in the contact-intensive industries. Global trade recovered from the deep contraction
witnessed in 2nd quarter of 2020 on the back of the robust trade performance of EMEs3,

Global commodity prices have been rising since May 2020 after recovering from a plunge in the early
part of the year. The Bloomberg commodity price index increased by 17.8 percent between the 3rd and
4th quarters of 2020. Crude oil prices, however, saw a decline during September-October, 2020 due to
shrinking demand prospects but picked up November onwards due to vaccine optimism and extension
of production cuts by OPEC plus*. Base metal prices, measured by the Bloomberg’s Base Metal Spot
Index, increased by 28.4 percent between September 2020 and March 2021, surpassing pre-COVID
levels on strong rallies witnessed in second half of 2020. The increase in the price of industrial metals
can be attributed to persistent supply chain disruptions, shipping difficulties and labour & container
shortages. On the contrary, gold prices realized a gain of 25.1 percent in 2020. Falling US bond yields,
and the weakening of the US dollar enhanced the safe haven appeal of the yellow metal during this
period®.

CPI inflation remained benign and below target in major AEs, while for major EMEs, barring China,
Thailand and Indonesia, CPl inflation has mostly picked up, even moving above targets in a few of them®.

1. WEO, IMF, Updated January 2021

2. Sources: Bloomberg; and OECD Economic outlook, 2021.
3. Sources: CPB Netherlands; and CEIC

4. Source: World Bank

5. Bloomberg

6. Central bank websites; and Bloomberg.
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FINANCIAL MARKETS PERFORMANCE
Capital Market

The global financial markets remained optimistic, strengthened by accommodative monetary and fiscal
policies of various advanced and emerging economies and their vaccine-led recovery initiatives. Despite
the deceleration in output growth, stock markets in advanced economies and EMEs reached record
highs in a few jurisdictions during the last quarter of 20207. This raised some concerns regarding the
disconnect between the performance of market indices and the real economy and the risks of future
financial uncertainty and volatility. The overall domestic market capitalization at the end of March 2021
in Americas, APAC, Europe, and EMEA countries was USD 113.59 trillion® (Table 1). This represents a
39% increase compared to the end of March 2020.

Table 1 - Domestic Market Capitalization

EQUITY - DOMESTIC MARKET CAPITALISATION (USD TRILLIONS)

. . % Change % Change
Time period Mar-19 Mar-20 Mar-21
Mar'20/Mar'19 Mar'21/Mar'20
Americas 38.43 39.74 51.21 3 29
APAC countries 26.74 25.37 37.08 -5 46
EMEA countries 18.03 16.58 25.3 -8 53
GLOBAL 83.2 81.69 113.59 -2 39

Source: World Federation of Exchanges

The number of listed companies at the end of March 2021 stood at 56,901, out of which 93 percent are
domestic and the rest are foreign. Approximately 1 percent increase in the number of listed companies
in March 2021 vis-a-vis March 2020 can be largely attributed to the Americas region, as can be seen in
Table 1. The number of IPOs in 2020 reached 1,540 which is a 21 percent increase on the previous year.

APAC hosted the most IPOs (63%), followed by EMEA (19%) and the Americas (18%)°.

Investment flows through IPOs in 2020 stood at USD 280 billion, a 36.56 percent increase on 2019,
with the Americas and APAC regions experiencing increases, while EMEA witnessed a decline. Year on
year, only Q2 2020 registered a fall of 31.29% in investment flows through IPOs compared to the same
quarter the previous year.

Bond yields remained low in major AEs till the end of 2020. This could be attributed to lower policy
rates and increasing demand for bonds as a safe haven during uncertain times.

Banking Industry

Banks played a crucial role in stabilizing the global economy and transmitting government stimulus and
relief programmes. Banks’ healthy capital levels before the pandemic helped mitigate the negative impacts
of the crisis but diminished loan growth and payment transaction volumes. However, these declines have
been largely offset by near-record levels of trading revenues and wealth management fees.

7. Source : World federation of exchanges

8. This figure is based on data from 82 exchanges worldwide.
9. Source : World federation of exchanges

10. World economic outlook, IMF
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COVID-19 is reshaping the global banking industry on a number of dimensions, ushering in a new
competitive landscape, stifling growth in some traditional product areas, prompting a new wave of
innovation, recasting the role of branches, and of course, accelerating digitization in almost every
sphere of banking and capital markets'.

Regulators across the world have encouraged banks to support growth in the local economy, though
an analysis of key balance sheet parameters of these banks, through the pandemic period, shows that
this may not have given the expected benefits. While the growth in bank loans in Asia remained robust
(Fig.1) and the US and the UK banks have been more aggressive in loan loss provisioning (Fig.2)".

Insurance Industry

The global insurance industry showed resilience in times of the pandemic, showing positive signs of
recovery for both life and non-life insurance. During this period, global life insurance real premiums
shrank by 4.4 percent™ in real terms (Table 2). This resulted primarily from weakness in the life
savings business, as the labour market shock from COVID-19 economic shutdowns caused sharp falls
in household incomes. On the contrary, the non-life sector posted uninterrupted growth (+1.5%) up to
USD 3490 billion™ (Table 2), driven by commercial line rate hardening in advanced markets. As per the
Swiss Re report, the global insurance market majorly consolidates around the three major advanced
economies of the US, China, and Japan, together accounting for almost 58 percent™ of the global
market. Among the top twenty countries of the world insurance market, there are six Asian countries
(China, Japan, South Korea, Taiwan, India, and Hong Kong) with an approximate market share of about
25 percent®.

11. Source: Bloomberg

12 Swiss Re, Sigma 3/2021
13 Swiss Re, Sigma 3/2021
14 Swiss Re, Sigma 3/2021
15 Swiss Re, Sigma 3/2021
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Table 2 - Growth in Real Premium by Region in the World in 2020 (In percent)

Regions Life Non-life Total
Advanced markets -5.7 1.5 -1.8
EMEs 0.3 1.3 0.8
Asia Pacific -2.1 3.0 -0.3
India -1.2 -3.1 -1.7
World -4.4 1.5 -1.3

Source: Swiss Re, Sigma 3/2021

Sustainable Finance'™

Volumes for the several sustainable debt markets - including labelled Green, Social and Sustainability
(GSS) bonds, Sustainability-linked bonds (SLB) and Transition bonds - reached nearly half a trillion
(USD 496.1 billion) in the first half of 2021. This amount represents 59 percent year on year growth
from the equivalent period in 2020. On the front of Central Banks, Bangladesh’s Central Bank started
the year with legislation mandating the nation’s banks and other financial institutions to devote a
minimum of 2 percent of their loans towards green projects and 15 percent to a wider “sustainable”
definition. China followed suit, announcing plans to incorporate climate change into its monetary policy
framework and to encourage financial institutions to extend low-carbon credit via preferential interest
rates and special re-lending facilities. In the UK, BoE announced a change to its mandate to include
environmental sustainability and net-zero transition. Its bond-buying programme is set to include green
bonds by the end of the year.

Issuance of green debt instruments continued to grow in the first half of 2021, with volumes included
in the Climate Bonds’ Green Bond Database in this period more than doubling to USD 227.8 billion
compared to H1 2020 - a record for any half-year period since the market inception in 2007. Overall,
Developed Market countries contributed 76 percent of green bond issuance in the first half, (+1%
vs H1 2020). The share of Emerging Market countries grew marginally from 18% to 19% between H1
2020 and H1 2021. Europe was the top issuing region overall, more than doubling compared to the first
half of 2020. The Asia-Pacific region also showed impressive development, growing by 161 percent
year-on-year.

Whereas green bonds are classified in accordance with the Climate Bonds Taxonomy, social and
sustainability (S&S) bonds raise funds for projects with broader positive impacts across the spectrum
of the SDGs and beyond specifically climate-related objectives. S&S bonds comprised 47 percent of
total sustainable labelled debt issuance with USD 233.3 billion issued in H1 2021, bringing total S&S
issuance since 2006 to USD 867 billion.

16 https://www.climatebonds.net/files/reports/cbi_susdebtsum_h12021_02b.pdf
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B. DOMESTIC ECONOMIC ASSESSMENT & PROSPECTS

The pandemic posed a formidable challenge to India, with public health becoming the focal policy for
tackling the crisis. As pointed out by the Economic Survey 2020-21, the country suffered from the ‘lives
versus livelihood’ policy dilemma as ‘flattening the disease curve was entwined with the livelihood
cost of an imminent recession, which emanated from the restrictions in economic activities from
the lockdown required to contain the pandemic’. Backed by epidemiological and economic research,
India’s policy response characterized by intense lockdown at the start of the pandemic focused
on the protection of human lives. It underlined the acknowledgement that the short-term pain of an
initial, stringent lockdown would lead to long-term gains both in the lives saved and in the pace of
the economic recovery. The initial stringent lockdown was critical to saving lives, enabling continual
unlocking of the economy and the V-shaped economic recovery.

Apart from the focus on public health, the approach adopted on the policy front is as elucidated below:

Supply Side Reforms
Efforts were made to ensure minimisation supply side disruptions in the medium to long-run.

Essential Consumption
Focus on ensuring that all essentials were taken care of.

Direct benefit transfer to the vulnerable sections and the world’s largest food subsidy
programme targeting 80.96 crore beneficiaries.

Emergency Credit Line Guarantee Scheme for providing relief to stressed sectors by helping
entities sustain emplyoyement and meet liabilities.

Fiscal Policy

Understanding that discretionary spending only reflects precautionary motives to save
which remains high during the initial months of pandemic India did not utilise its fiscal
resources in trying to pump up discretionary consumption

During the unlock phase, whene uncertainity declined and economic mobility increased,
India ramped up its fiscal spending, boosting consumption and investment.

Monetary Policy
Ensured abundant liquidity

Immediate relief to debtors via temporary moratioria
Unclogging monetary policy transmission.

Structural Reforms
Long pending structural reforms in agriculture, mining, labour, etc. were concurrently
undertaken for the economy to return to the potential growth path.

Fig.3
Policy aproach to tackle Covid-19 Pandemic
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GROSS DOMESTIC PRODUCT (GDP)

As per the Economic Survey 2020-21, lockdown resulted in a 23.9 percent contraction in GDP in Q1 with a
V-shaped recovery as seen in the 7.5 percent decline in Q2 and the recovery across all key economic indicators.

India’s GDP was estimated to contract by 7.7 percent in FY 2020-21, composed of a sharp 15.7 percent
decline in the first half and a modest 0.1 percent fall in the second half. Agriculture has remained the
silver lining w.r.t. sector-wise growth, while contact-based services, manufacturing, and construction
which were hit the hardest have been recovering steadily. Government consumption and net exports
have cushioned the growth from diving further down.

This V-shaped economic recovery is supported by the initiation of a mega-vaccination drive and
expectation of a robust recovery in the services sector and re-kindling of prospects for robust growth in
consumption and investment resulting in estimated real GDP growth for FY 2021-22 to be at 11 percent.

EXTERNAL SECTOR

The pandemic and the resulting economic crisis led to a sharp decline in global trade, lower commodity
prices and tighter external financing conditions with varying implications for current account balances and
currencies of different countries. Global merchandise trade is expected to contract by 9.2 percent in 2020.

RBI's interventions in the forex market have largely been successful in controlling the volatility and
one-sided appreciation of the rupee. Owing to high levels of headline inflation however, India finds itself
in the classical trilemma for RBI to maintain a fine balance between tightening of monetary policy to
control inflation on the one hand and stimulate growth on the other.

Various initiatives undertaken by the government to promote exports - Production Linked Incentive (PLI)
Scheme, Remission of Duties and Taxes on Exported Products (RoODTEP), emphasis on the improvement of
trade logistics infrastructure and use of digital initiatives etc. paved the way in enabling ease of doing exports.

MONETARY SECTOR

Monetary policy has been significantly eased from March 2020 onwards to accommodate the pandemic
shock. The repo rate has been cut by 115 bps since March 2020, with 75 bps cut in the first Monetary
Policy Committee (MPC) meeting in March 2020 and 40 bps cut in the second meeting in May 2020.
Though the policy rates were kept unchanged in further meetings, liquidity support was significantly
enhanced with systemic liquidity remaining in surplus in 2020-21. RBI undertook various conventional
and unconventional measures like Open Market Operations, Long Term Repo Operations, Targeted Long
Term Repo Operations etc. to manage the liquidity situation in the economy.

However, financial flows to the real economy remained constrained owing to subdued credit growth by
both banks and NBFCs. Also, higher reserve money growth did not fully translate into commensurate
money supply growth due to the lower (adjusted) money multiplier reflecting large deposits by banks
with RBI under reverse repo.
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Scheduled Commercial Banks (SCBs)

Credit growth of banks slowed down to 6.7 percent as on January 1, 2021. The credit offtake from the banking
sector witnessed a broad-based slowdown in 2020-21. Gross NPA ratio of SCBs decreased from 8.21 percent
at the end of March 2020 to 7.49 percent at the end of September 2020. However, this has to be seen in the
light of the asset classification relief provided to borrowers on account of the pandemic.

The recovery rate for SCBs through IBC (since its inception) has been over 45 percent. In view of the
COVID-19 pandemic, initiation of the Corporate Insolvency Resolution Process (CIRP) was suspended
for any default arising on or after March 25, 2020, for a period of six months. This was further extended
twice for three months on September 24, 2020, and December 22, 2020. The suspension along with
continued clearance has allowed a small decline in accumulated cases.

SERVICES SECTOR

Services sector’s significance in the Indian Economy has been steady, with the sector now accounting
for over 54 percent of the economy and almost four-fifths of total FDI inflows. The shipping turnaround
time at ports has almost halved from 4.67 days in 2010-11 to 2.62 days in 2019-20. India is home to 38
unicorns, adding a record number of 12 start-ups to the unicorn club last year.

The contact-intensive services sector was the worst hit by the COVID-19 pandemic, subsequent
lockdown and social distancing measures with the services sector contracting by almost 16 percent
during the first half of the FY 2020-21.

BANKING, FINANCIAL SERVICES AND INSURANCE (BFSI) SECTOR
i. Banking Sector

The onset of COVID-19 increased the demand for money, creating inflationary pressure in the Indian
market. The pandemic resulted in less competitive markets and lockdown/ containment disrupted
supply chains, both of which resulted in higher inflation going forward. As per data, the headline
inflation remained elevated and reached its peak during June-November 2020, which may be attributed
to the inflationary pressures arising from food items like pulses and edible oils (which persisted due to
supply-demand imbalances), crude oil prices, etc.

One of the major indicators of the impact of the pandemic on the economy is the trend in the
credit-deposit ratio (CDR) in the banking sector. It is seen that despite a surge in currency demand with
the onset of the COVID-19 pandemic, monetary conditions have eased on account of various proactive
liguidity management measures undertaken by RBI and several sector-specific measures announced by
the government during the year. Due to a fall in the aggregate demand, the demand for credit also nose-
dived. This can be seen through the SCB’s CDR, which moderated to 72.4 percent in 2020-21 from 76.4
percent a year ago, even as deposit mobilisation remained robust during the period. The offtake in credit
from November 2020 onwards, reflects a recovery in economic activity that has been supported by the
cumulative reduction in RBI's policy repo rate by 250 bps since February 2019, and 115 bps since March
2020, as well as various liquidity enhancing measures undertaken thereto.

The global financial markets showcased a quick regain of normalcy during the second half of the
financial year, drawing support from liquidity flushed in by global central banks and humongous,
unprecedented fiscal support by governments. Financial conditions eased and the return of risk appetite
enhanced the demand for financial assets. RBI, during February 2020 - March 31, 2021, announced
liguidity measures aggregating Rs. 13.6 lakh crore (approx. 6.9% of nominal GDP for 2020-21). As an
effect, the Sensex gained 91 percent from its post-pandemic lows during 2020-21, which was among
the highest worldwide. Similar policy measures worldwide led to a huge inflow of portfolio finance into
EMEs, including India. The outflow of finance led to a weakening of the US dollar in tandem with an
improvement in risk sentiment in investing in a financial instrument. This liquidity infusion and cut in
global policy rates simultaneously caused a sharp fall in bond yields.
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Developments in G-Sec Markets

During 2020-21, the gross market to borrowing of the Government of India through dated G-sec was
higher by 93 percent as compared with the previous year. Net market borrowings through dated G-sec
increased by 141.2 percent as compared to the previous year. Net market borrowings through dated
G-sec financed 61.8 percent of the centre’s budgeted gross fiscal deficit as against 50.8 percent in the
previous year. The net market borrowings through dated securities and Treasury Bills (T-Bills) taken
together also increased in 2020-21.

In the first quarter of 2020-21, the yields on 10-year benchmark G-sec showed a declining trend as RBI
cut the policy repo rate by 40 bps and undertook various liquidity augmenting measures in the wake of
the pandemic. A decline in the US treasury yields and a fall in crude oil prices also aided in the easing of
yields. The 10-year yield softened by 81 bps in Q1.

In Q2:2020-21, the G-sec yields hardened mainly due to the rise in crude oil prices and higher CPI
inflation figures for June and July. Certain policy measures announced by the Reserve Bank towards the
end of August, viz., a hike in held-to-maturity (HTM) limit for banks, term repo operations and special
OMOs, helped in easing the yields. The 10-year yield rose by 14 bps in Q2.

The Q3:2020-21 saw softening of the yields with the 10-year yield easing by 15 bps aided by certain
policy measures, viz., introduction of on-tap TLTROs, extended dispensation of enhanced HTM limit for
banks, OMOs, and MPC’s forward guidance suggesting continuance of accommodative monetary policy
stance.

During Q4:2020-21, yields spiked following the Union Budget announcement of larger than expected
government borrowings and tracking the sharp rise in the US treasury yields and higher crude oil prices.
However, the cancellation of the last scheduled G-sec auction for 2020-21 resulted in some easing of
the yields towards the end of March 2021. The 10-year yield rose by 45 bps in Q4 to end the year at 6.34
percent.

In 2020-21, certain specified categories of Central Government securities were opened up fully, for
non-residents in securities without any restrictions, apart from being available to domestic investors as
well from April 1, 2020. Accordingly, a separate route viz., Fully Accessible Route (FAR) for investment
by non-residents in securities issued by the Government was notified. ‘Specified securities’, once so
designated, shall remain eligible for investment under FAR until maturity. A list of existing securities
was put under FAR from April 1, 2020, and in addition, all new issuances of government securities of
5-year, 10-year and 30-year tenors from FY 2020-21 will be eligible under FAR as ‘specified securities’.
This is a necessary step towards India’s inclusion in the global bond indices.

ii. Capital Markets
Equity Markets

After witnessing a turbulent month of March 2020, the Indian equity market made a sharp V-shaped
recovery in sync with global markets on the back of massive fiscal and monetary stimulus and gradual
easing in COVID-induced restrictions.

In 2020-21, there was also an increase in resource mobilization from the primary market. Resource
mobilization through public issues witnessed an increase compared to the previous year. The number
of companies raising money through public issues reduced to 57 from 62 in the same period last year.
A total of Rs 46,060 crore were mobilised during this period as compared to Rs 21,382 crore in the
previous year. Similarly, resource mobilization through rights issues during 2020-21 increased to Rs
64,059 crore from 21 rights issues as compared to Rs 55,670 crore from 17 issues in the previous year.
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Table 3 - Resource Mobilisation via Public Issues

No. of Issues

Amount (Rs crore) No. of Issues Amount (Rs crore)
IPOs 60 21,345 55 31,030
FPOs 2 37 2 15,030
Rights Issue 17 55,670 21 64,059
TOTAL 79 77,052 78 1,10,119

Source: NSE, BSE

The resource mobilization through the private placement route witnessed a decline from Rs 2,29,275
crore in the previous year to Rs 1,19,668 crore in FY 2020-21. In 2020-21, there were 266 issues through
private placement compared to 298 issues last year.

Table 4 - Resource Mobilisation via Private Placements

No. of Issues Amount (Rs crore) No. of Issues Amount (Rs crore)

QlPs 14 54,389 31 78,738
Preferential allotments 284 1,74,886 235 40,930
TOTAL 298 2,29,275 266 1,19,668

Source: NSE, BSE
Debt markets

The total debt issuance in the primary market increased to X 7.8 lakh crore approx. during FY 2020-21 as
compared to Rs 6.89 lakh crore in the previous year. The details are given below:

Table 5 - Debt Issuances in Primary Market

2019-20 202028
No. of Issues Amount (Rs crore) No. of Issues Amount (Rs crore)

Public 34 14,984 18 10,588
Private Placement 1,787 6,74,702 1,995 7,71,840
TOTAL 1,821 6,89,686 2,013 7,82,428

Source: NSE, BSE

Corporates mobilised higher resources from the corporate bond market to seize the benefit of lower
costs. Private placements remained the preferred choice for corporates, accounting for 98.8 percent of
total resources mobilised through the corporate bonds.
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Fig.4

Sensex and Nifty Returns (Apr'20-Jan’21)
Source: BSE and NSE

Movement of Benchmark Indices

Sensex and Nifty reached their all-time peak in February 2021 on the back of robust corporate
performance, low funding cost and strong foreign portfolio investor (FPI) investment inflows. FY 2020-21
witnessed a record FPl inflow of USD 36.2 billion (till 30th March), the highest in a decade after 2014-15.
The rally, however, was interrupted intermittently by a surge in the US treasury yields, a rise in crude oil
prices and fresh spikes in COVID-19 cases in certain Indian states due to the second wave towards the
end of the year. At the end of 2020-21, Sensex and Nifty posted a positive return of 68 percent and 70.9
percent respectively, after witnessing a fall of 23.8 percent and 26 percent, respectively during 2019-20.

iii. Insurance Sector

The performance and potential of the insurance sector are assessed using two indicators - Insurance
Penetration and Insurance Density. In India, Insurance penetration for the Life and Non-Life sectors is
tabulated below. The penetration in life insurance has steadily increased to 3.2 percent in 2020. On the Non-
Life insurance side, the penetration has reached the 1 percent mark in 2020. Globally insurance penetration
was 3.3 percent for the life segment and 4.1 percent for the non-life segment in 2020. The penetration is
significantly lower in India for Non-life insurance as compared to other countries and the global average.

The density of Life as well as Non-life segments is also tabulated below. The density for Life insurance
is USD 59 in 2020 and Non-Life insurance is much lower at USD 19 in 2020 in India. Globally, insurance
density was USD 360 for the life segment and USD 449 for the non-life segment respectively in 2020.

Table 6 - Penetration and Density in Life Insurance

Parameter 2016 2017 2018 2019 2020
Insurance penetration (premium as percentage of GDP) 2.72 2.76 2.74 2.82 3.2
Insurance density (premium per capita in USD) 46.5 55.0 55.0 58.0 59.0

Source: SwissRe

Table 7 - Penetration and Density in Non-life Insurance

Parameter 2016 2017 2018 2019 2020
Insurance penetration (premium as percentage of GDP) 0.77 0.93 0.97 0.94 1.0
Insurance density (premium per capita in USD) 13.2 18.0 19.0 19.0 19.0

Source: SwissRe
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During 2019-20, the gross direct premium of Non-Life insurers was ¥ 1.89 lakh crore, as against
¥ 1.69 lakh crore in 2018-19, registering a growth of 11.45 percent. Within the non-life category, motor
and health segments primarily are the main contributors to the industry to report this growth. The Life
insurance industry recorded a premium income of ¥ 5.73 lakh crore in 2019-20, as against ¥ 5.08 lakh
crore in the previous financial year, registering a growth of 12.75 percent.
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REVIEW OF POLICIES, PROGRAMMES AND
ACTIVITIES OF THE AUTHORITY

As one of the largest and fastest-growing economies, India has been a major consumer of International
financial services. The 2007 report of the committee set up by the Ministry of Finance (popularly known
as the Percy Mistry Committee) had estimated that even under conservative assumptions, purchases by
Indian households and firms of International financial services will be nearly USD 50 billion by 2015 and
could exceed USD 120 billion by 2025. Thus, with the objective of bringing back to India the international
financial service business generated from India, and gradually emerging as an international financial
services hub at the regional and global level, the Government of India operationalized India’s maiden
IFSC at GIFT Multi Services SEZ in April 2015.

According to the Global Financial Centres Index (GFCI) report, (March 2021) the IFSC in GIFT City has
been placed amongst the top 15 centres globally, which are likely to become more significant over the
next two to three years. GIFT IFSC is a special financial zone which is treated as an offshore territory
under Indian foreign exchange regulations. The Centre provides world-class financial services to non-
residents and residents, to the extent permissible under the regulations, in freely convertible foreign
currency. The maiden IFSC in India offers a wide spectrum of opportunities across various business
segments such as Banking, Capital Markets, Fund Management, Aircraft Leasing, and Insurance,
among others. The Centre is fast emerging as a preferred gateway for outbound and inbound capital
flow into India.

The Government of India recognised that the development of financial services and products in the
IFSCs would require focused and dedicated regulatory interventions. Moreover, the dynamic nature of
business in an IFSC would require a high degree of inter-regulatory coordination within the financial
sector. Hence, a need was felt for having a unified financial regulator for IFSCs in India to provide a world-
class regulatory environment. The IFSCA Act was passed in December 2019 and IFSCA commenced its
operation as a unified regulator in October 2020. IFSCA has been vested with the combined powers
of four domestic regulators namely RBI, SEBI, IRDAI and PFRDA and has a mandate to develop and
regulate financial products, financial services, and financial institutions within the IFSCs in India.

THE VISION OF THE HON’BLE PRIME
MINISTER FOR IFSC INCLUDES

‘ ‘ MY VISION IS THAT IN TEN YEARS FROM NOW, GIFT CITY SHOULD
BECOME THE PRICE SETTER FOR AT LEAST A FEW OF THE LARGEST TRADED
INSTRUMENTS IN THE WORLD, WHETHER IN COMMODITIES, CURRENCIES,
EQUITIES, INTEREST RATES OR ANY OTHER FINANCIAL INSTRUMENT....THE
CONCEPT OF AN INTERNATIONAL FINANCIAL SERVICES CENTRE IS SIMPLE
BUT POWERFUL. IT AIMS TO PROVIDE ONSHORE TALENT WITH AN OFFSHORE
TECHNOLOGICAL AND REGULATORY FRAMEWORK. THIS IS TO ENABLE
INDIAN FIRMS TO COMPETE ON AN EQUAL FOOTING WITH OFFSHORE
FINANCIAL CENTRES. GIFT IFSC WILL BE ABLE TO PROVIDE FACILITIES AND
REGULATIONS COMPARABLE TO ANY OTHER LEADING INTERNATIONAL

FINANCE CENTRE IN THE WORLD. ’ ’
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BANKING AND FINANCE COMPANIES
Activities with Respect to Regulations, Circulars, Guidelines etc.

The objective of IFSCA is to regulate, supervise and develop the Financial Institutions, Financial
Products and Financial Services' in IFSCs in India. Banking functions and banking institutions are
considered to be at the core of the IFSC ecosystem.

This chapter gives a picture of the measures taken by IFSCA towards regulation and development of
banking and related services being carried out by the Banking Units (BUs) and Finance Companies (FCs),
for FY 2020-21. The initial framework for banking in IFSC was laid down in terms of RBI Guidelines on
setting up of IFSC Banking Units (IBUs) vide RBI Circular DOR.IBD.BC.14570/23.13.004/2014-15 dated
April 01, 2015.

After IFSCA assumed the regulatory powers, under the IFSCA Act 2019, with effect from October 1,
2020, the IFSCA (Banking) Regulations were issued and notified on 20th November 2020. With a view
to ensuring a smooth transition, the initial regulatory framework is broadly based on the framework laid
out by the RBI with certain modifications considered necessary for providing impetus to the growth of
banking business in GIFT IFSC.

The IFSCA (Banking) Regulations, 2020, provide broad principles for licensing, operations, and
prudential norms for BUs in IFSCs. As provided in the regulations, a select set of directions/
circulars/ guidelines issued by RBI under various statutes have been made applicable to the BUs,
mutatis-mutandis, for activities permitted to be undertaken by the BUs, under the Regulations, to
the extent that they are not in conflict with the regulations. In case of conflict, the provisions of the
regulations and circulars issued under the Regulations shall be applicable.

While addressing the need for changes in the extant regulatory framework for facilitating the
international banking business by the BUs within the scope of activities permitted under the
legal-regulatory framework, IFSCA is simultaneously working on designing and preparing a new
comprehensive framework of regulations; operational and prudential guidelines, which would help in
a more effective discharge of its role in developing and regulating the financial products, financial
services and financial institutions in IFSCs. The proposed new framework shall be benchmarked to
the best regulatory practices/ norms in other global/ regional International Financial Centres and
International Standards, while harnessing the opportunities offered by the inherent strengths of India’s
domestic economy and financial system.

Licensing Criteria:

The extant Banking Regulations allow Indian and Foreign Banks to set up BUs - one per bank, in the
form of a Branch or Representative Office in an IFSC in India. The parent bank is required to provide
a minimum capital of USD 20 million to the BU for starting its operations, which shall be maintained
on an unimpaired basis at all times. The applicant parent banks have to obtain a No Objection Letter
from their respective home regulators for setting up a BU in IFSC and also submit an undertaking to
provide liquidity to BU, whenever needed. For foreign banks, not having a presence in India, an additional
screening mechanism is applicable for approving their application for setting up a BU in IFSC.

Prudential Requirements:

The regulations have prescribed certain prudential regulatory requirements for the BUs, such as
Liquidity Coverage Ratio (LCR), Net Stable Funding Ratio (NSFR), Leverage Ratio and Exposure ceilings
for BUs. As the regulations also permit retail banking business by the BUs, an additional requirement

17. Defined under section 3 (1) (c), 3 (1) (d), 3 (1) (e) of the IFSCA Act, 2019
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in the form of Retail Deposit Reserve Ratio (RDRR) has been prescribed, in view of the absence of a
Lender of Last Resort (LOLR) and centralized deposit insurance facility. For other applicable prudential
requirements, the Authority has adopted various circulars/ master directions of RBI vide IFSCA Circular
no. 110/IFSCA/Banking Regulation/2020-21/1 dated December 04, 2020. The prudential requirements
stipulated in regulations/circulars are:

1. Liquidity Coverage Ratio (LCR): As per IFSCA Circular 110/IFSCA/Banking regulation/2020-21/5 dated
December 11, 2020, BUs were required to maintain an LCR of 90% on a standalone basis till
Mar 31st, 2021. Further, BUs were advised to maintain LCR at 100% from April 2021 onwards at the
BU level. The BUs may maintain LCR at the Parent level subject to permission from IFSCA.

2. Net Stable Funding Ratio (NSFR): As per regulation 5(2) of the IFSCA (Banking) Regulations 2020,
NSFR is made applicable to the BUs when determined by the authority. As per IFSCA Circular
10/IFSCA/Banking Regulation/2020-21/5 dated December 11, 2020, NSFR is not applicable as of now
for the operations of BUs.

3. Leverage Ratio (LR): As per IFSCA Circular 110/IFSCA/Banking Regulation/2020-21/5 dated December
11, 2020, the LR may be maintained by the parent bank and at the level specified by the home regulator,
subject to the regulations applicable to the parent bank. The BU shall submit a quarterly certificate to
this effect to the Authority signed by an authorized official of its parent bank.

4. Retail Deposit Reserve Ratio (RDRR): BUs shall be required to maintain an RDRR on daily basis at
3% of the deposits raised from Qualified Individuals, Qualified Resident Individuals, and persons
resident in India, outstanding as on the end of the previous working day. The RDRR may be maintained
in any freely convertible foreign currency and in the form of balance in the Nostro account of the BU
or as holdings of sovereign debt securities (including T-bills) rated investment grade or above by at
least two rating agencies of international standing.

5. Exposure Ceilings: As per regulation 7 of the IFSCA (Banking) Regulations 2020, BUs are subject to an
exposure ceiling of 5% of the Tier-1 capital of the Parent Bank in case of a single borrower and 10% of
the Tier-1 capital of the Parent Bank in case of borrower group shall be applicable to BUs.

Permissible Activities:
1. Deposits:

In view of the importance of enabling retail banking business in IFSCs, with necessary safeguards, a
qualification criterion based on net worth has been prescribed for individuals desiring to avail of the
banking deposit account services offered by the BUs. Accordingly, Qualified Individuals™, Qualified
Resident Individuals'® and Resident/ Non- Resident Corporates or Institutional Entities can open and
maintain foreign currency accounts® in any freely convertible foreign currency with BUs in IFSC,
subject to conditions?. BUs are permitted to deal only in a freely convertible foreign currency except
for the purposes expressly permitted for dealing in INR, subject to provisions under the FEMA Act, 1999.
All banking transactions shall be carried out through bank account transfers only.

18. “Qualified Individual” means an individual who is a person resident outside India having net worth not less than USD 1 Million or equivalent in the
preceding financial year, which may be determined in such manner as specified by the Authority.

19. Qualified Resident Individual” means an individual who is a person resident in India having net worth not less than USD 1 million or equivalent in the
preceding financial year, which may be determined in such manner as specified by the Authority.

20. a) BUs are permitted to open Current account, Savings account, and Term Deposit account by a QI or a QRI in any freely convertible foreign
currency. b) BUs are permitted to open Current account and Term Deposit account by persons other than a Ql or a QRI in any freely convertible foreign
currency. c) BUs are permitted to open Current account by persons resident in India, being individuals, for the purpose of investment in securities by
remitting foreign currency under the Liberalized Remittance Scheme of the RBI.

21. BU shall satisfy itself prior to accepting deposits from a person resident in India that such transaction is in compliance with the regulations or directions,
or guidelines issued by the Reserve Bank of India regarding placement of deposits outside India in foreign currency by a person resident in India.
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2. Advances and Investment:
BUs are permitted to offer a plethora of lending/ investment products in IFSC, namely:

i. Loans, trade finance and acceptances, commitments and guarantees: BU may act as a lender in
rupee-denominated loans, in any form, to persons resident in India and persons resident outside India.
Deployment of funds with persons resident in India shall be subject to the provisions of FEMA, 1999.

ii. Credit enhancement and Insurance

iii. Sale and purchase of portfolios

iv. Investments

v. Inter-bank lending/ borrowing

vi. Post shipment export credit

vii. Factoring and forfaiting of export receivables

viii. Undertake equipment leasing (including aircraft leasing)

iXx. Lending to resident/ non-resident retail investors (resident individuals are subject to provisions
under FEMA Act, 1999).

3. Derivative Products:

BUs are permitted to deal in a gamut of Derivative Products, and they can:

i. Enter into Over the Counter (OTC) derivative contracts:
- for its asset-liability management requirements
- for its own account or for corporate or Ql clients
- to offer structured derivatives/deposits to customers

ii. Participate in INR interest rate and currency derivatives, with settlement in forex, listed on
Stock Exchange

iii. Offer INR Overnight Index Swap (OIS) to non-residents
iv. Undertake gold derivative or forward contracts for hedging its gold investments

V. Offer Non-deliverable currency contracts to Non Residents or Banks in India having
presence in IFSC.

For the purpose of facilitating OTC Derivative transactions at IFSC, the Authority vide its circular
10/ IFSCA/ Banking Regulation/2020-21/2 has, inter alia, adopted RBI's Circular DBOD No.BP.
BC.86/21.04.157/2006- 07, with certain modifications.

The BUs are permitted to offer FCY-FCY derivatives (to be settled in FCY) and FCY interest rate
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derivatives (to be settled in FCY) to persons resident in India, subject to the provisions of FEMA, 1999.
The BUs can undertake FCY-INR Non-Deliverable Derivative Contracts (NDDCs), Interest Rate Swap
(IRS) (including OIS) and Forward Rate Agreement (FRA) with an AD Category-1 bank in India having
a BU.

In the portfolio of derivative contracts, NDDCs constitute a major share in the derivative transactions
taken in IFSC. Other products include IRS, OIS, Currency Swaps, Currency IRS, Forward, and Options,
among others.

For the purpose of facilitating trading activities by the BUs, the Authority vide its Circular 201/IFSCA/
ETP/2020-21 inter alia, adopted the “Electronic Trading Platforms (Reserve Bank) Directions, 2018” (the
direction) dated October 05, 2018, to be applicable to be the BUs, with certain modifications. The BUs
have been allowed to undertake permissible transactions through an Electronic Trading Platform (ETP)
without the need for such ETP to be a company incorporated in India. The BUs are also permitted to
undertake permissible transactions by using services of third-party voice brokers. Risk arising from
undertaking transactions at ETP or through voice brokers has to be appropriately mitigated by the BUs.

In recognition of the importance of increasing the INR NDF trading activity in IFSCs, IFSCA has
constituted an expert committee headed by Shri. G. Padmanabhan - Former Executive Director, RBI
to recommend the measures required to position IFSC as a hub for offshore trading in INR. Terms of
reference for the committee are as below:

a. To determine the regulatory and infrastructural requirements necessary to create the enabling
conditions for the development of IFSC as a hub for offshore trading in INR.

b. To assess the current regulatory and infrastructural facilities at IFSCs in light of the requirements
determined.

c. To recommend specific measures to bridge the identified gaps between (a) and (b) in the form of
areport.
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Table 8 - Table of Important Regulations /Directions /
Circulars / Guidelines issued by IFSCA in Respect of BUs/ FCs and FUs:

. . . . . ey Date of
No. Regulations /Directions / Circulars / Guidelines [T
1 IFSCA (Banking) Regulations, 2020 IFSCA/2020-21/GN/REGO04 18.11.2020
2 'ZFOS;A (Banking) (Amendment) Regulations, | rqcp 12020-21/GN/REGO09  25.03.2021
3 IFSCA (Finance Company) Regulations, 2021 IFSCA/2020-21/GN/REGO10  25.03.2021
IFSCA (Banking) Regulations,2020 -Directions  110/IFSCA/Banking
“ for implementation Regulation/2020-21/1 P00
. 10/IFSCA/Banking
5 OTC Derivatives at IFSCs Regulation/2020-21/2 04.12.2020
. . . 110/IFSCA/Banking
6 IFSCA (Deposits) Directions, 2020 Regulation/2020-21/3 04.12.2020
7 Directions on business in foreign currency at 110/IFSCA/Banking 04.12.2020
International Financial Services Centres (IFSCs) Regulation/2020-21/4 o
8 IFSCA (Banking) Regulations, 2020-Prudential  110/IFSCA/Banking 1112.2020
regulatory requirements Regulation/2020-21/5 o
IFSCA (Banking) Regulations, 2020 -Guideline ,
9 on determination of net worth of ‘Qualified gg”:li’fi:?r(/BZaOnZk(l)rj%/G 11.12.2020
Individual’ and ‘Qualified Resident Individual’ g
Instructions and clarifications on circulars .
10 issued under the IFSC (Banking) Regulations, 110/IFS(?A/Bank|ng 24.12.2020
2020 Regulation/2020-21/7
IFSCA (Banking) Regulations, 2020 - Directions .
N for implementation - Transfer of assets through 110/IFSQA/Bank|ng 30.12.2020
l R Regulation/2020-21/8
oan participation agreement
Reporting of data on OTC derivatives 110/IFSCA/Banking
2 undertaken by the Bus Regulation/2020-21/9 zezzee]
13 Reporting of data on structured deposits 10/IFSCA/Banking 03.02.2021
accepted by Banking Units. Regulation/2020-21/10 T
14 Transactions with residents of Nepal and 110/IFSCA/Banking 11.02.2021
Bhutan-clarification Regulation/2020-21/11 T
IFSCA (Banking) Regulations, 2020 ;
15 - Directions for implementation gO/IﬁSSA/?Zaggéngwu 16.02.2021
- Definition of Constituent Sgilanehn -
Net worth criteria for Resident individuals in
16 India for opening bank account with Banking 110/IFSCA/Banking 19.02.2021

Unit (BU) for the purpose of investing in Regulation/2020-21/13
securities - Clarification
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Finance Company / Units

The Finance Companies/Units play an important role in bringing vibrancy to the financial services
ecosystem by offering a range of financial services like factoring and forfaiting, investment advisory,
portfolio management services, aircraft leasing, and ship leasing among others, thus complementing
the role of the BUs.

The IFSCA (Finance Company) Regulations were issued on March 25, 2021, with an objective to provide
a risk-focused competitive environment for financial institutions, ensuring fairness, transparency and
efficiency while being aligned to the best international standards.

The unique aspect of the regulations is that they intend to provide way for entities to undertake
activities that are allowed only to a select non-bank intermediary such as undertaking factoring and
forfaiting of receivables, derivative transactions and further provide a way for setting up of global or
regional corporate treasury centres and family offices, among others in IFSCs. In order to achieve a
balance between regulations and operational freedom to the entities, the Finance Company regulations
are based on the BASEL framework with certain relaxations. The applicability of regulations is based
on the scale of operations and the type of activity undertaken.

The regulations permit entities to be set up in IFSC, after registration with the Authority, in modes
like as a subsidiary, joint venture, branch, etc. The branch is termed as a Finance Unit (FU) and can
be set up provided the investing entity or the ultimate parent of the investing entity, as the case may
be, is carrying out regulated financial activities in its home jurisdiction. The activities permitted are
categorized into three categories i.e., specialized, core and non-core activities, depending upon the
outlay of funds and complexity.

Entities undertaking only non-core activities are required to have a minimum capital fund requirement
of USD 0.2 million or equivalent in any freely convertible currency, and such entities are not subject
to any prudential or corporate governance regulations except for adherence to guidelines on ‘Fit
and Proper’ criteria for directors, as set out by the Authority. The entities undertaking core activities
which include lending, financial lease transactions, investments, and buying & selling of derivatives,
among others, are required to have a minimum capital fund of USD 3 million or equivalent in any freely
convertible currency. On the other hand, entities intending to carry out specialized activities which
include factoring and forfaiting of receivables and credit enhancement are required to have a minimum
capital fund of USD 5 million. Further, entities carrying out either core and/ or specialized activities
are subject to prudential requirements like Capital Ratio, Liquidity Coverage Ratio, Exposure Ceiling
Norms, Corporate Governance and Disclosure Requirements as specified by the Authority.
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Transaction/Processes/Operations/Trends

The Banking ecosystem in IFSC has 15 IBUs operating as on March 31, 2021. Three multinational banks
started their operations as IBUs in FY 2020-21.

Table 9 - Assets of IBUs

Outstanding as on Outstanding as on

Particulars
Mar 31, 2020 Mar 31, 2021

Total Assets at IFSC (in USD Million) 14,103.8 14,977.0

Table 10 - Details of the Operations of IBUs:

. Ason Ason
Particulars
Mar 31, 2020 Mar 31, 2021
No. of IBUs at IFSC 12 15
No. of employees at all IBUs located in IFSC 87 118

Among the activities performed by IBUs, sources of fund raising have been inter-bank and inter-branch
borrowings, medium-term notes, borrowings from multilateral institutions, etc. Activities on asset
deployment have been largely concentrated on trade finance and commercial loans.

Total Customer Credit of the IFSC Banking ecosystem as on March 31, 2021 stands at USD 11.58 billion and
total asset size of IBUs is USD 14.97 billion.

12,000.0 11,0980
10,0000 Turn Over (Volume of Business)
8,000.0 7,702.4
709.4
6,085.4 6709
6,000.0
4,000.0 3,302.7
2,000.0 10561 .
1,000.0 -
for FY 2019-20 for FY 2020-21

B Loarvecs [ Trade (Guarantee/LC/BA/BC etc) [l Other
Fig.5

Turnover of IBUs in IFSC
(in USD Million)
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. Treasury Bill
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Investment Types Outstanding as on March 31, 2021
(in USD Million)

Table 11 - A Comparison of Derivative Contracts Outstanding at IBUs (in USD Million)

.. . Outstanding as on Outstanding as on
Derivative Outstanding
Mar 31, 2020 Mar 31, 2021
Non-Deliverable Derivative Contracts (FCY-INR) - 18,128.8
FCY-FCY forwards 3,011.2 1,483.0
FCY-FCY currency swap 802.5 839.5
FCY-FCY currency option 310.6 10.0
Interest rate swap (IRS) 20.5 25.0
Currency Interest rate swap (CIRS) 548 258.5
Interest rate swap (IRS) (including overnight indexed 22,732.8 24,600.7
swaps (OIS))
Others 27.4 46.3
Total 26,959.8 45,391.8
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Advocacy and Outreach: Campaigns, Engagements /Consultations,
Publications etc.

IFSCA is in the process of obtaining membership in premier international financial forums of banking
regulators and supervisors. The Authority is also keen to enter into bilateral MoUs with counterparties
across the world. IFSCA also engaged with the Bank of England (BoE), Financial Conduct Authority (FCA) and
Prudential Regulation Authority (PRA), the UK for sharing insights regarding various opportunities in IFSC.

Policies and Programmes for the Following Year

1. Capacity building through FSI Connect - Bank for International Settlements’ (BIS’s) web-based
information resource and learning tool.

Entering into MoUs with other regulators.
Formulating Foreign Currency Clearing Agreement.
Constitution of an Expert Committee on positioning IFSC as a Hub for Offshore trading in INR.

Issuance of IFSCA Banking Handbook - Independent Regulatory Framework for Banking.

o oA W N

Exploring the possibility of a Wholly Owned Subsidiary (WOS) model for banking business under a
suitable regulatory framework.

7. Roll-out of operational guidelines on various aspects covered in the FC regulations which would
include aspects related to prudential regulations, capital framework, corporate governance
guidelines, and conduct of business regulations, among others.

8. Issuance of activity-specific guidelines on factoring, forfaiting, operating lease for ships and other
activities as and when enabled.
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CAPITAL MARKET

The role of the securities market is to facilitate efficient allocation of capital to the companies and
contribute towards the overall development of the economy. There are several types of securities such
as equity shares, debt instruments, convertible securities, units of funds, derivatives etc. The capital
markets play an important role in channelizing savings and investments into the financial system.

The capital market in IFSC has the potential to be the gateway to channelize the flow of foreign capital
into India through various means including fund management and raising of capital through listing of
securities on IFSC exchanges.

The funds set up in IFSC can pool capital from foreign investors and NRIs for investments into various
products in the securities markets in India. Further, the fund ecosystem in IFSC can also contribute
towards attracting foreign investments in certain sectors such as start-ups, SMEs, green and
sustainable financing, real estate projects, infrastructure investments, etc.

The Indian corporates (including banks, CPSEs etc.) can also raise capital through the listing of foreign
currency bonds and/ or masala bonds on the stock exchanges in IFSC.

Going forward, the capital markets in IFSC can aim to emerge as a regional/ global hub to attract
investments from the investors (including India) for providing services and channelizing investments
into other jurisdictions.

The regulatory framework for regulation of the securities market was initially specified by SEBI in the
form of SEBI (International Financial Services Centres) Guidelines, 2015 and several circulars issued
from time to time, inter alia providing the regulatory framework for:

a) Stock Exchanges, Clearing Corporations and Depositories
b) Intermediaries

c) Issue of capital

d) Issue of debt securities and

e) Funds

With effect from October 01, 2020, IFSCA is the regulator for the development and regulation of capital
markets in IFSC. During the period of six months in the FY 2020-21, The Authority has taken several
policy initiatives for the development of IFSC, aligned with the global best practices.

Activities with respect to Regulations, Circulars, Guidelines etc.

Market Infrastructure Institutions (Mlls)

The stock exchanges, clearing corporations and depositories (collectively referred to as Mlls) play an
important role by providing the necessary infrastructure for ensuring that the markets are fair, efficient,
orderly, and transparent and by providing the platform for trading of various products in the securities
market with appropriate risk management in place.

In January 2021, IFSCA issued a consultation paper on the proposed unified regulations for Mlls with the
objective of creating a simplified regulatory framework and promoting ease of doing business in IFSC.

Subsequently, the draft IFSCA (Market Infrastructure Institutions) Regulations, 2021 (“MIl Regulations”)
have been approved by the Authority in March, 2021. The draft Mll Regulations, inter alia, provide more
flexibility in terms of shareholding of Mlls in IFSC, prescribe enhanced governance norms and ensure
adequate risk management by Mlls, in addition to other general obligations.
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The Salient Features of the Draft MIl Regulations
A. Shareholding

i. The shareholding of Mlls in IFSC shall be in the following manner:

Table 12 - Shareholding of Mlls in IFSC

With Consortium

Held by

Without Consortium

Held by

%

%

Stock exchange At least 26 Consortium of Mlls At least 51
Stock exchange
Any other person Up to 25 Any other person Up to 25
. Stock exchange or clearing At least 26 Consortium of Mlls At least 51
Clearing .
. corporation
Corporation
Any other person Up to 25 Any other person Up to 25
. Depository At least 26 Consortium of Mlls At least 51
Depository
Any other person Up to 25 Any other person Up to 25

ii. The consortium shall be of Mlls, and the stock exchange(s) shall have at least 51% shareholding
within the consortium.

iii. The acquisition of shareholding or voting rights by any person of 10 percent or more in recognised
Mlls shall be with the prior approval of the Authority.

iv. The Mlls in IFSC shall be required to put in place an adequate monitoring mechanism to ensure
compliance with the shareholding requirements and shall be required to submit their shareholding
pattern to the Authority on a quarterly basis.

B. Net Worth

i. A recognised MIl shall have a net worth of at least USD 3 million at all times. Further, if required, as
a risk management measure, the Authority may prescribe a higher net worth for a recognised Mll
based on the nature and the scale of business of the entity.

ii. A recognised MIl shall submit an audited net worth certificate from the statutory auditor on a yearly
basis by the thirtieth day of September of every year for the preceding financial year, to the Authority.

C. Governance

i. The governing board of a recognised Mll shall include shareholder directors, public interest directors,
and managing director, within the timeline as may be specified by the Authority, in compliance with
the requirements prescribed in the MIl Regulations.

ii. The roles and responsibilities of the governing board of a recognised MII should be clearly specified
and the procedures for its functioning, including procedures to identify, address, and manage
conflicts of interest should be documented.

iii. The governing board of a recognised MIl shall review the overall performance and the performance
of its individual directors regularly.

iv. Every director and key management personnel of a recognised Mll shall abide by such Code of Ethics
and Code of Conduct as may be specified by the Authority.

v. Arecognised Ml shall constitute such committees as may be specified by the Authority from time to time.
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Vi.

D. General Obligations for Recognised Stock Exchanges and Clearing Corporations

IFSCA

A recognised MIl shall adopt an appropriate policy to segregate its regulatory departments from

other departments.

The stock exchanges/ clearing corporations in IFSC are required to comply with the requirements in respect of:

i.
ii.
iii.
iv.
V.
Vi.

vii.

viii.

Xi.

Xii.

Xiii.

Xiv.

XV.

E. General Obligations for Recognised Depositories

The depositories in IFSC are required to comply with the requirements in respect of:

i.
ii.
iii.
iv.
V.
Vi.

vii

viii.

Xi.

Xii.

Xiii.

clearing and settlement of trades,

admission of securities,

investor education and protection fund,
settlement guarantee fund,

trading hours and settlement,

risk management,

halting trading by stock exchanges,
co-location by stock exchanges,

business continuity plan and disaster recovery,
utilization of profits and investments,

equal, fair, and transparent access,
maintenance of books of accounts and records,
bye-laws and rules,

settlement and netting,

obligations of clearing corporations in commodity derivatives, and right of clearing corporations

to recover dues.

securities eligible for dematerialization,

agreement between depository and participants,

agreement between depository and issuers,
systems and procedures,

connectivity,

mechanism for investor protection,

withdrawal by participants,

risk management,

business continuity plan and disaster recovery,
maintenance of records,

co-operation,

pledge, and

equal, fair, and transparent access.
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Capital Market Ecosystem at IFSC
Stock Exchanges

Stock Exchanges provide critical infrastructure and liquidity, which help the investors and market
participants in buying and selling securities at fair market prices. A stock exchange plays a key role for
the companies and institutions to access capital from the market. The regulated ecosystem ensures
transparency and security, which helps the investors to maintain their wealth safely, along with the
opportunity to participate in the growth and business cycle of the companies and of the country as a
whole.

Presently, IFSC has two international Stock Exchanges namely,

i. India International Exchange (IFSC) Limited (“India INX”) and

i. NSEIFSC Limited (“NSE IFSC”).

India INX was inaugurated by the Hon’ble Prime Minister of India, on Jan 09, 2017, and commenced its
operations from Jan 16, 2017. Subsequently, NSE IFSC commenced its operations on June 05, 2017.

INDIAINX

INDIA INTERNATIONAL EX{;ANGE

Image 1. Hon’ble Prime Minister of India,
Shri Narendra Modi at the launching
event of India INX

wujarat,

Image 2. Launch of NSE IFSC by the
Hon’ble Chief Minister of Gujarat,
Shri Vijaybhai Rupani
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Renewal of Recognition of Stock Exchanges

During the year, SEBI granted renewal of recognition to NSE IFSC for a period of one year commencing
on May 29, 2020. IFSCA started functioning as the sole unified regulator for IFSC on October 01, 2020.
IFSCA granted renewal of recognition to India INX for a period of one year commencing on December
29, 2020.

Clearing Corporation (CC)

A Clearing Corporationis an institution associated with a stock exchange that handles the confirmation,
clearing and settlement of transactions that are executed on the exchange. CCs fulfil the main
obligation of ensuring that transactions are settled between counterparties in a prompt and efficient
manner.

There are two CCs operational in IFSC namely,

i. India International Clearing Corporation (IFSC) Limited (“India ICC”) and
ii. NSE IFSC Clearing Corporation Limited (“NICCL”)

“India ICC” commenced operations on January 16, 2017, by clearing derivatives on India INX - Futures
and Options on S&P BSE SENSEX Index and S&P BSE SENSEX 50 Index and international individual
equities/ single stocks. Subsequently, NICCL commenced its operations on June 05, 2017.

Renewal of Recognition of CCs

SEBI accorded renewal of recognition to NICCL for one year, commencing on May 29, 2020. IFSCA
accorded the renewal of recognition to India ICC for a period of one year, commencing on December 29,
2020.

Depository
A Depository is a specialist financial organization holding securities such as equity shares in
dematerialized form so that ownership can be easily transferred through a book entry rather than the
transfer of physical certificates. This allows brokers and financial companies to hold their securities at
one location where they can be available for clearing and settlement.
IFSCA has granted registration to two depositories namely,

i. Central Depository Services Limited (CDSL) and

ii. National Securities Depository Limited (NSDL).

CDSL incorporated its wholly owned subsidiary, CDSL IFSC Limited on March 30, 2021.

Products Available for Trading on the Exchanges
1. Derivatives

These are contracts between two or more parties whose value is based on an agreed-upon
underlying financial asset (like security) or set of assets (like an index). Common underlying
instruments include bonds, commodities, currencies, interest rates, market indices, and
stocks. Common types of derivatives available for trading at the IFSC exchanges are as below:

a) Index derivatives b) Equity derivatives

c) Currency derivatives d) Commodity derivatives
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2. Depository Receipts (DRs)

A DR is a negotiable financial instrument representing underlying securities of a company issued or
listed in another jurisdiction.

3. Debt Instruments

A debt instrument is an asset that an entity uses to raise capital or generate an investment income.
The issuer repays the interest and principal over a period of time. The following are some of the debt
instruments listed on the IFSC exchanges:

a) Foreign Currency Bonds
b) Masala Bonds

c) Green / Social / Sustainable Bonds

NSE IFSC-SGX Connect

NSE IFSC-SGX connect will bring together international and IFSC participants to create a bigger
liquidity pool for Nifty products in IFSC. The buy and sell orders in NIFTY derivatives from SGX shall be
routed through a subsidiary, SGX SPV, to the order matching platform on NSE IFSC. The SGX SPV will
act as a pass-through entity for orders entered through SGX. NSE IFSC will match orders received from
SGX SPV along with orders from its own trading members in GIFT IFSC.

Progress

SGX has incorporated a SPV in IFSC named “SGX India Connect IFSC Private Limited” in February 2021.
Subsequently, the SPV has been admitted as a trading cum self-clearing member by NSE IFSC and NICCL.
Segregated Nominee Account Structure (SNAS)

SEBI through circular SEBI/HO/MRD/DRMNP/CIR/P/2018/83 dated May 24, 2018, permitted SNAS in
IFSC wherein orders of Foreign Investors may be routed through eligible Segregated Nominee Account
Providers for trading on IFSC Exchanges.

The broad features of SNAS are as follows:

i. Order of foreign investors may be routed through Segregated Nominee Account Providers
(“providers”) on Stock Exchange in IFSC.

ii. Providers shall be registered with Stock Exchanges/ Clearing Corporations.

iii Providersshallberequiredtoensureappropriateduediligenceofend-clientsasperglobalstandards
including KYC and AML compliance before onboarding clients for offering Segregated Nominee
Accounts to them.

iv Each end-client shall be assigned a Unique Client Code (UCC), which shall be unique across all
end-clients of all Providers, by Stock Exchange/ Clearing Corporation in IFSC.

Vv UCC shall be used at the time of order entry by the ‘providers’ of their end-client.

/ 30



ANNUAL REPORT 2020-21 IFSCA

Box 1- How SNAS Works?

How SNAS works?

A. - Provider on-boards end-clients to trade on the Stock Exchanges
Each client can register only with one Provider
Provider can offer Margin Funding to clients
Details of end-client available only with Provider

B. Provider can choose multiple Trading Members (TMs) for execution of trades
Provider can choose multiple Clearing Members (CMs) for clearing of trades.

D. Trades executed by TM are cleared and settled by the designated CM of client of
a Provider after give-up by the default CM of TM

E. Each Client’s trades are cleared and settled through only one CM (“Designated CM”)

CLIENTS

PROVIDER

TRADING
MEMBER

__________________ CLEARING
D MEMBER

Fig.9

SNAS ARCHETYPE
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India INX Global Access

India INX launched Global Access on September 18, 2018, to facilitate access to global exchange
markets through a single centralized platform. Global Access offers easy access to a diverse range of
multi-asset class products traded on international exchanges to its members in IFSC.

Extension of Liquidity Enhancement Scheme (LES)

IFSCA on October 07, 2020, has issued a circular extending the period of LES for an additional period
of up to five years. This initiative would enable the stock exchanges to attract more liquidity to their
products. Under the scheme, the stockbrokers and other market intermediaries are given incentives for
a specified period of time to enhance the liquidity of securities which have limited trading activity.

Market Intermediaries

Custodians

A custodian is a specialized financial institution that acts as a safekeeper of the investor’s assets. The
custodian may hold stocks or other assets in electronic or physical form. The role of a custodian is
to provide safekeeping of assets/ securities to minimize the risk of misappropriation, misuse, theft,
and/ or loss of securities. A custodian can also be a clearing member, hence performing clearing and
settlement of transactions of its custodial clients.

A custodian performs three primary responsibilities:

i. Safekeeping of assets

ii. Trade processing (clearing and settlement), and

iii. Asset servicing

Additionally, a custodian also:

i. Keeps the client informed of the actions taken or to be taken by the issuer of securities, having
a bearing on the benefits or rights accruing to the client

ii. Keeps the client informed of the actions taken or to be taken w.r.t. the goods held on its behalf

iii. Maintains and reconciles the record of services.

Recognition of Custodian of Asset/Securities

The safekeeping and servicing of an investor’s assets is a critical function in the financial ecosystem. In
order to facilitate a vibrant ecosystem for custodial services in IFSC, IFSCA has issued a Framework for
Recognition as Custodian of assets/ securities on February 24, 2021. The IFSCA circular on the same enabled
the following type of entities to provide custodial services after obtaining recognition from the authority:

i. Registered and regulated in India as a custodian.

ii. Registered and regulated in overseas jurisdictions as a custodian.

iii. Registered and regulated in overseas jurisdictions as other capital market intermediary.
iv. Others.

The circular inter-alia covers the eligibility norms, legal structure of the entity, minimum net worth
requirement, and related matters. The above framework has been envisaged so as to facilitate more
international participation in order to have a vibrant ecosystem in IFSC.
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Trading Members

Broker dealers/ Trading members are entities which execute trades on their own account as well as on
behalf of their clients on the Stock Exchanges. They, however, do not perform clearing and settlement
of trades executed by them or by other Broker dealers/ Trading members.

Table 13 - Trading Members in GIFT IFSC

Stock Exchanges in GIFT IFSC (as on March 31, 2021) India INX NSE IFSC
No. of trading members 53 50

With a view to expand the depth and reach of the market for exchange traded securities in IFSC, IFSCA
vide circular dated F. No. 68/IFSCA/MRD-AP/2020-21 October 14, 2020, permitted stockbrokers/ trading
members (registered with either IFSCA or SEBI or both) of the stock exchanges to provide market
access to investors through Authorized Persons based in foreign jurisdictions. The stock exchanges
and stockbrokers shall have the operational flexibility to prescribe requirements/ guidelines, in addition
to those stated in the framework, as they deem fit, in the interest of investors and the market.

Clearing Members

A Clearing Member has the responsibility of clearing and settlement of all deals executed by a Broker
dealer/ Trading member.

Primarily, the Clearing Member performs the following functions:

i. Clearing - Computing obligations of all his Trading Members i.e., determining positions to settle.
ii. Settlement - Performing actual settlement.

iii. Risk Management - Setting position limits based on upfront deposits/ margins for each
Trading Member.

Table 14 - Clearing Members in GIFT IFSC

Clearing Corporation . Trading Cum Clearing Professional Clearing
(as on March 31, 2021) Self-Clearing member Member Member

India ICC 3 5 1

NICCL 3 5 0

Foreign Brokers and Clearing Members

IFSCA vide circular F. No. 113/IFSCA/CMD-TMCM/2020-21 dated December 11, 2020, has permitted
eligible foreign entities to set up a branch office in IFSC and operate as stockbrokers and clearing
members subject to approval by the Authority. Hitherto, all trading members and clearing members
were required to set up a separate entity to become members of a Stock Exchange or a Clearing
Corporation in IFSC.
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Portfolio Managers (PMs)

The regulatory framework for PMs was specified by SEBI in the SEBI (IFSC) Guidelines, 2015 read with
operating guidelines issued vide circular dated September 09, 2020.

Salient features of the regulatory framework for PMs are as follows:
A. Registration

In terms of the operating guidelines, an entity, being a company or an LLP, which has the minimum
prescribed net worth can act as a PM in IFSC, in the following forms -

a) Any SEBI-registered intermediary (except trading member or clearing member) or its
international associates in collaboration with such SEBI-registered intermediary may provide
Portfolio Management Services (PMS) in IFSC, by setting up a branch in IFSC, subject to the
prior approval of the regulator. Further, it shall ensure that:

i. Exclusive manpower shall be allocated for providing PMS from the branch in IFSC.

ii. The branch shall comply with all the provisions (except obtaining Registration) specified
in the operating guidelines.

iii. The parent entity shall be required to ring-fence its domestic operations, legally,
financially, operationally and technologically, from its operations in IFSC.

b) Other entities (i.e.,in the form of a corporate or LLP or any other similar structure recognised under
the laws of its parent jurisdiction), based in India or in a foreign jurisdiction, desirous of operating
in IFSC as a PM, may form a company or LLP to provide PMS. However, the formation of a
separate company or LLP shall not be applicable in case the applicant is already a company or
LLPin IFSC.

B. Certification

Principal officer and employees having decision making authority related to fund management and
who are resident outside India may have certification from any other organization or institution or
association or stock exchange which is recognised/ accredited by a financial market regulator in that
foreign jurisdiction. However, certification from NISM shall be mandatory in case the aforesaid persons
deal in Indian securities markets.

C. Net-Worth
i. The applicants shall have a net worth of not less than USD 750,000.

ii. In case the PM is set up as a branch, the net worth requirement is to be met by
the parent entity.

iii. In case the PM is set up as a subsidiary, the net worth requirement is to be met by the
subsidiary itself. However, if the subsidiarydoes not meet the criteria, the net worth of
the parent entity will be considered.

D. Minimum Investment Amount
PM operating in IFSC shall not accept from the client, funds or securities worth less than USD 70,000.
E. Segregation of Funds

PM operating in IFSC shall keep the funds of all clients in a separate account to be maintained by them
in IBUs.
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Investment Advisers (IAs)

The regulatory framework for |As was specified by SEBI in the SEBI (IFSC) Guidelines, 2015 read with
operating guidelines vide circulars dated January 09, 2020; February 28, 2020; and September 28, 2020.

Salient features of the regulatory framework for |IAs are as follows:

A. Registration

The following persons shall be eligible to apply to the regulator for registration as an IA in IFSC:

a)

b)

Any entity, being a company or an LLP or any other similar structure recognised under the laws
of its parent jurisdiction, desirous of operating in IFSC as an IA, may form a company or LLP to
provide investment advisory services.

The formation of a separate company or LLP shall not be applicable in case the applicant is
already a company or LLP in IFSC.

B. Net-Worth

a)

b)

c)

The net worth requirement for registered |IA in IFSC is USD 700,000.

In case the |IA is set up as a subsidiary, the net worth requirement is to be met by the subsidiary
itself. However, if the subsidiary does not meet the criteria, the net worth of the parent can be
considered.

The IA/ parent entity shall fulfil the aforesaid net worth requirement, separately and
independently for each activity undertaken by it under the relevant regulations.

C. Qualification and Experience Requirement

Partners and representatives of applicants offering investment advice shall have:

a)

b)

at all times, a professional qualification or post-graduate degree or post graduate diploma
(minimum two years tenure) in finance, accountancy, business management, commerce,
economics, capital market, banking, insurance or actuarial science from a university or an
institution recognised by the central government or any state government or a recognised
foreign university or institution or association; and

an experience of at least five years in activities relating to advice in financial products or
securities, or fund/ asset/ portfolio management, or investment advisory services.

D. Certification Requirement

Partners and representatives of the applicants offering investment advice shall have, at all times, a
certification on investment advisory services:

a)

in respect of partners and representatives, resident in India
i. from NISM; or

ii. from any other organization or institution including Financial Planning Standards
Board India (FPSB India) or any recognised stock exchange in India provided that
such certification is accredited by NISM.

in respect of partners and representatives, resident outside India, from any other organization
or institution or association or stock exchange which is recognised/ accredited by a financial
market regulator in that foreign jurisdiction.

However, certification from NISM shall be mandatory for partners and representatives of applicants
who offer investment advice in relation to Indian securities markets.
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IFSCA (Issuance and Listing of Securities) Regulations, 2021

The setting up of IFSC in India is aimed at tapping global capital flows to meet India’s development
needs and simultaneously provide a globally competitive financial platform for the full range of
international financial services at the regional and global levels.

IFSCA has reviewed the existing regulatory framework for listing of securities in IFSC so as to align them
with the latest market developments and to ensure that they reflect the best practices adopted globally.

IFSCA has on March 2021 issued a consultation paper on draft IFSCA (Issuance and Listing of Securities)
Regulations, 2021, providing the regulatory framework for the following types of listing:

a) aninitial public offer of specified securities by an unlisted issuer
b) a follow-on public offer of specified securities by a listed issuer
c) listing of specified securities by a start-up company or an SME
d) secondary listing

e) an initial public offer of specified securities by a Special Purpose Acquisition Company
(“SPAC”)

f)  listing of depository receipts
g) listing of debt securities, and

h) listing of ESG debt securities.

IFSCA has proposed a framework for listing of SPAC on the recognised stock exchanges in IFSC, in
order to promote innovation and enable companies, including technology-based companies and start-
ups, to get access to capital through SPAC.

The Hon’ble Finance Minister, in the Union Budget for the financial year 2021-22, announced the
setting up of a ‘world-class’ fintech hub at GIFT City in a bid to bolster innovation in FinTech industry.
Therefore, the proposed framework by IFSCA aims to enable the listing of start-ups on the recognised
stock exchanges in IFSC.

Further, foreign capital acts as an important enabler for economic growth and development for
companies. The proposed Listing Regulations may facilitate the raising of foreign capital by Indian
companies (particularly start-ups and SMEs) in a cost-effective manner.

Further, IFSCA aims to move towards becoming a prominent International Centre for sustainable
finance, supporting the needs for ESG financing. Towards this direction, the proposed framework
by IFSCA includes a framework for listing of ESG debt securities such as green bonds, social bonds,
sustainable bonds, and sustainability linked bonds.

Depository Receipts (DRS)

On October 28, 2020, IFSCA issued the framework for listing of DRs in IFSC. The framework enables
the eligible listed companies to raise capital through the issuance and listing of DRs on the recognised
stock exchanges in IFSC.

The framework prescribed by IFSCA enables a company incorporated in India (outside IFSC) or in a
Foreign Jurisdiction?? to issue and list DRs on the stock exchanges in IFSC.

22. FATF compliant and whose securities regulator is a signatory to I0SCO MMoU or bilateral MoU with IFSCA
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The salient features of the framework for listing of DRs are as follows:

a) Offer Size: The issue of DRs shall be of a size not less than USD 700,000 (or equivalent in foreign
currency), or any other amount as may be specified by IFSCA from time to time.

b) Filing of Offer Document: The issuer, through the lead manager(s), shall file a draft offer
document with IFSCA. The Authority may issue observations, if any, on the draft offer document.

c) Initial Disclosures in the Offer Document: The offer document shall contain disclosures relating
to the public offer, including issuer disclosures, securities-related disclosures and issue-related
disclosures as prescribed in the circular.

d) Pricing: The issuer may determine the price of the DRs in consultation with the lead manager(s) or
through the book building process.

e) Minimum Subscription: The listing of DRs shall be permitted only if the subscription in the offer
is not less than USD 700,000 (or equivalent in foreign currency) or any other amount as may be
specified by IFSCA from time to time.

f) Listing: The DRs are required to be listed on the recognised stock exchanges in IFSC.
Additionally, the framework enables eligible companies having DRs listed on any exchange in India

(outside IFSC) or a Foreign Jurisdiction? to list and trade such DRs on the stock exchange(s) in IFSC as
an additional venue for trading, without any fresh public offering.

The companies having DRs listed on the stock exchanges in IFSC shall comply with the continuous
obligations and disclosure requirements, including requirements related to:

a) Financial Statements

b) Disclosure of material or price sensitive events

c) Submission of shareholding pattern on quarterly basis

d) Description of corporate governance practices in its annual report

e) Disclosure of change of depository

f) Disclosure of corporate actions

g) Disclosures to the stock exchange(s) at the same time as they are released to its home
exchange/ regulator where it has the primary listing.

Box 2 - First Listing of Depository Receipts

Dr. Reddy’s Laboratories Ltd. is a listed company with equity shares listed on BSE Limited and
NSE Limited and ADRs listed on NYSE. The company listed its depository receipts, as a
secondary listing, on NSE IFSC Limited on December 09, 2020.

This marked the first listing of ADRs in IFSC (since its formation in 2015).

Debt Market

Debt plays a critical role in financing public and private organizations. Globally, with the onset of the
COVID-19 pandemic, governments and corporates have raised substantial debt to fund healthcare
expenditure and loss in revenue due to financial distress. According to the Institute of International
Finance, the world has added USD 24 trillion of debt in 2020. The global Debt-to-GDP ratio has surged

23 FATF compliant and whose securities regulator is a signatory to I0SCO MoU or bilateral MoU with IFSCA
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35% points to 355% of GDP in 2020, due to a decrease in global GDP and an increase in debt. Despite
positive projections for GDP growth, the global Debt-to-GDP ratio is expected to remain high in 2021
due to the anticipated expenditure of governments on vaccination and fiscal stimulus, and disruptions
in private sector revenues. Most central banks are expected to maintain ultra-low interest rates in 2021,
to sustain economic recovery through the pandemic.

In India too, the government debt has raised significantly over previous years to fund COVID relief
measures. The primary issuances of corporates in FY 2020-21, have increased (~6%) over the past
year, as per CRISIL yearbook on the Indian debt market. The corporate yields in these issuances largely
tracked G-Sec yields due to support measures taken by RBI and the Government. Despite the growth in
debt, the corporate Debt-to-GDP ratio in India is low in comparison to most developed and developing
nations.

The issuances in India are majorly driven by private placements while the BFSI sector continues to
dominate the total issuances. For the corporate bond market to expand, it is important to concentrate
beyond the Indian institutional investors. In this regard, foreign investors could play a vital role in
broadening and deepening the Indian corporate debt market. Although, the net ECBs into India were
negative in FY 2020-21, strong domestic macroeconomic fundamentals should sustain the capital
flows into India. In the short term, the demand and supply of bonds to international investors would
continue to be impacted by the pandemic but in the long term, IFSC can be a critical enabler in driving
global capital inflows into India.

The listing of debt securities at IFSC exchanges is based on SEBI (International Financial Services
Centres) Guidelines, 2015 and subsequent circular on Issuance, listing and trading of debt securities on
exchanges in IFSC.

For issuance and listing of debt securities in IFSC, stock exchanges have evolved a detailed framework,
approved by SEBI, prescribing

a. the eligibility criteria for the issuers, and

b. the issue requirements to be complied with by such eligible issuers for issuing debt securities
in IFSC.

IFSCA, in its efforts to adopt the best practices of international jurisdictions, has issued a consultation
paper on the draft IFSCA (Issuance and Listing of Securities) Regulations, 2021 in March 2021, which
includes listing of debt securities.

Features of proposed draft regulations in respect of debt securities include:

a. The regulations would allow the following categories of debt securities to be eligible for listing
on recognised stock exchanges in IFSC:

i. Debt securities issued by issuers incorporated in IFSC

ii. Debt securities issued by issuers incorporated in India or foreign jurisdiction in any
currency other than INR

iii. Masala Bonds
iv. Any other debt securities as permitted by the Authority from time to time

b. The regulations would enable filing of shelf disclosure document for multiple issuances of debt
securities through private placements.

c. The regulations would enable listings of ESG focused bonds based on international standards.
The additional disclosure requirements prescribed would enable the use of proceeds of the debt
capital to be deployed appropriately in green, social, and sustainable projects.
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The overall debt listing in IFSC is around USD 5.5 billion in FY 2020-21. The exclusive debt listings in
fiscal 2021, on recognised stock exchanges in IFSC, are expected to expand the bond market in IFSC.

A special focus of IFSCA would be facilitating the listing of green, social, and sustainable bonds.
Globally, investors have become more conscious of incorporating ESG factors while evaluating their
capital allocation. According to the Climate Bonds Initiative Report, new bond issuances in sustainable
market is USD 700 billion in 2020, which is more than double the issuances in 2019. This demonstrates
the growing investor preference to provide capital for sustainable development.

India aspires to be a global leader in climate action and sustainable development. To meet its Nationally
Determined Contributions (NDCs) targets, estimates by DEA show that around USD 4.5 trillion worth
of investment is required till 2040. Domestic Savings would not be sufficient in raising the capital
required and hence international capital is essential in meeting the climate targets set out by India.
IFSCA envisages GIFT IFSC to become an international hub for sustainable finance and thereby enable
Indian issuers to raise green, social, and sustainable capital from international investors.

Alternative Investment Funds (AIFs)

India has been witnessing high growth in the investment funds domain, ranging from fund-raising
activity to active investments by funds. As per Bain’s India Private Equity Report 2021, the Indian
Private Equity (PE) Landscape witnessed strong investment momentum with USD 62 billion in deal
value in 2020. During this period, a total of USD 90 billion was raised across several major APAC
markets. However, India’s share in APAC fundraising remains steady at 3%. It has been observed that
investors’ confidence has remained high and most of the new funds launched were able to meet their
fund closure target or were oversubscribed. Over a period of time, robust investor sentiment is driving a

trend towards larger fund sizes.

GIFT IFSC offers a competitive and collaborative environment to the fund management industry in
India. The IFSC has full capital account convertibility emerging as an important alternative to offshore
feeder funds. For all transactional and regulatory aspects, an AlIF operating from IFSC is an offshore
AIF. Further, the costs of setting up such a fund are lower than setting up offshore funds domiciled in
a foreign country. The above-mentioned points shall encourage IFSC to be a favored destination for
global funds in the future. For long, it has been observed that several Indian AlFs have offshore feeder
funds in various countries where money from foreign investors is pooled in order to feed into the Indian
funds. To facilitate the setting up of AlFs in IFSC, IFSCA has reviewed the regulatory framework and
aligned the requirements with the best practices in other competing jurisdictions. The following steps
have been undertaken to attract AlFs to IFSC through a circular dated December 09, 2020:

i. AlIFsinIFSC are permitted to invest in domestic AlFs, alongside other permissible investments.

ii. Co-investment in portfolio companiesis permitted by AlFsin IFSC through segregated portfolio,
provided the investment terms are not more favorable than those offered to the common
portfolio and appropriate disclosures are made in the placement memorandum.

iii. AIFs in IFSC are permitted to undertake leverage, subject to satisfaction of prescribed
conditions.

iv. Diversification limits under the AIF Regulations are not applicable to AlFs in IFSC, subject to
appropriate disclosures in the placement memorandum.
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Real Estate Investment Trusts (REITs) and Infrastructure Investment
Trusts (InvITs)

REITs and InvITs are investment vehicles pooling money from investors for investments in real estate
and infrastructure projects respectively, through financial securities. REITs and InvITs also enable the
developers to monetize their assets.

IFSCA issued circulars on October 21, 2020, prescribing the regulatory framework for issuance and
listing of REITs and InvITs on the recognised stock exchanges in IFSC.

The regulatory framework prescribed by IFSCA permits REITs and InviITs incorporated in India (IFSC or
outside IFSC) or a Foreign Jurisdiction?* to raise capital and list on the stock exchanges in IFSC, subject
to compliance with the requirements provided in the circulars.

Box 3 - The Salient Features of the REITs Framework

A. Sponsor: Each sponsor shall hold not less than five percent of the number of units of the
REIT on a post-initial offer basis. Each sponsor should have a net worth of not less than USD 3
millionand the sponsors, on a collective basis, should have a net worth of not less than USD 15
million.

B. Manager: The manager should be incorporated in IFSC and have a physical office in IFSC.
The manager should have a net worth of not less than USD 1.5 million if the manager is a body
corporate or a company or net tangible assets of value not less than USD 1.5 million in case the
manager is an LLP. The manager or its associate should have not less than five years’ experience in
fund management or advisory services or property management in the real estate industry or in the

development of real estate.
C. REIT Assets: The value of REIT assets should not be less than USD 75 million.
D. Public Issue: REIT shall make an initial offer of its units by way of public issue only.

E. Minimum Subscription: The minimum subscription from any investor in initial and/ or public
offer shall be USD 700.

F. Investments: At least 75% of the REIT assets should be invested in income-producing real
estate.

G. Distribution: Not less than 90% of net distributable cash flows of the REIT shall be distributed
to the unit holders.

H. Continuous Obligations and Disclosure Requirements: The REITs listed on a stock
exchange shall comply with the continuous obligations and disclosure requirements specified by

the stock exchange(s).

24 FATF compliant and whose securities regulator is a signatory to I0SCO MMoU or bilateral MoU with IFSCA
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Box 4 - The Salient Features of the InvIiTs Framework

A. Sponsor: Each sponsor shall have a net worth of not less than USD 15 million if it is a body
corporate or a company or net tangible assets of value not less than USD 15 million in case it is an LLP.

B. Investment Manager: The investment manager should be incorporated in IFSC and have a
physical office in IFSC. The investment manager should have net worth of not less than USD 1.5
million if the investment manager is a body corporate or a company or net tangible assets of
value not less than USD 1.5 million in case the investment manager is an LLP. The investment
manager should have not less than five years’ experience in fund management or advisory
services or development in the infrastructure sector.

C. Project Manager: The project manager shall undertake operations and management of
the InvIT assets including making the arrangements for appropriate maintenance, as may be
applicable, either directly or through the appointment and supervision of appropriate agents and
as required under any project agreement including a concession agreement in the case of a PPP
project.

D. Public Issue and Private Placement: The InviTs in IFSC are permitted to raise funds
through:

i) Public issue with units listed on the stock exchange(s) in IFSC; or

ii)  Private placement with units listed on the stock exchange(s) in IFSC; or

iii) Private placement whose units are not proposed to be listed on any stock exchange.
E. InvIT Assets: The value of InvIT assets should not be less than USD 75 million.

F. Minimum Subscription: In respect of public offer of InvITs, the minimum subscription from
any investor shall be USD 1400.

G. Investments

Private Placement: At least 80% of the value of the InvIT assets shall be invested in eligible
infrastructure projects either directly or through holding companies or through SPVs.

Public Issues: At least 80% of the value of the InvIT assets shall be invested, proportionate to
the holding of the InvITs, in completed and revenue generating infrastructure projects.

H. Distribution: Not less than 90% of net distributable cash flows of the InvIiTs shall be
distributed to the unit holders.

. Continuous Obligations and Disclosure Requirements: The InvITs listed on a stock
exchange shall comply with the continuous obligations and disclosure requirements specified by
the stock exchange(s).

The REITs and InvITs registered with IFSCA are permitted to invest in real estate assets and
infrastructure projects respectively in IFSC, India (outside IFSC) and other Foreign Jurisdictions?®, which
is in line with the regulatory framework prescribed in some of the prominent offshore financial centres.

Further, the REITs and InvITs that are already listed in any of the permissible jurisdictions have been
permitted to list and trade on the recognised stock exchanges in IFSC, as a secondary listing, subject to
compliance with the laws of the home jurisdiction.

25. FATF compliant and whose securities regulator is a signatory to I0SCO MMoU or bilateral MoU with IFSCA
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Transaction/ Processes/ Operations/ Trends

The gross turnover on the recognised stock exchanges in IFSC grew by 176% in FY 2020-21 over FY
2019-20 as compared to a growth of 158% in FY 2019-20 over FY 2018-19.

FYy 201617 175

4599

FY 201718

FY 2018-19 278306

FY 2020-21 718257

FY 2021-22 1980160

2,50,000  5,00,000 750,000 10,00,000 12,50,000 15,00,000 17,50,000 20,00,000

Fig.10
Gross Turnover on Exchanges (USD Mn)

Index Derivatives

Financial derivatives such as futures or options are powerful tools through which hedging, speculation,
investment and arbitrage take place in a modern economy. The major products of the equity derivatives
industry worldwide are Index derivatives. Internationally, trading volume on index derivatives is several
times larger than that of securities derivatives.

Index derivatives are mainly traded by professional traders, investors, and PMs to protect equity
portfolio, arrange cost-effective exposure to an index whilst purchasing the underlying shares, and
take a trading view on the direction of the market.

Table 15 - Index Derivatives Available for Trading on IFSC Exchanges

NIFTY NIFTY 50 Index

MBANKNIFTY NIFTY BANK INDEX Quoted as 1/10th of index value
NIFTYIT NIFTY IT Index

Sensex S&P BSE SENSEX

India 50 S&P BSE SENSEX 50

FINNIFTY FINNIFTY Index
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Index Futures: Trading in index futures grew by 103% in terms of Turnover in FY 2020-21. During the
year, India INX and NSE IFSC witnessed a growth of 89% and 129%, respectively. During the same
period, number of contracts traded grew at India INX and NSE IFSC at 79% and 56%, respectively.

Table 16 -Trends in Index Futures

No of Contracts Notional Turnover (USD million)
India INX NSE IFSC India INX NSE IFSC
2019-20 4,059,987 2,129,365 49,216 24,741
2020-21 7,248,004 3,320,859 93,199 56,678

Financial Year

Index Options: Trading in index options grew by 193% in terms of Turnover in FY 2020-21.
Table 17 - Trends in Index Options

No of Contracts Notional Turnover (USD million)
India INX NSE IFSC India INX NSE IFSC
2019-20 40,308,849 8,913,900 495,452 106,033
2020-21 117,264,788 9,454,922 1,648,052 114,961

Financial Year
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Currency Derivatives Turnover of Currency
Derivatives (USD Mn)

Currency Derivatives: FY 2020-21 was the first year for the trading of INR-USD contracts on the
exchanges. Total turnover during the year was USD 16,563 million.

Commodity Derivatives: Turnover in commodity derivatives grew by 18% in FY 2020-21. Within
commodities, gold derivatives remain the most traded on the exchanges.
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Table 18 - Trends in Commodity Derivatives

Turnover (USD million) FY 2019-20 FY 2020-21
India INX 42,815 41,776
NSE IFSC = 8,930

Table 19 - Commodity Derivatives Available for Trading on IFSC Exchanges

Precious Metals Gold, Silver
Base Metals Copper, Aluminum, Lead, Nickel, Zinc
Energy Brent Crude Oil

Table 20 - Currency Derivatives
Global Currency Derivatives EUR - USD, GBP-USD, JPY - USD, CHF-USD, AUD-USD
Rupee Derivative INR - USD, USD - INR

During FY 2020-21, IFSCA has provided approval to one entity for PMS activities and registrations to
three entities as |As. SEBI has also provided registration to one entity as IA.

Table 21 - Portfolio Managers (PMs) and Investment Advisers (I1As)

No. of Registered Entities as on March 31, 2021
PMs 1

IAs 4

Debt Market

Total Bond issuances of around USD 5.5 billion were listed on stock exchanges in GIFT- IFSC during FY
2020-21. This includes USD 100 million of green bonds raised by SBI.

Alternative Investment Funds (AlFs)

During FY 2020-21, IFSCA has provided registration to one AIF in IFSC. Further, two applications were
under process as on March 31, 2021.

Advocacy and Outreach: Campaigns, Engagements /Consultations,
Publications etc.

Membership of International Organization of Securities Commissions (I0OSCO)

IFSCA became an associate member of IOSCO w.e.f. December 2020. IOSCO is the international
organization that brings together the world’s securities regulators, covering more than 95% of the world’s
securities markets, and is the global standard setter for the securities sector.

IOSCO works closely with G20 and the Financial Stability Board (FSB) in setting up standards for
strengthening the securities markets. The IOSCO Objectives and Principles of Securities Regulation
have been endorsed by FSB as one of the key standards for sound financial systems.

The membership of IOSCO would provide IFSCA with the platform to exchange information at the global
and regional levels on areas of common interests. Further, the IOSCO platform would enable IFSCA
to learn from the experiences and best practices of the regulators of other well-established financial
centres. IOSCO’s membership is a significant milestone in connecting IFSCA with the regulators of
securities markets globally and would contribute immensely towards the development and regulation
of the financial products, financial services, and financial institutions in IFSC.
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Subsequently, IFSCA has applied to become a signatory to the IOSCO Multilateral Memorandum of
Understanding Concerning Consultation and Cooperation and the Exchange of Information (MMoU). The
MMoU represents a common understanding among its signatories of how they should consult, cooperate,
and exchange information for the purpose of regulatory enforcement regarding securities markets.

Bilateral Memorandum of Understanding (MoU)

During the year 2020-21, IFSCA has engaged in discussion with several foreign authorities for bilateral
MoUs. The proposed bilateral MoUs would help IFSCA in enhancing the cooperation with the foreign
authorities which will promote knowledge sharing, particularly on sharing of best practices and their
experiences in building International Financial Centres.

IFSCA believes that the enhanced co-operation with other financial centres and authorities will
contribute towards innovation in financial services, investor protection, and competitiveness in their
respective markets leading to increased cross-border participation of the entities in the financial centres.

The proposed bilateral MoUs would also contribute towards strengthening the information sharing
framework between the authorities.

Research: Working Papers, Research Reports, Assessment & Prospects
etc.

A Committee of Experts under the chair of Shri K. P. Krishnan, IAS (Retd.) has been constituted to explore
the potential for allowing another legal structure, popularly known as a Variable Capital Company (VCC),
as an additional option through which asset managers could pool the investors’ funds and to recommend
a simplified structure which would embrace the advantages of the current trust and corporate structure
and address their limitations. The VCC structure dispenses with some of the key limitations of companies
and LLPs and provides for higher regulatory standards than those applicable to trusts.

Policies and Programmes for the Following Year

1. IFSCA (Market Infrastructure Institutions) Regulations, 2021

Subsequent to approval of the draft MIl Regulations by the Authority, IFSCA would be notifying the
MIl Regulations in the following year. The MIl Regulations would provide the regulatory framework for
stock exchanges, clearing corporations and depositories in IFSC.

2. IFSCA (Issuance and Listing of Securities) Regulations, 2021

IFSCA is aiming to finalize and notify the IFSCA (Issuance and Listing of Securities) Regulations, 2021
(“Listing Regulations”) which shall provide the regulatory framework for various types of products on
the stock exchanges in IFSC.

This would also consist of regulations on issuance and listing of ESG based debt securities including
green, social, and sustainable bonds. These regulations would ensure the competitiveness of IFSCA
with established international financial centres in raising sustainable finance.

The Listing Regulations shall, inter alia, provide the regulatory framework for initial public offer of
SPACs, SMEs and start-up companies.
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3. IFSCA (Capital Market Intermediaries) Regulations, 2021

IFSCA is aiming to issue a comprehensive and consistent regulatory framework for various
intermediaries in the capital markets in IFSC. The onboarding of intermediaries is essential for
developing the ecosystem for capital markets in IFSC.

The proposed Regulations shall provide the necessary framework for registration of intermediaries
(eligibility criteria, net worth requirements, structure for operating in IFSC etc.), general obligations and
responsibilities for all intermediaries, specific responsibilities for various types of intermediaries and
other regulatory provisions such as inspection, reporting requirements etc.

4. Investment Funds

i. Fund Management - A committee is proposed to be constituted to study various fund structures
and based on the recommendations, a unified regulation concerning various fund management
activities may be notified.

ii. Professional/ Qualified Investors - A framework for Professional/ Qualified Investors is proposed
to be examined in consultation with market participants and a simplified manner to onboard
such investors may be notified.
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IFSCA

INTERNATIONAL BULLION EXCHANGE

Bullion Market in India

India is one of the largest consumers of bullion (Gold/ Silver) in the world. The demand for bullion has
been increasing over a period of time, since there is a high demand for gold jewellery. Further, gold
benefits from diverse sources of demand:- as an investment, a reserve asset, an adornment, and a
technology component. It is a highly liquid asset that carries no credit risk and is scarce, historically

preserving its value over time.

Gold is a part of the Indian way of life. People across India buy gold throughout the year, especially on festivals
like Akshaya Tritiya, Diwali, harvests, weddings etc. where gold holds the central position and significance.

Gold impacts the Indian economy in multiple ways.

1. It impacts the scale of economic activity in the country. Gold is used as a raw material for jewellery
fabrication and making coins. This in turn creates business opportunities, value addition and employment.
A study by A.T. Kearney with reference to the year 2012-13 mentions that value addition in the sector is
to the tune of 25 percent of the value of gold imported into the country. This includes value addition in
jewellery manufacturing, retailing, exports and metals trading. In addition, the industry value-chain has a
potential capacity for refining and mining, which can further generate jobs in rural areas.

Defence of India
Act, 1939

FERA 1947

Gold Control Act,
1962

Gold Bond Scheme
1965

1992-1997: Ban on
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Gold Policy Timeline In India
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2. Also, gold imports adversely impact the trade balance and current account in the Balance
of Payments (BoP). High level of deficit is considered detrimental to the economy and it may
necessitate capital flows to maintain the BoP, which can be volatile in nature. However, since gold
imports are also used for the export of gold jewellery, it has the potential to mitigate the adverse
impact of imports on Current Account Deficit (CAD) and exchange rate volatility.

Historical Perspective 2¢

The policy position in India vis-a-vis gold in the recent years has focused on gold imports and CAD. The
period since 2007-08 saw a sharp increase in the price of gold as well as in the demand for gold from
India as well as from the rest of the world, partly perhaps in response to the global financial crisis. This
in turn led to the widening of the CAD in India which the Government sought to control by increasing
the customs duty to 10 percent. While the immediate impact was a reduction in gold imports through
official channels, it increased the quantity of unofficial imports into the country and adversely affected
the domestic jewellery industry.

Current Market Characteristics

The gold policy prevalent in India has resulted in a sub-optimal outcome, i.e., a gold market marked
by its opacity and unorganized nature, disaggregating across the value chain, and inefficient market
mechanism and processes. It is seen that though India remains one of the largest importers of gold,
with annual demand nearing approximately 1000 tonnes, India finds itself several places behind other
nations with respect to the bullion ecosystem.

The broad framework of the current mode of import of bullion in India is as given below:

1. Consignment Model through Banks and Nominated Agencies
2. Import of Dore by Refiners through import licenses issued by DGFT
3. Import by Jewellery Exporters for re-export as jewellery

26 https://www.niti.gov.in/sites/default/files/2019-06/Report_GoldMarket.pdf
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Current Model in Bullion
Source: World Gold Council

The bullion ecosystem functioning in the country has the following broad operational and
functional structure:

Nominated Bank enters into consignment agreement with Supplier of
Bullion usually a Bank overseas which is generally a one time agreement

Supplying Entity of
Indian Nominated ———————> Bullion

Bank/Agency

N\
Nominated Bank seeks through ‘ ' Quotes from_Supplying gntities
e-mail or Reuters as platform ? > on Premlu_m for bu_ll:on
Forecast Demand / Backed by mentioning location
orders from customers

If the premium/oz is confirmed as per both the parties, the deal for

Premium means Cost +Insurance shipping the metal is struck for e.g. premium is $1.25 / oz for Gold
+ Freight +Margins depending on
location and purity of gold e.g.
Kilo Bar 995 or 100 Gram bar

999 and on Qty for e.g. 100 kg

e _— _— e.8.100 Kg Gold Kilo Bar
995 vaulted at Delhi

Supplying entity ships the bullion by air/ship to location specified in the indent by the nominated bank/agency. Nominated Bank
/Agency clears customs and Vaulting and Logistic Agent of Supplier vaults the metal at that location e.g. Brinks/Sequel/G4S etc.

There is a Grey area on the maximum time period permitted for payment of these imports. General assumption of 90 days
mentioned by RBI on these imports are not applicable on Banks since they import on consignment basis where ownership hasn't
been transferred.

Fig.15
Consignment Model
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DEVELOPING A PRECIOUS METALS ECOSYSTEM IN IFSC
l. International Bullion Exchange (IBE)

India is the second-largest domestic consumer of gold, next only to China, however, it does not play
a role in influencing the price of gold in India. Besides, gold is hardly used as a financial asset despite
several measures taken in the past through Gold Monetization schemes (GMS), etc. A need was,
therefore, felt to establish IBE within the IFSC which can harness all the synergies available locally and
enable the country to become a price influencer for India and international markets. Such an exchange
will bring all the market participants to a common transparent platform of bullion trading and provide
efficient price discovery and assurance over the quality of gold and help establish India’s position as a
dominant trading hub in the world. The Hon’ble Finance Minister in her budget speech (2020) announced
that with the approval of the regulator, an IBE will be set up in the GIFT IFSC. The Government has also
taken steps to notify bullion spot trading and bullion depository receipts (BDRs) with underlying bullion
as financial products and bullion-related services as financial services.

Basic Objectives of the Proposed IBE

The establishment of IBE aims to reform the bullion market in India by becoming the most preferred
trading hub of bullion with transparency, speed and efficiency that is unparalleled and by bringing
about:

i. efficient price discovery by channeling demand-supply information into a central mechanism.

ii. assurance in the quality of gold for individual and institutional buyers through standardization
of quality with the help of support infrastructure.

iii. responsible sourcing and supply chain integrity.
iv. greater integration with other segments of financial markets.

v. anincrease in the use of gold bars and gold backed financial products replacing the demand for
jewellery especially for investment.

vi. a platform for gold leasing and recycling through the development of a robust infrastructure to

facilitate trading

Benefits to the Indian Economy

IBE will provide direct access to international banks in the Indian market. It opens the door for GIFT
IFSC to become a major international hub with benefits in terms of greater business opportunities
with services like logistics, vaulting, refining, and trading activities. With listing of various products on
the platform, Indian prices can evolve to be an influencer of prices in the international market. It will
also provide easy access to the export market by exporting to the international bullion banks through
IBE and play an active role in the international unallocated gold trade. IBE will help create a system
that is trusted by a consortium of banks that can help unleash the benefit of warehouse receipt-based
financing and release liquidity at a lower cost. IBE will provide an apt platform for the banks to address
their concerns of hedging the gold held by them, dematerialization of physical gold and vaulting, and
enable banks to aggressively participate in the gold monetization scheme. It has the potential to reduce
the retail investment-related imports to a great extent.
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[I. Bullion Banking in IFSC

Bullion banking worldwide is a specialized division of a commercial bank offering bullion products ranging
from trading, lending, deposits, investment, hedging and risk management, vaulting and custodian services,
depository and clearing services, market making, liquidity providers and market research etc. Commercial
banks generally carry out the bullion banking activities out of a division handling commodity, treasury
and foreign exchange with the involvement of corporate finance. The client list of a bullion bank includes
miners, refiners, central banks, jewellers, traders, industrial houses, and investors. Bullion banking is not
only a profitable business for commercial banks, but it also has greater potential to earn fee income which
suits banks’ financial goals.

However, bullion banks in India play a very limited role in the whole ecosystem. In line with the overall
banking industry, bullion banking is also regulated by RBI. RBI authorized scheduled commercial banks
to import gold and provide bullion banking services in 1997. The current regulatory structure allows
them to offer a limited number of products which include downstream financing such as Gold Metal
Loans (GML) and loans against jewellery and restricts their activities to merely act as a canalizing
agent to import bullion into India.

IFSC can open opportunities for financial entities to potentially provide a range of products
like:

i. Gold savings deposits.

ii. Gold fixed deposits.

iii. Investment products such as gold accumulation plans.
iv. Structured gold deposits.

v. Gold linked insurance and pension products.

vi. Financial services like Dore Financing.

vii. Gold project financing.

viii. Working capital financing - BDR Financing, GML to exporters & domestic jewellers, etc. can be
provided by bullion banks.

ix. Unallocated gold trading, brokerage/risk management through bullion spot and derivative
products, market-making services.

X. Metal clearing services, physical custodial services, bullion consignment sales, distribution
services, gold coin sales, market research reports, gold ETFs distribution.

xi. Gold hedging.

. Refining of Gold in IFSC

Gold refining refers to processes used to extract and separate the precious metals in mined material,
dore, and from recycled products. Currently only one refinery in India, MMTC-PAMP, is accredited by
London Bullion Markets Association (LBMA). Responsible sourcing guidelines of LBMA have been in
force since Jan 2012 which aligns itself to OECD Due Diligence on responsible supply chains on conflict
minerals & supply chain integrity.

Setting up refineries in IFSC will promote the government’s vision of Make in India and Aatma Nirbhar
Bharat. Refiners who set plants in GIFT IFSC will create jobs, enable technology transfer, and facilitate
India in utilizing its comparative advantage of skilled labour. Owing to favourable geographical location
it will be cost-efficient with respect to transportation. IBE would help refiners to source gold
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at internationally competitive prices within India and bring transparency to the ecosystem. Gold dore
converted into standard bars by refineries in IFSC have an incentive to trade through IBE. Recycled gold
received under GMS can be recycled by the refiners within IFSC which can be converted into coins and
bars and traded on IBE.

Only approved refineries with appropriate Standards of Good Delivery in compliance with OECD-DDG
would be allowed to sell gold bars to IBE. This standardization will create a positive ecosystem for
refiners in the domestic territory as some of them will be in operation both within IFSC and DTA. The
refiners will play a key role in making financial products successful by producing the underlying bullion.
Increased supply of underlying bullion will enhance liquidity, promote product diversification, and
increase trust with respect to these products.

Activities with respect to Regulations, Circulars, Guidelines etc.

IFSCA (Bullion Exchange) Regulations, 2020 provide a detailed framework for recognition, functions,
obligations, membership, governance etc. of bullion exchange, bullion clearing corporation, bullion
depository, vault manager, and all other pertinent matters.

Box 5 - Salient Features of IFSCA (Bullion Exchange) Regulations, 2020

A. Bullion: Bullion has been defined as precious metals, including gold, silver or any other
precious metal in the form of bars or unallocated gold, silver or such other precious metals, as
the Authority may consider relevant in this regard, relating to good delivery, quality, quantity,
and any other aspect in relation to bullion trading from time to time.

B. Bullion Exchange: Bullion Exchange is a financial ilnstitution established and recognised
for the purpose of assisting, regulating, and controlling bullion contracts.

C. Bullion Clearing Corporation: Bullion Clearing Corporation is a financial institution which
offers clearing and settlement functions in the bullion market.

D. Bullion Depository: Bullion Depository is a financial institution to carry on depository
business in bullion in IFSC.

E. Vault Manager: Vault Manager is an entity registered by the Authority and empanelled by
a bullion depository for carrying on the vaulting business.

F. Net Worth: The Net Worth of the Bullion Exchange and Bullion Clearing Corporation shall
be a minimum of USD 30 Million. The Net Worth of the Bullion Depository shall not be less than
USD 15 million, on a continuous basis.

G. Bullion Intermediaries: Intermediaries such as bullion trading member, bullion clearing
member, refiner, depositor, logistic provider, assayer etc. shall participate in the bullion market
as provided in the Regulation.

H. Fit and Proper Requirements: All market participants shall adhere to the Fit and Proper
requirements specified in the Bullion Regulation.
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Notification

The Central Government vide notification S.0. 2957(E) dated August 31, 2020, notified certain financial
products and financial services and directed that the powers and functions of the Authority shall
include regulating the said financial products and financial services.

A. Bullion Depository Receipts (BDR): The BDR was notified as a financial product with
underlying bullion. This paves way for organized trading of bullion.

B. Bullion Spot Delivery Contract: The Bullion Spot Delivery contract was also notified as a
financial product recognizing the contractual obligation on the exchange as a financial obligation
binding on parties entering into the contract.

C. Bullion Trading: Trading in BDR with underlying bullion in relation to the bullion spot delivery
contract is notified as a financial service.

D. Other Financial Services: The provision of bullion financing, bullion-based loans, bullion loans
against collateral, bullion vaulting, clearing and settlement services in relation to bullion spot
delivery contracts and bullion depository receipts are notified as financial services.

Circular on Enabling Dealings by IBUs in Bullion Unallocated Accounts

To facilitate the development of the bullion market in India, generate interest in trading and hedging
activities, and serve as a precursor to IBE, a circular was issued on March 03, 2021 to enable Banking
Units - Indian Banking Units/ Foreign Banking Units in IFSC to operate Unallocated Accounts for the
purpose of trading, hedging, and swapping with Physical Gold/ Silver (Allocated).

IN ADDITION to the above, enablers provided so far are listed below:

i. A steering committee has been formed to examine relevant matters as well as facilitate
inter-regulatory coordination. The Committee has representation from DEA, DFS, CBIC, CBDT,
DGFT, DoC, NITI Aayog, DGEP and RBI.

ii. Sub-committees formed on technology, infrastructural & operational requirements, rules and
bye-laws, risk management framework and product composition.

iii. An MoU has been signed by NSE, MCX, India INX, NSDL, and CDSL for setting up of Mlls at
GIFT IFSC in line with the objective of the Government of India to make India a price influencer in
bullion through IBE. Thus, a holding company has been incorporated.

Transaction/Processes/Operations/Trends

l. Signing of MoU with India Gold Policy Centre (IGPC), IIM Ahmedabad
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For operationalization of IBE, IFSCA entered into an MoU with the India Gold Policy Centre at [IM
Ahmedabad (IGPC-1IMA) on September 09, 2020, for facilitating structured consultations with requisite
stakeholders along with technical and research support.

Il. Constitution of a Working Group on Setting Up IBE

A working group was constituted for a focused discussion on the modalities, structure, framework
etc. of the Bullion Exchange and to facilitate wider discussion with various stakeholders, consisting of
representatives from IGPC-IIMA, Domestic Banks, Nominated Agencies, International Banks, Refineries,
Logistics Companies, Trading Companies, India Bullion, and Jewellers Association (IBJA), Jewellers,
World Gold Council, etc. Working Group submitted its report on November 23, 2020.

The report of the Working Group inter alia provided an overview of

1. importance of IBE at GIFT City,
2. challenges in setting up IBE along with the proposed solutions,

3. understanding of the opportunities and challenges for industry stakeholders across the
value chain,

4. proposed shareholding structure of IBE,
5. regulatory roadmap

The report highlighted new opportunities for various stakeholders in IBE such as Supplying entities, Nominated
Banks/ Agencies, Jewellers, Bullion dealers, Refiners, Vaults, Logistics services etc.

Advocacy and Outreach: Campaigns, Engagements/Consultations,
Publications etc.

1. An MoU has been signed by NSE, MCX, INDIA INX, NSDL, and CDSL for setting up of Mlls at
GIFT IFSC in line with the Government of India’s objective to make India a price influencer in
bullion through GIFT IFSC.

2. Consultation sessions with IGPC-IIMA and WGC were held to arrive at an Impact analysis matrix
of stakeholders.

3. A series of brainstorming sessions/ interactions were held with WGC and IGPC-IIMA to
deliberate on the operational framework of IBE.

4. Engagement with stakeholders via outreach initiative was done in the form of meetings with
BUs, Vaulting agencies, WGC, ETFs, Product Managers etc.

IFSCA Virtual Visit to London

At the landmark 10th UK-India Economic and Financial Dialogue on October 28, 2020, India and the
UK agreed on a new strategic collaboration to catalyze the development of India’s flagship IFSC at
GIFT City. As part of the strategic collaboration, IFSCA undertook a virtual visit to London between
March 22-24, 2021. The visit was aimed at facilitating a regulatory exchange between IFSCA and the
UK regulators and key private sector experts, to share experiences and best practices on developing
world-class regulations for international financial services.

As part of the virtual visit, IFSCA held meetings with the FCA, BoE, LBMA, LME, and London Stock
Exchange Group.
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As a part of this virtual visit, India UK Financial Partnership (IUKFP) and IFSCA co-hosted a public event
on March 24, 2021. The objective of the public event was to raise the global profile of India’s maiden
IFSC at GIFT City and showcase emerging business opportunities amongst financial firms present in

the UK.

Policies and Programmes for the Following Year

As part of the implementation plan of IBE, the following activities are being planned for 2021-22:

o U A W N -

~

Holding Company is to be formed to float Exchange, Clearing Corporation and Depositories.

Bye-laws and Guidelines to be issued by Exchange, Clearing Corporation and Depository.

. Steering Committee meetings to finalize regulations, policy and operational issues.

Stakeholder outreach to be done by Holding Company and its subsidiaries.

. Operational guidelines to be issued by IFSCA.

Product guidelines and Risk Management guidelines to be issued by Exchange, Clearing
Corporation and Depository.

Product Composition, Contract Specifications etc. to be finalized.
Pilot launch of IBE.
Trading and Settlement to be enabled through IBE.

Aspirational Activities:

1.

© © N o g > W N

Initiatives to establish sub-terranean vaults.

Qualified Jewellers to import through IBE.

Guidelines for ETFs will be issued.

Guidelines to be issued for refining bullion in IFSC.

Leasing and borrowing to be enabled through IBE.

BUs to invest in ETF/ Unallocated Accounts.

Enable BUs to open Gold Savings accounts/ Gold accumulation plans.
Enabling gold refining activity at GIFT IFSC.

Export of bullion from DTA to IBE.

10. Linkages of IBE to domestic exchanges.

IBE will enable the development of a fair, transparent, and efficient bullion trading ecosystem which in
turn will have a positive bearing on the supply-chain, especially the exporters and small players.
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FINTECH HUB & IT

Over 2100 startups?” in India are operating in the Financial Technologies (FinTech) space, over 67% of
which have emerged in the last five years. FinTech attracted significant investor interest and activity
throughout the year 2020, with several early stage and increasingly late-stage deals.

87% 2100+ W $2.70 bn

FinTech Global FinTech Investments in
Adoption Rate Startups FinTech
(2020) (2020)

S608 mn

FinTech Investment
in Q1 (2021)

Fig 18.
Indian FinTech Ecosystem

Source: https://www.researchandmarkets.com/
reports/5024695/fintech-market-in-india-2020

Globally FinTech hubs have been successful when the FinTech start-ups are able to collaborate with
Financial Institutions (Fls) and Regulators. This helps them with various approvals, large customer base
of an FI, develop products in collaboration with Fl and do a successful POC with the Fls. Fls are the
strategically closest partners who can provide talent, co-developing platforms, products, and solutions
along with funding and industry exposure. To enable and augment collaboration, government and
government agencies around the world have supported and funded such initiatives.

In the Union Budget 2021, the Hon’ble Finance Minister announced that the Government of India would
be supporting development of a world-class FinTech hub at GIFT IFSC.

27 BCG-FICCI Report “INDIA FINTECH: A USD 100 BILLION OPPORTUNITY”
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ACTIVITIES WITH RESPECT TO REGULATIONS, CIRCULARS,
GUIDELINES ETC.

Framework for Regulatory and Innovation Sandbox

IFSCA, with an objective to develop a world-class FinTech hub at GIFT IFSC, endeavors to encourage
the promotion of FinTech initiatives in financial products and financial services across the spectrum of
banking, insurance, securities, and fund management, among others.

As a step towards attaining this vision, IFSCA has introduced a framework for “Regulatory Sandbox.”
Under this framework, entities operating in the capital market, banking, insurance, and financial
services space are granted certain facilities and flexibilities to experiment with innovative FinTech
solutions in a live environment with a limited set of real customers for a defined time frame. These
features are fortified with necessary safeguards for investor protection and risk mitigation.

All entities (regulated as well as unregulated) operating in the capital market, banking, insurance, and
pension sectors as well as individuals and startups from India and FATF compliant jurisdictions, are
eligible to participate in the Regulatory Sandbox. Entities desirous of participating in the sandbox to
showcase their innovative FinTech solutions, concepts, and business models can apply to IFSCA.

Box 6 - The Eligibility Criteria to Participate in the Regulatory Sandbox

a) Genuineness of Innovation

The solution should be innovative enough to add significant value to the existing offering in the
capital market, banking, insurance, or pensions sector in India/ IFSC.

b) Genuine Need to Test

The applicant should have a genuine need for live testing the solution on real customers. Further,
the applicant should demonstrate that the solution cannot be developed without relaxing certain
regulations, if any, being sought.

c) Limited Prior Testing

Before applying for testing in sandbox, limited offline testing of the solution should have been
carried out by the applicant.

d) Direct Benefits to Users

The solution should offer identifiable benefits (direct or indirect) to the investors or entities or
the capital market at large.

e) No Risks to the Financial System

The solution should have proper risk management strategy to incorporate appropriate safeguards
to mitigate and control potential risks to any market participants/ users that may arise from the
testing of the solution and shall propose appropriate safeguards to manage the risks and contain the
consequences of failure.

f) Testing Readiness of the Solution

The applicant should have the necessary resources to support testing in the sandbox and must
demonstrate well developed testing plans with clear objectives, parameters, and success
criteria.

g) Deployment Post-Testing

The applicant should demonstrate the intention and ability to deploy the solution on a broader
scale. To this effect, the applicant should share a proposed sandbox exit and transition strategy.

Further, as an additional step towards creating an ecosystem which promotes innovation, IFSCA
feels that FinTech firms should have access to market-related data, particularly, trading and holding
data, which is otherwise not readily available to them. This will enable them to test their innovations
effectively before the introduction of such innovations in a live environment.
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IFSCA

In this regard, IFSCA has operationalized an “Innovation Sandbox”, which is a testing environment where
FinTech firms can test their solutions in isolation from the live market, based on market-related data
made available to them by Mlls operating in the IFSC. Infrastructure support for this is being provided

by Mlls operating in the IFSC.

FinTech Bridges
with Overseas
Regulators and
Global FinTech
Hubs

Progressive
FinTech Framework

Global
FinTech Hub

Enable Accelerator

FinTech Lab

FinTech Idea

Ecosystem

Leadership
Program

FinTech Incentive

Policy

Fig.19

Components of FinTech Hub

To develop GIFT IFSC as a world-class FinTech Hub, IFSCA has embarked on multiple initiatives to help
fructify this vision. IFSCA has planned to conduct an annual FinTech event beginning in 2021, that aims
to expand the realm of FinTech beyond boundaries. Building FinTech Bridges with overseas regulators
and global FinTech hubs are being planned in the coming months. A policy to offer incentives to
FinTech firms is also being formulated by IFSCA to support their innovative solutions. Establishment
of a FinTech Lab, setting up of Accelerator(s) and formulation of progressive FinTech frameworks are
under progress to create a thriving FinTech ecosystem at GIFT IFSC.
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Information Technology (IT)

IFSCA endeavors to develop state-of-the-art IT Systems and Infrastructure. The IT team of the Authority
leverages technology and processes to create synergy between IT and business verticals resulting in
increased efficiency. The team also strives to be a transformational partner assiduously underpinning
the mandate of IFSCA.

Some of the Major Initiatives in the Financial Year (FY) 2020-21:
1. IFSCA Website

The IFSCA website went live with the inception of the organization in September 2020. The website
acts as the face of IFSCA on the internet in the era of rapidly growing technologies, businesses, and
globalization. The IFSCA website acts as an important interface with the public as well as the regulated
entities and other ancillaries to disseminate information through its regulations, circulars, notifications,
etc. In days to come, the IFSCA website is expected to further enhance and facilitate the setting up
of businesses from across the world in IFSCs and become a preferred platform for all the domestic
businesses looking forward to expanding their horizon.

2. IT Infrastructure

IFSCA provides workstations equipped with computers, printers, telephone, and high-speed Local Area
Network (LAN) connectivity to its employees. The networking infrastructure of the office is capable
of handling maximum peak traffic. IFSCA premises are enabled with high-speed Wi-Fi connectivity
and the board room and meeting rooms are enabled with world-class video conferencing devices for
seamless communication.

3. Human Resource Management System (HRMS):

The HRMS application incorporated for IFSCA is aimed at easing the general administration of the
Authority through digitalizing employees’ attendance management, leave management, and pay slip
generation. Further, the objective is to scale the system to include all other general administrative
functions within its ambit.

4. e-Office-IFSCA Application:

IFSCA has procured eOffice application from National Informatics Centre (NIC) for electronic file
management system at IFSCA. The eOffice-IFSCA application aims to support governance within
IFSCA by ushering in more effective and transparent inter and intra-departmental processes. The
vision of eOffice-IFSCA is to achieve a simplified, responsive, effective, and transparent working of all
departments of the Authority.

The eOffice application helps to enable a less-paper office by scanning, registering, and routing the
inward correspondences along with creation of file, noting, referencing, correspondence attachment,
draft for approvals and finally movement and tracking of files as well as receipts.

The eOffice-IFSCA application includes file management system, knowledge management system,
Management Information Systems (MIS), employee data management and master data management
which help in digitalizing IFSCA’s internal processes.

5. IFSCA’s Supervisory Technology (SupTech) System:

IFSCA requires an effective end-to-end IT-enabled system to promote ease of doing business.
This robust SupTech system shall cover administrative, compliance, supervision, and enforcement
framework amongst its Regulated Entities (REs). It may also be required to collaborate with other
sectoral financial regulators in India and overseas through Application Programming Interface (API)
based machine to machine communication or integration as appropriate.

The SupTech system to be developed at IFSCA shall include an in-house repository for storing data
received from REs. It shall also have a portal for REs to submit disclosures, reports, and other related
information. The SupTech system shall be built on the latest Enterprise Architecture standards
leveraging the latest cybersecurity postures and cutting-edge technologies including Chatbots, Al/ ML,
NLP etc. that are future-ready.
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In days to come, the focus area of the Authority will be the commissioning of the SupTech System
to facilitate regulatory and supervisory functions of IFSCA. Further, the emphasis will be on infusing
cutting edge technology for realizing IFSCA’s objectives as well as enhancing employees’ productivity.

Advocacy and Outreach: Campaigns, Engagements /Consultations,
Publications etc.

IFSCA-FICCI MoU for development of GIFT IFSC as World-Class FinTech Hub

IFSCA-FICCI signed an MoU to establish a framework for collaboration and co-operation for the
development of GIFT IFSC as a world-class FinTech hub.

FICCI will also assist IFSCA in the development of FinTech Accelerator programmes in GIFT IFSC
amongst other cooperation areas.
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INSURANCE

The insurance industry plays a vital function in an economy by virtue of its role in covering major kinds of risks,
which include personal risk, and business risk, among others. It also shapes the financial ecosystem by the
amount of premium it underwrites, diversity of the investments it makes, and magnitude of claims it services.

With the exponential growth of the insurance sector in India, immense opportunity lies to develop
IFSC as a global insurance and reinsurance hub. The introduction of insurance in IFSC has facilitated
in taking a step towards achieving this objective. It will provide a two-way opportunity to insurers i.e.;
Indian insurers can have access to foreign jurisdictions and foreign insurers can have access to other
jurisdictions through conducive regulatory policies and frameworks in IFSC.

Activities with Respect to Regulations, Circulars, Guidelines etc.

The following is the extant regulatory framework for the development of Insurance business from
the IFSC:

I.  Government of India on March 27, 2015, had issued IRDAI (Regulation of Insurance Business in
SEZ) Rules, 2015 whereby it has prescribed the provisions for regulating and promoting
insurance business in SEZs. These rules enabled the insurers registered in India or outside
India, to set up a branch office in IFSC. The said rules paved the way for developing extant
framework for regulating and promoting insurance and reinsurance companies in IFSC.

II. To facilitate Ease of Doing Business, the Government in November 2019 had reduced Net
Owned Funds requirement from INR 5000 Crore to INR 1000 Crore, for the foreign (re)insurers
engaged in re-insurance business through a branch established in IFSC.

lll. As the next step for the development of the international market, the Government in July 2020
issued enabling provisions for the registration of intermediary or insurance intermediary
registered in India or outside India to carry out the activities of insurance intermediary
from IFSC.

IV. To promote Ease of Doing Business, the Authority for a limited time has permitted the
insurers carrying out the business from IFSC to adhere to the solvency margin as specified by
their home country regulator. Such a solvency margin can be maintained at the head office
of the insurance company subject to certain conditions specified in the circular (171/IFSCA
INSURANCE-CIRCULAR/2020-21 dated January 18, 2021).

Box- 7 Brief on Registration Process for (Re)insurance Companies and Operational Areas

Insurance companies registered in India.

Eligible Entities Insurance companies registered in foreign jurisdiction.
The eligible entities can file application in compliance with the requirements
.. referred in guidelines.
Application

The application may be filed to open a place of business or branch in IFSC.

Within IFSC, all SEZs in India and any other foreign jurisdiction.

Permitted Areas
Re-insurer may render service in Indian jurisdiction subject to certain regulatory
compliances.
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Financial Services/ Products at GIFT IFSC
Table 22 - Number of Entities Operating in the IFSC

IFSC Insurance Offices (l10s) 4
IFSC Insurance Intermediary Offices (I1lOs) 14
TOTAL 18

A.IFSC INSURANCE OFFICES (l1Os):

110 means a branch office of an Indian or a foreign (re)insurer to transact direct insurance business or
reinsurance business as permitted by the Authority. The said branch may render its services in an IFSC,
all SEZs in India or any other jurisdiction outside India in any freely convertible foreign currency.

Currently, four [IOs namely General Insurance Corporation of India (GIC Re) (w.e.f. 30th Jan 2017), The
New India Assurance Co. Ltd. (w.e.f. 6th Sept 2016), ECGC Ltd. (w.e.f. 24th July 2017) and ICICI Lombard
General Insurance Co. Ltd. (w.e.f. 20 Jan 2021) have been granted Certificate of Registration (CoR) to
transact insurance and/ or re-insurance business in IFSC.

B. IFSC INSURANCE INTERMEDIARY OFFICES (ll10s):

1110 means a branch office of an Indian or a foreign insurance intermediary which has been granted
a certificate under the guidelines of the Authority to act as an insurance intermediary in IFSCs.
The said branch may provide services in an IFSC, all SEZs in India or any other jurisdiction outside India.
A reinsurance broker may also render its services in India for the purpose of reinsurance business.

At present, fourteen insurance brokers have been authorized to do insurance intermediary business
from IFSC.

. Composite Brokers

. Direct Broker

Fig.20
Classification of Insurance Intermediaries
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Regulatory Framework
The brief on extant regulatory framework put in place by IFSCA for 110s and IlIO0s is presented hereunder:

Table 23 - Extant Regulatory Framework for 110s and 1l10s

Guidelines/ Circular Ref. No. Date of issue Title of Guidelines/ Circular

IRDAI (Registration and Operations of IFSC Insurance
1 IRDA/RI/GDL/SEZ/269/12/2017 21-Dec-2017 . L

Offices) Guidelines, 2017

IRDAI (Registration and Operations of IFSC Insurance
2 IRDA/RI/GDL/MISC/012/01/2019 16-Jan-2019 . . o

Intermediary Offices) Guidelines, 2019

Reduction of Net Owned Funds for branch office of

3 IRDA/RI/GDL/SEZ/211/11/2019 27-Nov-2019 . . . .
Foreign Re-insurer to be established in the IFSC.
171/IFSCA/INSURANCE- Maintenance of Solvency Margin for IFSC Insurance
4 18-Jan-2021 .
CIRCULAR/ 2020-21 Offices (I10s)

Transaction/ Processes/ Operations/ Trends

At present, Indian or foreign (re)insurer registered with regulatory authority or supervisor in its home
jurisdiction, and Indian or Foreign Intermediary or Insurance Intermediary registered with regulatory
authority or supervisor in its home country may open branch office in IFSC to underwrite or source
((re)insurance) business.

II0s may underwrite and 11l0s may source (re)insurance business from IFSC, other SEZs in India and
from foreign jurisdictions. The 110 registrations to New India Assurance, General Insurance Corporation
of India and ECGC were granted by IRDAI, whereas registration to ICICI Lombard General Insurance Co.
Ltd. has been granted by IFSCA.

The 110s have underwritten (re)insurance business of INR 122.70 crore in FY 2020-21 as against
INR 160.01 crore in FY 2019-20. The COVID-19 pandemic impacted every sector of economy. In 2020,
the insurance sector also saw a meaningful decline in demand for its services because of increased
uncertainty in the financial stability of individuals, rising unemployment, and lower investment income.
The property and casualty premium also showed a decline as many small businesses were closed in 2020
due to pandemic-related shutdowns, premiums sold to these businesses may also be slow to recover.

2020-21 122.Y0

2019-20 160.01

0] 50 100 150 200

Fig.21

(Re)insurance Business Premium Underwritten
(InINR in crore)
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Advocacy and Outreach: Campaigns, Engagements/ Consultations,
Publications etc.

Membership of International Association of Insurance Supervisors (IAIS):

IFSCA became a member of IAIS in December 2020. The IAIS is a voluntary membership organization
of insurance supervisors and regulators from more than 200 jurisdictions, constituting 97% of the
world’s insurance premiums. It is the international standard-setting body responsible for developing
and assisting in the implementation of principles, standards, and other supporting material for
the supervision of the insurance sector. The IAIS also provides a forum for members to share their
experiences and understanding of insurance supervision and insurance markets. The IAIS is routinely
called upon by the G20 leaders and other international standard-setting bodies.

With this membership, IFSCA has access to IAIS’s global network and would be able to exchange ideas
and information with other global regulators. This would help in developing a vibrant global insurance
hub in IFSC, which is in line with the vision of Government of India.

Research: Working Papers, Research Reports, Assessment & Prospects
etc.

I. CONSTITUTION OF COMMITTEE ON IFSC INTERNATIONAL RETAIL BUSINESS
DEVELOPMENT: The Committee in October 2020 had submitted its report which inter alia
recommended that, with an Indian diaspora of more than 30 million strength, IFSC may endeavor
to book financial business of this diaspora. The insurance industry may cater to their life and health
insurance needs and develop various products which suit their requirements.

II. CONSTITUTION OF IFSCA INSURANCE COMMITTEE: The Authority has constituted this
committee with the objective of developing insurance products and services in IFSC. The committee
is chaired by Shri G. N. Bajpai, Ex-Chairman SEBI and LIC. The members of this committee also
consist of senior leaders having strong global network and wide experience in developing insurance
and related regulatory framework.

Policies and Programmes for the Following Year

With an objective to onshore the offshore financial services, IFSCA would provide necessary support to
enable (re)insurance and intermediary services in IFSCs. The regulatory framework for IFSC insurance
business would be in line with the global best practices.

THE FOLLOWING MEASURES ARE ENVISAGED TO BE COVERED IN THE COMING YEARS:

a. Providing level playing field to IFSC (re)insurance entities to undertake international
insurance business

b. Providing regulatory framework for making IFSC a Re-insurance Hub
c. Developing Cross Border Reinsurance in IFSC through policy measures
d. Providing sandbox support to onboard InsurTech companies

e. Developing an enabling framework on products for Indian diaspora.
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AIRCRAFT LEASING

The Ministry of Civil Aviation constituted a working group for developing avenues for aircraft financing
and leasing activities in India in 2018. The group observed that IFSC provides a valuable platform to
host aircraft leasing and financing businesses and laid down key regulatory changes required. As per
the report, India is currently the third largest domestic passenger market, with an improving economic
environment, increasing middle class population, development of world-class airports, and capacity
expansion of low-cost carriers. It is projected to advance rapidly from its current seventh position
in terms of the combined domestic and international passenger market to become the third largest
worldwide combined passenger market.

In India, more than 70% of the aircraft acquisitions over the last decade have been on an operating
lease basis while globally this figure is around 45%. Airlines in India have placed orders for more than
1,000 aircrafts, making it the third largest order book in the world behind only the United States and
China. Going forward, as per the recent industry projections, the passenger traffic is expected to grow
six-fold to around USD 1.1 billion by the year 2040, serviced by a scheduled airline operator fleet which
would grow from about 636 aircrafts presently to around 2,350 aircrafts by March 2040. In the next
ten years, India would receive deliveries of 100 aircrafts each year which would require about USD 5
billion of financing each year.

Aircraft financing is done globally from an International Financial Centre as it provides a highly
competitive regulatory framework to support such business. In India, GIFT IFSC is suitable for providing
a valuable platform to launch Aircraft Leasing business, as its regime is more in line with other global
financial centres and offers offshore status for financial services, tax incentives, exemptions related to
company law and allows businesses to operate in freely convertible foreign currency.

Aviation in India: Resilient and Promising

India is the 7th largest market by jet fleet size and 3rd largest by new acquisitions.

TURKEY 555 | | |
IRELAND 602 India is growing at a fast
JAPAN 630 pace with 636 Jets with an
Indicative Market Values of
INDIA 636 USD 18.5 Billion
CANADA
GERMANY
RUSSIA
UK
CHINA
USA 8217
0 2000 4000 6000 8000 10000

No. of Commercial Jets
Fig.22

Top 10 Countries by Jet Fleet Size
Source: FICCI
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Sale and Lease Back Transactions in 2020

Source: FICCI

IFSCA

The cost of purchasing an aircraft is humongous and hampers the fleet expansion plan of the carriers,
especially the newer ones. In such a scenario, it is economical for carriers, particularly the low-cost
ones, to lease aircrafts. In this way, the cost gets spread across the lease period making it possible
for the operator or carrier to fly at competitive rates. Leasing is an efficient means to fulfill short-term
capacity requirements without burdening the balance sheet of the airlines.

India has emerged as a major aviation hub with enabling government policy and regulatory interventions
which include the National Civil Aviation Policy 2016, increase in FDI limits, and increased focus on
regional connectivity through the UDAN (Ude Desh ka Aam Naagrik) initiative of the government, which
has led to opening up of new airports and induction of newer types of aircrafts, and Open Skies.

HON’BLE FINANCE MINISTER IN THE UNION BUDGET, 2019-2020

ANNOUNCED

“As the world’s third largest domestic aviation market, the time is ripe

for India to enter into aircraft financing and leasing activities from Indian

shores. This is critical to the development of a self-reliant aviation

industry, creating aspirational jobs in aviation finance, besides leveraging
the business opportunities available in India’s financial Special Economic

Zones (SEZs), namely, International Financial Services Centre (IFSC).
Government will implement the essential elements of the regulatory
roadmap for making India a hub for such activities.”
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Jan 2019 9 July 2019 % Sept 2019

Report on Project Hon’ble Finance MoCA-DEA jointly
Rupee Raftaar Minister, Smt. took up specific
released by Hon’ble Nirmala Sitharaman proposals from
Union Minister for announces India’s MoCA WG Report
Civil Aviation at entry into aircraft with all Ministries,
Global Aviation financing and leasing RBI, Regulatory
Summit. activities from Indian Authorities, which

shores by leveraging were accepted.

the business

opportunities

available in IFSC

04 Aug 2020 9 Oct 2020 % Nov — Dec 2020

Exemption from IFSCA accorded power Engagement with
Stamp Duty. as Unified Regulator. industry on global
Worked in tandem with best practices
MoCA on the enablers and standards
identified in Rupee from regulatory
Raftaar report * Tax perspective.
(CBDT) - Regulations
(RBI/DFS/ Ministry of
Commerce).
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Consultation paper Budget Aircraft Leasing
issued on proposed announcements Framework Issued by
Aircraft leasing on tax holiday for IFSCA.
regulations. the aircraft leasing

industry in IFSC.

Fig.24

Aircraft Leasing Journey in India
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IFSCA in its second Authority meeting held on September 9, 2020, had recommended the Government
to specifically add aircraft financing and leasing activity, including operating lease, as a Financial
Product in IFSC. Accordingly, on October 16, 2020, the Government of India notified ‘Aircraft lease
which shall include operating and financial lease and any hybrid of operating and financial lease of
aircraft or helicopter and engines of aircraft or helicopter or any part thereof’ as a ‘financial product’
under the IFSCA Act, 2019.

Considering, Aircraft Leasing is a relatively new industry in India and Aircraft Leasing related regulations
are different across various financial centres, IFSCA issued a consultation paper on Draft Aircraft
Leasing Regulations on December 16, 2020. Based on the interest shown by various participants and
the feedback received, a ‘Framework for Aircraft Operating Leases’ was issued by IFSCA on February
19, 2021, to enable the aircraft operating lease business in IFSCs in India.

To set up operations in IFSC, an aircraft lessor must register with IFSCA and satisfy the following
eligibility criteria:

() The entity shall set-up operations in an IFSC in India by way of a company or LLP or a trust or in
any other form as may be specified by IFSCA.

(I) The person(s) in control of the aforesaid entity shall be located in a FATF compliant jurisdiction.

() The entity shall deploy resources in such IFSC commensurate with the business operations
under the IFSCA framework.

(IV) The entity must meet a minimum capital requirement of USD 200,000 or equivalent in freely
convertible foreign currency.

MAJOR SPIN OFF EFFECTS

Aircraft leasing in GIFT IFSC would create additional high-end job opportunities in India not only
directly through aircraft financing, but also through other financial services such as banking, insurance,
credit guarantees and ancillary services like legal, accounting, etc. At the same time, it would provide
an impetus to the sustainable development of a robust MRO and Aircraft Engineering industry in India,
better positioned to service the growing demand of an expanding fleet, engines, and other critical parts,
effectively reducing the import of services related to Aircraft Leasing and its regular maintenance
saving huge forex outgo.

Post issuance of the Aircraft Operating Lease framework by IFSCA, there has been active interest
from various stakeholders to undertake this activity from IFSC. It is envisaged that the Aircraft Leasing
activity in IFSC will facilitate the reshoring of this strategic business back to the country.
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GLOBAL IN-HOUSE CENTRES (GICs)

The recent decades have witnessed the growing centrality of international financial services in the
larger financial sector. In the Indian context, this has been even more important as the country is not
only one of the world’s largest consumers of such services but also holds a massive, mostly untapped
potential to emerge as a global hub for international financial activity owing to its vast size and
strategic location.

The Indian GIC landscape has evolved significantly over the last two decades. India has become home
to more than 1300 GIC organizations, employing more than 1.3 million workforce and contributing
USD 33.8 billion in gross revenue, as of FY 2020%,

The IFSC is the product of the realisation and endeavour to position India at the heart of international
financial transactions, regionally as well as globally. Towards this end, the role of GICs in accelerating
digitisation and economic development, cannot be understated. In India, GICs have been instrumental
in creating a large talent pool of highly skilled workforce equipped with the best digital knowledge
available.

Spread across 886 acres, GIFT City, a Multi Services SEZ and an exclusive Domestic Tariff Area (DTA),
led by its competitive cost structure, diverse talent pool, proximity to Ahmedabad airport and geo-
strategic location in terms of time zone, is poised to emerge as a hub for GICs for financial services
groups.

In order to enable financial services groups to set up GIC units in IFSC, Central Government has notified
GICs as “financial service” to provide services relating to financial products and financial services.
Subsequently, IFSCA issued a circular on November 18, 2020, to provide an institutional framework for
recognizing and operationalizing the GICs in IFSC.

With the given regulatory and taxation regime, major players among the financial services group are
expected to set up GIC units in GIFT IFSC, which has a potential to generate employment on a large
scale.

Box-8 Key Benefits of Setting Up GIC In GIFT IFSC

i. Globally competitive tax regime

ii. Lower operational costs

iii. Availability of large talent pool

iv. Ease of doing business

v. Access to state-of-the-art infrastructure

With more GICs establishing their presence in GIFT IFSC, the avenue of growth towards employment
and financial independence is broadening. The GIC units are now becoming centres of excellence
generating sustainable competitive advantage for the enterprise in the functions owned by GICs. The
vast employment opportunities generated by the GIC units will help in augmenting social infrastructure.

Thus, GICs in IFSC will have a multiplier effect on the IFSC ecosystem.

28 NASSCOM and Deloitte led report “GCC Value Proposition for India
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Box-9 Regulatory Regine for GICs in GIFT IFSC

1. The GIC in GIFT IFSC can provide support services, directly or indirectly, to the following entities
within its financial service group, including but not limited to:

Banks, Non-Banking Financial Companies (NBFCs)

Financial Intermediaries

Investment Banks

Insurance Companies

Re-Insurance Companies

Actuaries

Brokerage Firms and Funds

Stock Exchanges

Clearing Houses

Depositories and Custodians

The applicant entity shall exclusively cater to its financial services group.

3. The support services should be for the purpose of carrying out a financial service in respect of
a financial product.

4. GICs can conduct their business in any mode permitted by IFSCA, including the branch mode.

5. A Global in-house centre shall deal in freely convertible foreign currency only, provided that it may
defray its administrative expenses in INR by maintaining an INR account as may be specified by
the Authority.

N
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OTHER AREAS
SUSTAINABLE FINANCE

Sustainable finance refers to the process of taking environmental, social and governance (ESG)
considerations into account when making investment decisions in the financial sector, leading to more
long-term investments in sustainable economic activities and projects. It involves not only financing
and investing through various financial products like Green Bonds, Social Bonds, Sustainable &
Sustainability-linked bonds, Green Loans, among others, but also integrating sustainable practices as a
part of an organization’s business strategy and operations.

Global Scenario

With the rising threat of climate change and environmental & social risks associated with it, which
accounts for three of the top five risks affecting humanity?®, the need for sustainable finance has
gathered momentum across the globe. Regulators around the world are focusing on integration of
sustainability considerations into various aspects of financial markets.

In terms of sustainable issuances, the world witnessed green bond issuances worth USD 106.86 billion in
a short span of three months ending March 31, 20213°. Amidst the COVID challenges, global green bond
issuance reached a record high of USD 269.5 billion in 2020. Funds flowing into sustainable investment
have grown steadily and over USD 30 trillion of assets worldwide are now incorporating some level of
ESG considerations®. Both data and organic development of the ecosystem in the world suggest that
sustainability will be a core part of decision-making in every financial institution.

Sustainable Finance in India

In 2015, India signed the Paris Agreement and adopted the Sustainable Development Goals (SDGs).
Ahead of the UN Conference of Parties to Climate Change (COP21), India also submitted its Intended
Nationally Determined Contributions (INDCs) document to the secretariat of the UNFCCC. In its INDCs,
India pledged to improve the emission intensity of its GDP by 33 to 35 percent by 2030 i.e., below 2005
levels, increase the share of non-fossil fuels-based electricity to 40 percent by 2030 and enhance its
forest cover which will absorb 2.5 to 3 billion tons of carbon dioxide by 2030.

Achieving these ambitious goals would require a significant amount of capital. India’s Union Budget,
2016 highlighted that at least USD 2.5 trillion would be required to meet the climate change actions
under INDCs alone. In this scenario, while the maximum share of the country’s finance comes from
budgetary sources, it is imperative for the country to augment the private capital flows including
international AIF and regulatory interventions to bridge the financing gap.

Role of IFSCA

Global trends and India’s capital requirements in sustainable finance create a unique opportunity for
IFSC to become a global leader in sustainable finance. The Authority aims to leverage this unique
position and to enable IFSC to act as a sustainable finance hub and an investment gateway for India. It
envisions developing robust regulations, in turn attracting leading market players to look at IFSC as the
destination for sustainable finance. IFSCA, as a regulator, aims to undertake measures that mandate an
issuer to meet international standards of disclosures, reporting and transparency while raising capital
for green, social, and sustainable bonds.

Journey on Sustainable Finance in IFSC

To gain an in-depth understanding of the global sustainable finance scenario, a cross-jurisdictional
study was undertaken. This study examined various reporting frameworks, standards, taxonomies,
guidelines, and country specific initiatives.

29 World Economic Forum
30 Climate Bonds Initiative
31 OECD Business and Finance Outlook 2020
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A series of interactions were held with various stakeholders including international regulators,
standard-setting bodies, industry participants, investor forums, reviewers, and verifiers, among
others, to understand the positioning of India’s regulatory environment for raising sustainable finance.
To enable a detailed understanding of the challenges in sustainable finance, a series of closed-door
roundtable conferences were held. The first virtual roundtable conference on “Future of sustainable
finance issuances in the IFSC” was organised by the Authority in association with the National
Institute of Public Finance and Policy (NIPFP). It was chaired by the Chairperson, IFSCA and was
attended by experts from national and multinational investor organisations, consultancy service firms,
and corporates, among others. The conference centred on challenges and impediments envisaged in
creating an ecosystem for sustainable finance in the IFSCs and the regulatory nudge required for the
same. The participants were informed about the Global Securities Market (GSM) platform functioning at
India INX, India’s first international exchange in IFSC. The exchange provides facilities and regulations
comparable to any other leading International Financial Centre in the world and has a specific segment
for securities classified as green/ social/ sustainable.

The second virtual roundtable conference centered on “Sustainable Finance: Challenges and
Opportunities for banks” in association with auctusESG. It was attended by experts from Indian Banks’
Association, Chief Finance Officers, Chief Risk Officers and Vertical Heads of prominent banks and
experts from investment and consultancy services. The experts shared their experiences in issuing
green bonds and how they envision a sustainable banking ecosystem. The major impediments that
were identified during the conference related to lack of data on the adoption of ESG standards and
insufficient skills and manpower for ESG risk assessment and quantification, among others.

IFSCA was also invited as a distinguished discussant at a virtual roundtable conference arranged by
the Observer Research Foundation (ORF) in collaboration with the State of Denmark. This roundtable
centered on “Financing green transitions: the role of regulation”. |t was chaired by Mr. Jayant Sinha
(chairperson of the Parliamentary Standing Committee for Finance) and was attended by experts from
the financial sector, government, business, and civil society. It explored various means through which
financial sector regulation can enable green financing.

As part of the strategic collaboration between India and the UK, for the purpose of the development of
GIFT IFSC, IFSCA undertook a virtual visit to London which facilitated a regulatory exchange between
IFSCA and the UK regulators. During these interactions, possible areas of collaboration on sustainable
finance were discussed. These areas included developing a greenwashing framework, cross-listing of
Masala Bonds and ESG focused bonds, knowledge sharing and capacity building, among others.

Sustainable Listings in IFSC

Issuers like ReNew Power Pvt Ltd, SBI, Indian Railway Finance Corporation (IRFC), Adani Green Energy
(UP) Ltd, Parampujya Solar Energy Pvt Ltd and Prayatna Developers Pvt Ltd have listed their green
bonds on the GSM ‘Green’ platform at India INX in GIFT IFSC.

India INX, a recognised stock exchange in GIFT IFSC, has also announced an MoU with Luxembourg
Stock Exchange for the development and promotion of ESG and green finance in November 2020.
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ANCILLARY SERVICES

Globally, professional services have played a pivotal role in creating a conducive ecosystem for
the International Financial Centres to thrive. Professional services providers support the financial
institutions by providing services such as legal advisory, accounting, management consultancy,
secretarial services, fund administration, etc. The need for professional services is driven by complex
and sophisticated nature of financial products and services in International Financial Centre, which
primarily deals with cross-border transactions. Various International Financial Centres have been
making concerted efforts for creating a robust ecosystem for professional services providers to support
and assist the financial services institutions in their respective jurisdictions. In order to develop IFSC,
it is imperative that an entire ecosystem is developed for the smooth functioning of various financial
institutions in IFSC.

Thus, IFSCA vide circular dated February 10, 2021, has issued a framework for enabling ancillary services
permitting service providers to undertake one or more of the following activities:

i. Legal, Compliance and Secretarial.

ii. Auditing, Accounting, Bookkeeping and Taxation Services.

iii. Professional & Management Consulting Services.

iv. Administration, Assets Management Support Services and Trusteeship Services.
v. Any other services as approved by IFSCA from time to time.

The framework details the activities of permissible ancillary services, eligible entities, service recipients,
etc. Under the said framework, nine applications have been received and two of the applicants have
been granted authorization as on March 31, 2021.
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A LIST/ COVERAGE OF THE QUASI-LEGISLATIVE, EXECUTIVE
AND QUASI-JUDICIAL FUNCTIONS OF THE AUTHORITY

IFSCA has been set up as a unified regulator for IFSCs to exercise all the regulatory powers which
are hitherto being exercised by four domestic financial sector regulators namely RBI, SEBI, IRDAI and
PFRDA. Thus, IFSCA can perform all such quasi-legislative, executive, and quasi-judicial®? functions in
IFSCs as are being performed by these regulators. Section 12 of the IFSCA Act, 2019 (Act) empowers
IFSCA to develop and regulate the financial products, financial services, and financial institutions in
an IFSC. It can also recommend to the Central Government such other financial products, financial
services, and financial institutions which may be permitted in an IFSC by the Central Government.
Further, under section 13 of the Act, IFSCA can exercise all powers exercisable by the aforesaid four
domestic financial regulators with respect to certain acts specified under Schedule-I| of the Act in so
far as it relates to financial products, financial services, and financial institutions.

To enable the functioning of various financial products and services regulated by the Authority, the
following regulations, notifications, and circulars have been issued:

Table 24 - TABLE ON REGULATIONS

Date of
issue

Regulations

Objectives

1 International Financial Services 13/11/2020 The Authority by these regulations provides a

Centres Authority (Global In-House framework for recognition and operation of Global
Centres) Regulations, 2020 In- House Centres and for matters connected
IESCA/2020-21/GN/REG 003. therewith or incidental thereto.

2 International Financial Services 13/11/2020 The Authority has issued these regulations to
Centres Authority (Procedure for ensure smooth, transparent, and orderly conduct of
Authority Meetings) Regulations, 2020 its meetings.

IFSCA/2020-21/GN/REG002

3 International Financial Services 13/11/2020 The Authority hasissued these regulations to outline
Centres Authority (Employees’ Service) the mode and manner of, inter-alia, recruitment of
Regulations, 2020 personnel, disciplinary rules, pay/allowances/other
IFSCA/2020-21/GN/REG0O01 benefits/ structure of the Authority.

4 International Financial Services Centres 20/11/2020 The Authority has issued these regulations to allow
Authority (Banking) Regulations, 2020 the IBU units to operate in an IFSC and to duly
IFSCA/2020-21/GN/REG004 regulate their business activities.

5 International Financial Services 11/12/2020 The Authority has issued these regulations, with
Centres Authority (Bullion Exchange) a broader vision and mission to set up India’s first
Regulations, 2020 International Bullion Exchange in the GIFT IFSC.
IFSCA/2020-21/GN/REGO05 The regulations provide a framework for recognition

of bullion exchanges, its clearing corporations,
depositories and vaults and for matters connected
therewith or incidental thereto.

6 International Financial Services 31/03/2021 The Authority, to develop financial products and

Centres Authority (Finance Company) financial institutions, has issued these regulations,
Regulations, 2021 to allow finance companies/ finance units to set up
IFSCA/2020-21/GN/REGO10 their business in certain permissible activities.

32 No Executive and Quasi- Judicial powers have been hitherto exercised by the Authority. (As per the Information available with
the Legal policy and Regulatory affairs department)
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Table 25 - TABLE ON NOTIFICATIONS

PART-I NOTIFICATIONS ISSUED BY IFSCA

Notification

Date Of
Publication

Purpose Of Notification

Notification on designating certain
Contracts

Qualified Financial
IFSCA/2020-21/GN/008

05/02/2021

IFSCA designated certain Qualified Financial
Contracts by virtue of powers conferred by
sub-section (a) of Section 4 of the Bilateral Netting of
Qualified Financial Contracts Act, 2020 (30 of 2020).

PART-1I NOTIFICATIONS ISSUED BY THE CENTRAL GOVERNMENT

Notification
CG-DL-E-16102020-222516

S.0. 3652(E)-- Aircraft
lease

S.0. 3653(E)—Global in-
house Centres

CG-DL-E-31082020-221461
S.0.2957(E)

CG-DL-E-27042020-219201
S.0.1383 (E)
S.0.1384 (E)

CG-DL-E-21082020-221275
S.0.2844(E)
CG-DL-E-29092020-222097
S.0.3374(E).

Date Of
Publication
16/10/2020

31/08/2020

27/04/2020

21/08/2020

29/09/2020

Purpose Of Notification

By S.0. 3652(E), the Central Government notified aircraft
lease which shall include operating and financial lease and any
hybrid of operating and financial lease of aircraft or helicopter
and engines of aircraft or helicopter or any other part thereof,
as financial product.

By S.0. 3653(E) the Central Government notified Global
In-House Centres (GIC), as financial service to provide services
relating to financial products and financial services.

Central Government notified the following as

(A) Financial Products:

i. bullion spot delivery contract.

ii. bullion depository receipt with underlying bullion.
(B) Financial Services:

i. trading in bullion depository receipts with underlying bullion
in relation to bullion spot delivery contracts.

ii. provision of bullion financing, bullion-based loans,
bullion loans against collateral, bullion vaulting, clearing
and settlement services in relation to bullion spot delivery
contracts and bullion depository receipts.

By S.0.1383 (E) the Central Government established IFSCA
and the head office of IFSCA at Gandhinagar, Gujarat.

By S.0.1384 (E) Section 1to 11 and Section 14, 15, 16, 27, 29, 30
and 34 of IFSCA Act came into effect.

Central Government gave effect to Section 12, 17 to 26, 28, 31
and 32 of IFSCA Act.

Central Government gave effect to Section 13 and

33 of IFSCA Act.
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Table 26 - TABLE ON MAJOR CIRCULARS/GUIDELINES

10

1

12

13

/78

Circulars/Guidelines

Liquidity Enhancement
Scheme (LES)
Real Estate Investment

Trusts in International
Financial Services Centres

Infrastructure Investment
Trusts in International
Financial Services Centres

Depository Receipts in
the International Financial
Services Centre

Framework for Regulatory
Sandbox

Global In-House Centres
(GIC) in International
Financial Services Centre
(IFSC)

IFSCA (Deposits) Directions,
2020

Alternative Investment
Funds in IFSC

Membership of stock
exchanges and clearing
corporations in IFSC by
foreign entities

Framework for enabling
Ancillary Services at
International Financial
Services Centres

Framework  for  Aircraft

Operating Lease

Framework for Recognition
of a Custodian of Assets/
Securities

Enabling Dealings by IFSC
- Banking Units in Bullion
Unallocated Accounts

07/10/2020

21/10/2020

21/10/2020

2810/
2020

19/10/2020

18/11/2020

04/12/2020

09/12/2020

11/12/2020

10/02/2021

19/02/2021

24/02/2021

03/03/2021

Objectives

Stock exchanges in IFSC are permitted to introduce LES in
illiquid securities up to a maximum period of 5 years.

To provide the regulatory framework for listing of Real Estate

Investment Trusts (REITs) in IFSCs.

To provide the regulatory framework for
Infrastructure Investment Trusts (InvITs) in IFSCs.

listing of

To provide the regulatory framework for issuance and listing
of Depository Receipts in IFSCs.

To promote innovation and ultimately create a world-class Fin-
Tech hub to provide a platform for market players in IFSCs.

Pursuant to IFSC-GIC Regulations 2020, the circular provides
for pro-forma to obtain detailed information from the GIC units
proposed to be set up in an IFSC.

To outline the permissible deposits and prohibited activities in
IBUs.

To review the regulatory framework of AlFs in IFSC.

To permit foreign entities to open branch offices in an IFSC
and to act as stockbrokers/clearing members.

To enable professionals/ service providers to aid/ assist the
primary services in an IFSC, by authorizing them to act as
ancillary service providers.

To enable the operation of an aircraft lease for the purpose of
sale, purchase, novation, transfer, etc. or any other permissible
activity in an IFSC.

Provides for a mechanism to facilitate a vibrant ecosystem
for custodial services and recognition of custodian of assets/
securities.

Enabling the banking units in an IFSC to operate unallocated
accounts for the purpose of trading, hedging, and swapping
with physical gold/ silver (allocated).
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ENGAGEMENT AND PARTNERSHIP BETWEEN GUJARAT NATIONAL
LAW UNIVERSITY (GNLU) AND IFSCA:

An MoU was signed between IFSCA and GNLU on September 28, 2020, to provide relevant insights on
various legal matters. The following are some of the identified areas of cooperation and of common interest
between GNLU and IFSCA: -

a) Bringing in domain expertise for the purpose of research, consultancy, training, and capacity building.

b) Promote and encourage participation and involvement of different stakeholders thereby fostering a
network of international, national and/ or regional stakeholders and decision makers.

c) Conduct evidence-based policy research to aid policy formulation.

d) Engage with GNLU’s centres of excellence.

POLICIES AND PROGRAMMES FOR THE FOLLOWING YEAR

1. IFSCA (Market Infrastructure Institutions) Regulations, 2021

Post approval of the draft MIl Regulations in the Authority meeting, IFSCA would be notifying the Ml
Regulations in the following year.

2. IFSCA (Issuance and Listing of Securities) Regulations, 2021

IFSCA is aiming to finalize and notify the IFSCA (Issuance and Listing of Securities) Regulations, 2021
(“Listing Regulations”) to provide regulatory framework for various types of products on the stock
exchanges in IFSC.

3. IFSCA (Capital Market Intermediaries) Regulations, 2021

The proposed Regulations shall provide the necessary framework for registration of intermediaries
including eligibility criteria, net worth requirements, structure for operating in IFSC, general obligations
and responsibilities for all intermediaries, specific responsibilities for various types of intermediaries
and other regulatory provisions such as inspection and reporting requirements etc.

4. Recommending Central Government to include Factoring Regulation Act, 2011 under
Schedule-I of the IFSCA Act

Trade Financing is one of the activities which can improve the business potential in the IFSCs.
Considering this a proposal has been made to include the Factoring Regulation Act, 2011 in the first
schedule of the IFSCA Act. This would facilitate IFSCA to effectively govern and regulate the same
through dedicated framework.

5. Research on the feasibility of Alternate Dispute Resolution mechanism in IFSCs

One of the main objectives of the IFSCA is to attract offshore businesses to the IFSC and thereby
establishing it as a robust global financial centre having the ability to compete with other jurisdictions.
Having a contemporary and efficient alternate dispute resolution centre will nudge international
financial sector players towards the IFSC.
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The faster, cost-effective and efficient disposal of disputes is one of the features of ease of doing
business. To develop India as a lucrative destination for International Arbitration, IFSCA envisages to
study the feasibility of establishing an International Arbitration Centre (IAC) at GIFT IFSC to improve
India’s ranking on parameters like enforcement of contracts and dispute resolution and simultaneously
develop GIFT IFSC as a global centre for Alternate Dispute Resolution by setting up a world-class IAC
in line with SIAC and LCAI3.

6. Anti-Money Laundering (AML) and Combating the Financing of Terrorism (CFT) Guidelines

As a unified regulator of the financial sector, IFSCA is required to put in force a comprehensive guideline
on Anti-money laundering and Countering of Financing of Terrorism (AML/ CFT) in line with the FATF
recommendations and standards and PML Rules. The guidelines once operationalised would provide
a transparent and accountable business model for all the regulated entities. IFSCA is conducting a
comprehensive study to incorporate FATF recommendations and other global best practices in its proposed
guidelines which will be finalized post consultation with relevant stakeholders.

7. IFSCA Performance Review Committee (PRC) Regulations

Under Section 17 of the IFSCA Act, 2019 the Authority shall constitute a PRC consisting of at least two
members of the Authority to review the functioning of the Authority. Further, the Authority shall also make
regulations on certain matters mentioned under sub-section 4 of section 17 of the Act. In this regard, IFSCA
is in the process of drafting PRC Regulations.

8. Research on special dispensation for IFSCs in Special Economic Zones Act, 2005 (SEZ Act)
and Rules

It is observed that in the present framework, the entities in IFSCs have to undergo dual compliance under
SEZ and IFSCA laws. In this regard, detailed research on the provisions of the SEZ Act and rules is being
undertaken to enable special dispensation for the IFSCs.

33 The Authority is in consultation with experts in the Arbitration field and has delegated the task of preparing a detailed
research report to GNLU.
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SOURCE OF FUNDS AND MAJOR AREAS OF EXPENDITURE
(FY 2020-21)

Table 27

SOURCES OF FUNDS FOR 2020-21 (AMOUNT IN RS LACS)
Annual Fees 510.52
Application Fees 7.57
Broker Turnover Fees 97.79
Listing Fees 1.05
Registration Fees 77.85
Government Grants 2,055.00
Interest income on regulatory fee earned 0.59
by IFSCA

Miscellaneous Income 0.80
Total 2,751.17

Table 28

MAJOR AREAS OF EXPENDITURE FOR 2020-21 (AMOUNT IN RS LACS)

Major Areas of Expenditure - Payments Amount

Establishment Expenses 726.20
Administrative Expenses 428.89
Purchase of Fixed Assets 200.82
Prepaid Expenses / Advances on Capital Accoun 190.55
Other Prepaid Expenses 66.82
Security Deposit for leased office premises of 186.78
IFSCA HQ and Guest House '

Total 1800.06
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ORGANIZATIONAL MATTERS

Table 29 - A GLANCE AT THE IFSCA ORGANIZATIONAL STRUCTURE

Departments

Department of

Banking

Department of
Capital Market

Department of Insurance

Department of

Precious Metals

Department of

Development

DEVETR L E

Economic Policy & Analysis

Department of

General Administration

Department of
IT & FinTech

Department of

Legal & Regulatory Affairs
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Divisions

Banking Regulations 1

Banking Regulations 2

Finance Company Regulations

Supervision, Risk Analysis

Primary Market Listing & New Product Debt & Sustainable Finance

Market Infrastructure Informations & Technology

Public Funds, New Products & Services

AIF, REITs & InvITS

Insurance, Licensing, Policy & Supervision

Market Structure & Risk Management

Technology & Supervision

Product Development & Regulation

Regulatory Coordination & Political Synergy

Development of Financial Markets-|

Development of Financial Markets-Il & International Affairs

Development of Financial Centre

Economic Policy & Analysis

Administation & HR

Treasury, Finance & Accounts

IT Infrastructure

FinTech

Legal Policies & Regulatory Affairs

Regulatory Coordination
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Table 30 - IFSC Authority Meetings

2'0- Meeting Date

1. First Authority Meeting 14t August 2020

2 Second Authority Meeting 09t September 2020
3 Third Authority Meeting 27t October 2020

4. Fourth Authority Meeting 11t November 2020
5 Fifth Authority Meeting 18t December 2020
6 Sixth Authority Meeting 15t March 2021

RIGHT TO INFORMATION (RTI)

RTI Act 2005 mandates timely response to citizen requests for government information. The basic
object of the Act is to empower the citizens, promote transparency and accountability in the working of
the Government, contain corruption, and make our democracy work for the people in a real sense. The
Act is a big step towards making the citizens informed about the activities of the Government.

Table 31 - Status of Applications under RTI Act, 2005
with IFSCA as on 31st March 2021

Total Number of RTI Requests Total number of RTI Requests Replied Balance as on 31.03.2021

Received During the Reporting Year During the Reporting Year

HUMAN RESOURCES

The Government of India has set up IFSCA vide notification dated April 24, 2020, and its first Chairperson
was appointed on July 6, 2020. IFSCA is responsible for developing and regulating the financial products,
financial services and financial institution in IFSCs in India. Being a unified Authority, IFSCA aims to attract
the right talent, train them for the tasks and motivate them for excellence.

Employees

Inaccordance with the IFSCA (Employees’ service) Regulations, 2020, IFSCA initiated a one-time special
recruitment drive to recruit Grade ‘A’ officers amongst the candidates who appeared in the Personality
Test of Civil Services Examination, 2019 conducted by the Union Public Service Commission (UPSC).
These officers are drawn from disciplines such as Law, Economics, Finance, Commerce, Management,
and Information Technology. They have undergone an induction programme through the National
Institute of Securities Markets (NISM) and Gujarat National Law University (GNLU). Premised on the TPI
(theoretical knowledge, practical skills and interaction need) theory of induction, the programme aimed
at preparing the officers for a regulatory role in the financial services market.
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Being a new Authority, recruitment to fill various posts from Grade A officer to Executive Director on
Direct Recruitment/ Deputation/ Loan basis has been completed in less than 3 months. The details of
sanctioned strength and employees in positions post-recruitment are as below:

Table 32 - Sanctioned and Actual Strength of Employees

Approved

Position strength as on :sc::aéf 5';;%2‘1 Mode of Recruitment
31.03.2021
Executive Director 6 2 Direct recruitment and Deputation
Chief General Manager 9 1 Direct recruitment
General Manager 12 4 Deputation and secondment
Deputy General Manager 15 14 e recrusig:oe:;h:l:rstutation, el
Assistant General Manager 20 3 Direct recruitment and deputation
Manager 26 7 Deputation and secondment
Assistant Manager 30 22 Direct recruitment and deputation

Executive Assistant/ Requirements have been met
Senior Executive Assistant/ 20 0 through contractual engagements on

Executive Superintendent outsourced basis.

Multi-Tasking Staff Grade A/
Grade B/ Grade C

TOTAL 148 53

10 0

Image 4. Newly Recruited Officers (Grade-A) with
IFSCA Chairperson and Executive Directors

To develop and regulate the financial services market, IFSCA must have the professional expertise in
the field of Capital Market, Banking, Insurance, Bullion, Funds Management and FinTech. To this effect,
IFSCA issued guidelines for engagement of young professionals, consultants and senior consultants
with expertise in these fields. In accordance with the IFSCA guidelines for engagement of consultants

on contractual basis the Authority has engaged the consultants as mentioned below
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Table 33 - Engagement of Consultants in IFSCA

Area of Specialisation Position Remarks
1. Human Resource Management  Sr. Consultant Full time basis
International Banking . .
2. . Sr. Consultant Full time basis
Operations
3. FinTech Sr. Consultant Full time basis
4, Financial Services Centres Adviser Part-time basis
5, Secretarial Assistance Consultant Part-time basis

IFSCA provides an opportunity for internship to students who wish to pursue a professional career
in the field of financial services. During 2020-21, six students from Gujarat National Law University
interned at IFSCA.

Human Resource Management System (HRMS)

IFSCA has employed the OrangeHRM as their HR Management software. It provides the following
HR solution services:

HR Administration
Reporting

Module For Performance Review,

Career Development, Training (LMS)

Talent Management

Payroll

PTO/Leave Management &
Time Tracking

Fig.25
HRMS Services
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PREPAREDNESS AND EFFORTS TAKEN BY IFSCA TO TACKLE COVID-19

After the first wave of COVID-19 in 2020, India witnessed a second wave beginning in March 2021 which
had a much larger impact than the first wave. Amid this pandemic, IFSCA was confronted with the
challenge of ensuring the safety and health of its employees and at the same time controlling the
spread of the virus in the office workspace. The following steps were taken by IFSCA, which were based
on the guidelines issued by the Government of India and the Government of Gujarat:

i. Periodic tests (RT-PCR) of employees were conducted to enable individuals to isolate themselves in
case they were found positive-reducing the chances of further infection.

ii. Regular sanitization/ fogging drives were undertaken in the office as a preventive method to contain
the spread of the virus.

iii. Availability of sanitisers and masks to all employees was ensured.

iv. Provision of work from home on alternate working days as per Government of India and the
Government of Gujarat guidelines, was extended to the employees.

v. Office circular regarding COVID-19 preventive steps was also issued which laid down all important
rules and procedures to be followed. This ensured strict adherence to COVID appropriate behaviour
among employees.

vi. IFSCA had taken steps to ensure early vaccination for its eligible employees and initiated steps to
ensure that the same is extended to all the employees in due course.

.IFSCA had made arrangements with Ginger hotel in association with Global Hospital, Ahmedabad
for ensuring priority admission and providing temporary quarantine and isolation facilities for
employees of IFSCA. This was done keeping in mind the limited availability of beds in hospitals and
to efficiently use the available resources.

Vi

With the consistent efforts mentioned above, IFSCA was able to withstand the second wave of COVID-19
and thereby ensure the health and safety of the employees.
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DATA APPENDIX

Table 34 - List of Debt Issuances in FY 2020-21

S. No. Name of Issuer Debt Securities Listed (USD Mn)
1. State Bank of India 100
2. REC Limited 500
3. Adani Ports and Special Economic Zone Limited 750
4, Adani International Container Terminal Private Limited 300
5, Export-Import Bank of India 1000
6. State Bank of India 600
7. Asian Development Bank 41
8. Power Finance Corporation Limited 500
9. Adani Ports and Special Economic Zone Limited 500
10. Indian Railway Finance Corporation Limited 750
11. REC Limited 500
Total 5541
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