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Minutes of the 127" meeting of the Approval Committee for the sector-specific
Special Economic Zone (SEZ) for multi-services developed by M/s. GIFT SEZ
Limited held its meeting on August 2, 2023, at 11:30 AM. The meeting was chaired
by Shri Vijay Kumar, ITS, the Senior Development Commissioner. The GIFT
Special Economic Zone meeting was organized in a hybrid mode, combining in-
person attendance with video conferencing.

During the discussions, description of items of service to be provided in the GIFT-SEZ was
agreed by the UAC, as follows:

*1. Fund Administration and Accounting.

2.Compliance and Secretarial services”.

The Approval Committee. after deliberation, approved the project, subject to the
standard terms and conditions of the SEZ Rules, 2006. and subject to the furnishing of
approval from the IFSC Authority/Competent Authority and also compliance with all
tandatory/statutory requirements of relevant Acts. Rules, and Regulations.

127-A-02) Proposal of M/s. QX _International IFSC Private Limited,
Gandhinagar, for setting up a new IFSC ancillary services unit in the

GIFT-SEZ, Gandhinagar,

Shri Snehal Patel, Chief Financial Officer and Director of the applicant company appeared
before the Approval Committee for a personal interview via video conferencing. He informed
the Approval Committee that his company is based in Ahmedabad, India, and the UK. They
serve clients in the UK and the US from these locations. Now, they intend to set up a new
unit in the GIFT-SEZ to expand their curreni business. When questioned by the Approval
Commitiee about the range of services they offer, the applicant emphasized that their
proposed entity would exclusively provide accounting and auditing services to BFSI
(Banking, Financial Services. and Insurance) clients. They stated that their proposal is in line
with the Ancillary Services Framework of the IFSCA.

The IFSCA member confirmed to the committee the receipt of their application.

A brief description of the proposal is as follows:

5

» FOB value for the export (inflow) of services for a five-year period is projected at Rs,
17,640.00 lakhs, with a projected import (outflow) of foreign exchange at Rs.
3.528.00lakhs, resulting in a Net Foreign Exchange (NFE) of Rs. 14,112.00 lakhs (80%).
The cost of the project is estimated at Rs. 4,278.00 lakhs. Including the 3,528.00 Lakh
Rupees that shall be spent on their UK holding company for fees and market expenses
for a period of five years. This expenditure does not include the salary and HR expenses.
The proposcd project would creatc job opportunities for seven hundred and fifty
tndividuals, including three hundred and seventy-five men and women each. for a period
of five years. First vear they will start with fifty employees and they year-by-year they
will increase the manpower,

» The Developer (M/s. GIFT SEZ Limited) has allocated and confirmed the
premises/space in the GIFT-SEZ for the proposed praject in a letter dated May 15, 2023.

v
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The Approval Committee, after deliberation, approved the project. subject to the
standard terms and conditions of the SCZ Ruies, 2006. and subject to the furnishing of
approval from the IFSC Authority/Competent Authority and also compliance with all
mandatory/slatutory requirements of relevant Acts, Rules, and Reguiations.
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Minutes of the 127" meeting of the Approval Committee for the sector-specific
Special Economic Zone (SEZ) for multi-services developed by M/s. GIFT SEZ
Limited held its meeting on August 2, 2023, at 11:30 AM. The meeting was chaired
by Shri Vijay Kumar, ITS, the Senior Development Commissioner. The GIFT
Special Economic Zone mecting was organized in a hybrid mode, combining in-
person attendance with video conferencing.

127-A-04) Proposal of M/s. Torus Alternative Investment 1FSC Private Limited,

Gandhinagarfor setting up a newlFSC Financial Services unit in the
GIFT-SEZ, Gandhinagar.

Shri Narayannaswamy lyer, Financing Consultant, and Shri Sanjeev Chaturvedi, Finance
Head of the applicant company, appeared before the Approval Committee for a personal
interview via video conferencing. They informed the Approval Committee that the proposed
FME entity is owned by M/s. Cosmea Business Acquisitions Pvt. Ltd., which is a wholly
owned subsidiary of M/s. Cosmea Financial Holdings Pvt. Ltd. With the proposed entity.
they aim to provide their investors with attractive risk-adjusted returns through investments
in portfolio companies. They will be launching Cat-1 and Cat-II AlFs from the GIFT-SEZ. At
present, they are managing a SEBI-approved fund of 20 Crore INR in Cat-II AIF under the
name of Torus Distress Fund. The Approval Committee inquired about the status of the
applicant unit's application for the Fund entity. The representative responded that they would
be applving to establish their Fund entity in the near future.

The IFSCA member confirmed to the committee the receipt of their application.
A brief description of the proposal is as follows:

» FOB value for the export (inflow) of services for a five-year period is projected at Rs.
11,250.00 lakhs, with a projected import (outflow) of foreign exchange at Rs. 129.37
lakhs, resulting in a Net Foreign Exchange (NFE) of Rs. 11.120.63|akhs (98.85%).

# The cost of the project is estimated at Rs. 100.00 lakhs.

# The proposed project would create job opportunities for two individuals. including a
man and a woman, for a period of five years.

» The Co-Developer (M/s. Savvy ATS Realty LLP) has allocated and confirmed the
premises/space in the GIFT-SEZ for the proposed project in a letter dated March 22,
2023.

The Approval Comumittee, after deliberation. approved the project. subject to the
standard terms and conditions of the SEZ Rules, 2006, and subject to the furnishing of
approval from the IFSC Authority/Competent Authority and alsc compliance with all
mandatory/statutory requirements of relevant Acts. Rules, and Regulations.

127-A-05) Proposal of M/s. Moneysukh Advisors LLP, Ahmedabad for setting
up a new IFSC financial services unit in the GIFT-SEZ, Gandhinagar.

Shri Virender Mansukhani, Designated Partner of the applicant company, appeared before
the Approval Committee for a personal interview via video conferencing. He informed the
Approval Committee that his group of companies alrecady has an entity named M/s. Mansukh
IFSC Broking Private Limited is located in the GIFT-SEZ and has been operating as an |FSC
clearing member for the past seven years. He and the other Designated Partner have more
than two decades of experience in the financial markets. Now, they wish to establish an FME
unit in the GIFT-SEZ that will raise funds for investments in global ventures and also offer
advisory services to investors and corporations in identifying opportunities.

The IFSCA member confirmed to the committee the receipt of their application.
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Minutes of the 127" meeting of the Approval Committee for the sector-specific
Special Economic Zone (SEZ) for multi-services developed by M/s. GIFT SEZ
Limited held its meeting on August 2, 2023, at 11:30 AM. The meeting was chaired
by Shri Vijay Kumar, ITS, the Senior Development Commissioner. The GIFT
Special Economic Zone meeting was organized in a hybrid mode, combining in-
person attendance with video conferencing.

127-A-07) Proposal of M/s. Phillip Ventures IFSC Alternative Investment Trust,
Gandhinagar for setting up a new 1FSC financigl services unit in the

GIFT-SEZ, Gandhinagar,

Shri Nihit Parikh, Chief Financial Officer of the applicant company. appeared befare the
Approval Committee for a personal interview via video conferencing. He informed the
Approval Committee that the current application is to establish a Fund entity (Ca¢-111 AIF) in
the GIFT-SEZ. This entity will receive funds from international clients to invest in India.
Their FME, namely M/s. Phillip Ventures IFSC Pvt. Lid., is already registered in the GIFT-
SEZ and has been operating as a stockbroker since 2018. They subsequently also obtained
FME approval. They are currently providing portfolio management services to 10-15 clients.
and the assets under management (AUM) amount to around 2.5 million USD.

The IFSCA member confirmed to the committee the receipt of their application.
A brief description of the proposal is as follows:

# FOB value for the export (inflow) of services for a five-year period is projected at Rs.

170.00 lakhs, with import {outflow) of foreign exchange projected as nil, resulting in a

Net Foreign Exchange (NFE) of Rs. 170.00 lakhs {100%).

The cost of the project is estimated as Nil.

» The proposed project would create job opportunities for four individuals, including two
men and two women, for a period of five years.

» The Co-Developer (M/s. Volupia Developers Pvt. Ltd.) has allocated and confirmed the
premises/space in the GIFT-SEZ for the proposed project in a letter dated July 25, 2023.

g

The Approval Committee, after deliberation. approved the project, subject to the
standard terms and conditions of the SEZ Rules, 2006. and subject to the furnishing of
approval from the IFSC Authority/Competent Authority and also compliance with all
mandatory/statutory requirements of relevant Acts, Rules, and Regulations.

127-A-08) Proposal of M/s. Saigal Seatrade Services (IFSC) LLP, Gandhinagarfor

setting up a new IFSC Ship [easing services unit in the GIFT-SEZ,
Gandhinagar.

Shri Sushil Kumar Saigai, Designated Partner of the applicant company. appeared before the
Approval Commitiee for a personal interview via video conferencing. He informed the
Approval Committee that with the present application, they intend to set up a unit in the
GIFT-SEZ 10 provide services such as operating leasing of ships and ocean vessels. ship
broking, maritime consultancy services, and asset management support services (commercial
management of ships) to their clients.

The IFSCA member confirmed to the committee the receipt of their application.
A brief description of the proposal is as fotlows:

» FOB value for the export (inflow) of services for a five-year period is projected at Rs.
57.131.891akhs, with a projected import (outflow) of foreign exchange at Rs. 50,686.94
lakhs, resulting in a Net Foreign Exchange (NFE) of Rs. 64.44.95 lakhs {11.28%).
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Minutes of the 127" meeting of the Approval Committee for the sector-specific
Special Economic Zone (SEZ) for multi-services developed by M/s. GIFT SEZ
Limited held its meeting on August 2, 2023, at 11:30 AM. The meeting was chaired
by Shri Vijay Kumar, ITS, the Senior Development Commissioner. The GIET
Special Economic Zone meeting was organized in a hybrid mode, combining in-
person attendance with video conferencing.

Airbus A350 aircraft (long-range. wide-body. twin-engine jet airliner) is planned to be
financed through the proposed entity. They further added that the proposed entity will be
engaged in leasing (both operating and finance) business for their parent company. M/s. Air
India. and its subsidiaries only.

The IFSCA member confirmed to the committee the receipt of their application.
A hrief description of the proposal is as follows:

» FOB value for the export (inflow) of services for a five-year period is projected at Rs.
£.68.450.92 lakhs. with a projected import (outflow) of foreign exchange at Rs,
1,67.515.11 lakhs, resulting in a Net Foreign Exchange (NFE) of Rs. 935.81lakhs
(0.56%).

» The cost of the project is estimated at Rs. 7,25,388.73 lakhs.

» The proposed project would create job opportunities for three individuals. including two
men and a woman, for a period of five years.

» The Developer (M{s. GIFT SEZ Limited) has allocated and confirmed the
premises/space in the GIFT-SEZ for the proposed project in a letter dated June 22, 2023.

The Approval Committee. after deliberation, appreved the project. subject to the
standard terms and conditions of the SEZ Rules. 2006. and subject to the furnishing of
approval from the IFSC Authority/Competent Authority and also compliance with all
mandatory/statutory requirements of refevant . ._ts, Rules. and Regulations.

127-A-10) Proposal of M/s. ABSL Index Linked Fund (IFSC). Gandhinagar, for
setting up a new IFSC financial services unit in the GIFT-SEZ,

Gandhinagar.

Shri Prabhakar Poojary, Head of Operations of the applicant company, appeared before the
Approval Committee for a personal interview via video conferencing. He informed the
Approval Committee that their FME, namely M/s, Aditya Birla Sun Life AMC Limited, is
already registercd as a unit in the GIFT-SEZ, which is an FME to two existing fund entities
in the GIFT-SEZ, and with the current application, they intend to launch a third Fund
construed as a Category I1l Alternative Investment Fund (AIF).

The IFSCA member confirmed to the committee the receipt of their application.
A brief description of the proposal is as follows:

» FOB value for the export (inflow) of services for a five-vear period is projected at Rs.
278.00 lakhs, with a projected import {outflow) of foreign exchange at Rs. 138.00 lakhs.
resulting in a Net Foreign Exchange (NFE) of Rs. 140.00 lakhs (50.36%).

» The cost of the project is estimated as Nil.

» The proposed project would create job opportunities for two individuals. including a
man and a woman, for a period of five years.

» The Co-Developer (M/s. Savvy ATS Realty LLP) has allocated and confirmed the
premises/space in the GIFT-SEZ for the proposed project in a letter dated July 12, 2023,

The Approval Committee noted that the services mentioned by the applicant unit in
their Form-F are much broader than what their representative elaborated on during the
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Minutes of the 127" meeting of the Approval Committee for the sector-specific
Special Economic Zone (SEZ) for multi-services developed by M/s. GIFT SEZ
Limited held its meeting on August 2, 2023, at 11:30 AM. The meeting was chaired
by Shri Vijay Kumar, ITS, the Senior Development Commissiomer. The GIFT
Special Economic Zone meeting was organized in a hybrid mode, combining in-
perscn attendance with video conferencing.

meeting discussion. Therefore, these services need to be clearly defined. The representative
of the applicant company agreed with the view of the Approval Commiltee and assured that
they would submit the revised service items via email.

in compliance with the above, the applicant unit, vide their email dated August 2, 2023,
revised their items of service as follows:

“ABSL Index Linked Fund (IFSC)" is scheme which is 1o be lounched as Restricted
Scheme under IFSCA Fund Managenient Regulations, 2022 and which would be construed us
a Category IH AIF. ABSL Index Linked Fund (IFSC) intends to make investments in
accordance with its scheme objective as permissible under said Regulation. ™

During the discussions, description of items of service to be provided in the GIFT-SEZ was
agreed as follows:

“to act as q Category 111 AIF”,

The Approval Committee, after deliberation, approved the project, subject to the
standard terms and conditions of the SEZ Rules, 2006, and subject to the furnishing of
approval from the IFSC Authority/Competent Authority and also compliance with all
mandatory/statutory requirements of relevant Acts. Rules, and Regulations.

127-A-11) Proposal of M/s. Lighthouse Canton Capital (DIFC) PTE Limited,
Gandhinagar, for setting up a new IFSC financial services unit in the
GIFT-SEZ, Gandhinagar.

Shri Rajesh Begwani and Shri Piyush Kumar, Principal Officers of the applicant company,
appeared before the Approval Committee for a personal interview via video conferencing.
They informed the Approval Committee that the proposed entity is a branch unit of M/s.
Lighthouse Canton Capital (DIFC) PTE Limited, which is located in Dubai International
Financial Centre {DIFC) and is a subsidiary of M/s. Lighthouse Canton Group. Their group is
expanded to Singapore, Dubai, and India, with more than a hundred cmployecs. At prosent,
their AUM is over 3.5 billion USD. Now, they intend to open a branch office in the GIFT-
SEZ as an FME entity that will offer fund mmanagement services to large family offices,
family trusts, and UHNI investors based tn India. They will also create a feeder fund (Cat-IlI
AIF} in the GIFT-SEZ for their existing investment opportunities. Further, they also
informed the Approval Committee that they currently have two funds in the DTA: one is a
DTA Venture Equity Fund with an AUM of around 350 Crore rupees. and the other is a
Venture Dept Fund. which was launched this year and aims to achieve an AUM of 500 to 700
crore Rupees. Further. they also hold assets in real estate based in Hyderabad worth 700 crore
Rupees.

The IFSCA member confirmed to the committee the receipt of their application.
A brief description of the proposal is as follows:

» FOB value for the export (inflow) of services for a five-year period is projected at Rs.
1.476.00 lakhs. with a projected import (outflow} of foreign exchange at Rs. 24.50 lakhs.
resulting in a Net Foreign Exchange (NFE) of Rs. 1.451.50 lakhs (98.34%).

» The cost of the project is estimated at Rs. 24.30 lakhs.
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Minutes of the 127" meeting of the Approval Committee for the sector-specific
Special Economic Zone (SEZ) for muiti-services developed by M/s. GIFT SEZ
Limited held its meeting on August 2, 2023, at 11:30 AM. The meeting was chaired
by Shri Vijay Kumar, ITS, the Senior Development Commissioner. The GIFT
Special Economic Zone meeting was organized in a hybrid mode, combining in-
person attendance with video conferencing,

» The proposed project would create job opportunities for four individuals, including two
men and two women, for a period of five years.

» The Co-Devejoper (M/s. Savvy ATS Realty LLP} has allocated and confirmed the
premises/space in the GIFT-SEZ for the proposed project in a letter dated June 22, 2023,

During the discussions, description of items of service to be provided in the GIFT-SEZ was
agreed as follows:

“to act as a Fund Manager (Registered/Non-retail} and as a sponsor of fund(s}".

The Approval Committee, after deliberation, approved the project, subject to the
standard terms and conditions of the SEZ Rules, 2006. and subject to the furnishing of
approval from the IFSC Authority/Competent Authority and also compliance with all
mandatory/statutory requirements of relevant Acts, Rules. and Regulations.

127-A-12) Proposal of M/s. Lighthouse Canton {IFSC) Fund 1, Gandhinagar, for
setting up a_new I(FSC financial_ services unit in the GIFT-SEZ,
Gandhinagar.

Shri Rajesh Begwani and Shri Piyush Kumar. Principal Officers of the applicant company.
appeared before the Approval Committee for a personal interview via video conferencing.
They informed the Approval Committee that the proposed entity is a feeder fund (Cat-11 AIF)
in the GIFT-SEZ. This fund will cater to clients/investors from large family offices. family
trusts, and UHNI investors based in India. With this fund entity, they intend to invest in
global opportunities. They have simultaneously applied for registration of their FME in the
GIFT-SEZ. namely, M/s. Lighthouse Canton Capital (DIFC) Pte. Lid.

The IFSCA member confirmed 1o the committee the receipt of their application.
A brief description of the proposal is as follows:

» FOB value for the export (inflow) of services for a five-year period is projected at Rs.
1,786.20 lakhs, with a projected import (ocutflow) of foreign exchange at Rs.
337.80lakhs, resulting in a Net Foreign Exchange (NFE) of Rs. 1.448.40 lakhs (81.08%).

» The cost of the project is estimated at Rs. 5.00 lakhs.

» The proposed project would create job opportunities for two individuals, including aman
and awoman. for a period of five years.

» The Co-Developer (M/s. Savvy ATS Realty LLP) has allocated and confirmed the
premises/space in the GIFT-SEZ for the proposed project in a letter dated June 22, 2023.

The Approval Committee noted that the services mentioned by the applicant unit in
their Form-F are much broader than what their representative elaborated on during the
meeting discussion. Theretfore, these services need to be clearly defined. The representative
of the applicant company agreed with the view of the Approval Committee and assured that
they would submit the revised service items via email.

[n compliance with the above, the applicant unit, vide their email dated August 4, 2023,
revised their items of service as follows:

“to qct us a Category 11 AIF (Open ended) ™.
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Minutes of the 127" meeting of the Approval Committee for the sector-specific
Special Economic Zone (SEZ) for multi-services developed by M/s. GIFT SEZ
Limited held its meeting on August 2, 2023, at 11:30 AM. The meeting was chaired
by Shri Vijay Kumar, ITS, the Senior Development Commissioner. The GIFT
Special Economic Zone meeting was organized in a hybrid mode, combining in-
persen attendance with video conferencing.

127-8) Deferred case, change of name case for the GIFT-Multi Services-SEZ.: -

127-B-01) Proposal of M/s. LMB Insurance Brokers Pvt_Lid, Trivandrum for
setting up a new IFSC fnsurance Office in the GIFT-SEZ, Gandhinagar.

Smt. Jayshree Vallabhan and Shri Sreevallabhan, Directors of the applicant company.
appeared before the Approval Committee for a personal interview via video conferencing.
They informed the Approval Committee that their parent company was incorporated in 2003
in Kerala and is engaged in the business of direct insurance brokering. This company entered
the reinsurance market in 2018. During the last fiscal year, their turnover was around Rs. 60
takhs, Now, they intend to set up a branch office in GIFT-SEZ to cater to the demands of
Indian companies as well as their global clients in the field of insurance and reinsurance
broking.

The IFSCA member confirmed to the committee the receipt of their application.
A brief description of the proposal is as follows:

» FOB value for the export (inflow) of services for a five-year period is projected at Rs.
3,332.00 lakhs. with a projected import (outflow) of foreign exchange at Rs. 1.618.00
fakhs, resulting in a Net Foreign Exchange (NFE) of Rs. [.714.00 lakhs (31.44%).

» The cost of the project is estimated at Rs. 8.00 lakhs.

» The proposed project would create job opportunities for ten individuals, including eight
men and two women, for a period of five years.

#~ The Co-Developer (M/s. Savvy ATS Realty LLP) has allocated and confirmed the
premises/space in the GIFT-SEZ for the proposed project in a letter dated January 12,
2023,

The Approval Committee. after deliberation, approved the project. subjcct to the
standard terms and conditions of the SEZ Rules, 2006. and subject to the furnishing of
approval from the IFSC Authority/Competent Authority and also compiiance with all
mandatory/statutory requirements of relevant Acts, Rules, and Regulations,

127-B-02) Request of M/s. Labranza Infotech Private Limited for approval of
change of entrepreneur by the way of slump sale agreement.

Shri Sumeet, representative of the applicant Company along with Shri Abhishek and Shri
Ashish Jhagarawat, representatives of M/s. Searce Logistics Analytics LLP., which took over
the company. appeared before the Approval Committee for a personal interview via video
conferencing. They informed the Committee that initially, M/s. Labranza Infotech Private
Limited. a subsidiary of M/s. Yash Technologies Privatc Limited. based in Indore, had
expansion plans for tier three cities like Coimbatore and Gandhinagar. However. due to the
spread of COVID-19, their business was unable to grow as expected. During the last fiscal
year. their turnover amounted to 20,000 USD with only two employees. As they are not
hopeful of growing the business with this unit, they have planned the sump sale of this unit to
M/s. Searce Logistics Analytics LLP, Pune.
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Minutes of the 127™ meeting of the Approval Committee for the sector-specific
Special Economic Zone (SEZ) for multi-services developed by M/s. GIFT SEZ
Limited heid its meeting on August 2, 2023, at 11:30 AM. The meeting was chaired
by Shri Vijay Kumar, ITS, the Senior Development Commissioner, The GIFT
Special Economic Zone meeting was organized in a hybrid mode, combining in-
person attendance with video conferencing.

ANNEXURE -

The following members were present in the meeting:

01} | Shri Vijay Kumar, ITS Chairperson
Senior Development Commissioner,
OIFT-multi-services-SEZ.

02} | Shri Purshottam Kumar, Nominee of the Commissioner of Income
Additional Commissioner, Income Tax. Tax, Ahmedabad.

03} | Shri Dharmendrasinh Jadeja, Member - by VC
GM, DIC, Gandhinagar,

04y | Shri Vishnu Kant, Deputy DGFT Nominee of  Additional DGFT,
Olo. Additional DGFT. Ahmedabad. Ahmedabad-— by VC.

05) | Shri N. R. Prajapati. Deputy Collector, Nominee of the District Collector,
Gandhinagar. Gandhinagar.

06} | Shri Y. M. Rawat, Assistant | Nominee of the Commissioner of Central
Commissioner, Gandhinagar Division. GST, Gandhinagar.

07) { Shri Dipesh Shah, ED, Special Invitee representing the IFSC
IFSC Authority, Gandhinagar. Authority. Gandhinagar

08) | Shri Piyush Gandhi. Sr. VP, Special  Invitee  representing  the

M/s. GIFT SEZ Limited.

Developer, M/s. GIFT SEZ Limited.
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