WHET Ho Slo Telo-33004/99 Vi REGD. NO. D. L.-33004/99

SHT
Q/lze Gazette of India

EXTRAORDINARY
g |—49vus 1
PART I-—Section 1
YR | WeRTioTa

PUBLISHED BY AUTHORITY

| 254] w3 faeetlt, yRal, STeRER 24, 2014 /@A 2, 1936
No. 254] NEW DELHI, FRIDAY, OCTOBER 24, 2014/KARTIKA 2, 1936

ESREIGR
CUBEEICRERIL))
srfergEaT
7% feoetY, 21 @, 2014

1. 9/1/2013-5H . —F1T LR TR § drgX Fearn wiitagt ® Aty @ g aw e % g
TagRT AT SR A ategfea #dt g, o -
1. IR
1. =a &b & e Tt TR, 2014 7 ST 9
2. Ig & 15 femway, 2014 & 999 grf
3. TH T % ITEY "Hfed TiEHIO, FAiq, AdE Rea 8w, iy yfagfy s it a1,
FRAIE FTF HATAT T9T faed G317 g7 Frgifeaq o o
2. gisraTd
1. = ¥, 579 9% daf § qeT sTufer 7 g -
(F) "FEgE grita” & sfwyd o e qar site Prea, s ey § gofteg @)
FAGT TE, ¥ g ST AT srfgepriar # sy e grr su ARy Reamme & At
e Safed A= yragfaat F sra w [t f 78 g1 aur 3t srfrers F a9y i

TE B S TN Fuel stfafAae, 2013 F gy 2 (44) § FurafaiRe ‘éh‘\ﬁﬁawmﬁcr
e §;

(@) "geft sfoers & AfSg 38 w6 & oefie afoes F 9 § 974 Iuerey w1 F g N &
FAT TTasIfaar & AfHTers, g Hemm, Reamme agwrY, srrar § 9 8;
@) "t Remmme F et e st a g e
() g wiagfaat @ afoa s & yiafvg G
(i) e srfereTtear & ARt Rt wr &y

wAME fl /iy (D)



ZI THE GAZETTE OF INDIA: EXTRAORDINARY [PART I—SEC. 1]

- (iii) a@%ﬂa@?@wﬁﬁﬁmﬂwmﬁaﬂmﬁﬂﬂﬂ%ﬁﬁﬁ%éﬁwwwﬁ
(=) vorefidrere & st At (9 T e g ST sreTy) fAfREEe, 2009 ¥ 3
(8 e i e A, 1096 Fsnfre fererT @ 8 it
A W trafﬂ%a" aﬁmﬁ&mwmﬁm FT SATATE F2A o aﬂqﬁtmu % Gh”
(i) sqawafaw&mﬁa ;
(i) ST 3 R A 9g = § 2 a9 ,
(i) Wﬁﬁ-wmnww—wwmﬂsw S AT &,
(@) "SI TSR AT F srfarire et el e @ 8
() S =g Fee TEaTs, FEA FT AT 2l
(i) 3% arfesmrRar # i amsme EIBEIGDIRENE wwmﬁrawwxrﬁ I AREDIECIE]
Fefyore T T 2,
W”"’??‘"W Wﬁmﬁ’@aﬁﬁﬂﬁ?ﬂw S ';v o7 FfdreRTrCaTal %‘?1 -‘1**3“{ usfu‘I 1T TS
|
() EEERRIEE LRI arferg wiasfa wfaar (EETE) et 1956 $t wrer 2(3) F e
e MR & & qar o Pl iRt gro trefy woey o anfier &
Gﬁ I

() TRl war waaw wfafa, 1999 F eI *rm@rar:fﬁmﬁm Frer Bt g
afSra Y ST e 9T

(i) aud =T H
&) AT AR S F AT AR # A FerarameTT T e FIRT SR St

rgﬁwﬁaﬁtﬁw%ﬁwaﬁ%ﬁmmsrﬁfrrﬁ%ﬁfriamrma%f?fw*%%ﬁ
i A 2

Gy Edr el e A AT R aEa
@ st R i & st aefifer o st | frferat & fifore
mﬂ%ﬁmﬁﬁﬁﬁww”qa' .
oz ehE & AT AT AR fhg T At Ry dfer (Rfemm) wffam, 1956 a1 wrd
Tty de FrfT 9IS afafiam, 1992 sraat [Remrm affirﬁw 1996 7T FuHT srfafaFH, 2013 FAAT
; o Fo arfafirre, 1934 A fagely qur yeu sfafaas, 1999 sra st e sifafeem,
5002 FoT g AT T R s At | rr?(smw orsat o STt % 3 ertafaeat &, S it
HqTHET &, FH mwaﬁﬁqwméﬁaﬁﬁi
3. 4T
Freferfaa =at, ﬁwm%%%mﬁﬁ%ﬁﬁﬁvﬁwﬁmﬁgﬁﬁm%
{WWW‘%%%{TW% ‘
@) A o A F, g Eg A g, TSt a1 AR,
(@) v Rt i e e
@y Wﬁ@ﬂﬁmﬁwﬁwﬁﬁ
ﬁﬁgﬁmﬁmﬁmﬁawﬁ{ﬁﬁmmmmvﬁm gfafiig 7 frar T &n
2. Wmﬁ{%ﬁﬁmww@ﬁﬁﬁﬁwaﬁwmaﬁ%ﬁﬁaﬁwM%aﬁ
refY g e
(%) Wﬁmﬁa@&raﬁ’rﬁmw&ﬁ

(@) ST wEw g B

AW -




(v [-gvs 1] LT T TS ¢ STHENOT 3

4. At

1. Rl Remm, ss sfrTraT # AT e ST AT forefr Frdvorr o Bl o
srrfere SrorTen gt e sftaat ST F#T qe| i

0. =% Frtrwat, e sTiRaet ¥ frfr % s ARl M # agEer siegfaat

By ol AR g Bt Fw wT S EerRl w1 U sE it e we & o
FAHT Bl

3. s afvaft ¥ g Mo wftedt F e % i Al e S
Wﬁ{ﬁﬁwmvm sarr afarafaat & ftaeral % ogereT & e fAT seAeT F
HTRIATITS €2t UHTA o oAl & FIead &, e AT T AT AIEAAF IHH AT
fAfaraT grer T @

; 5. afeEar

1 ﬁa‘rﬁmmﬁmaﬁf—?ﬁm?ﬁWﬁﬁﬁ %?Wﬁﬁﬁﬁaarwm‘sﬁ ST T ATl sy
wiRysgfRr, wred & aTeT e e Are s g e T arfia srgara whasgfaat v [, 0 i
ﬁ*&ﬁgﬂmﬂﬂaﬂﬁnﬂ 1999 F A wﬁxmﬁgﬁmﬁﬁigﬁmﬁm @feem & sifdes &t

o

Tty ¢ Fargorrd, Rt FoAr o AT X% e Tl Frder srEa &1 aarfy, Ty a7 duF
ﬁéﬁqﬁ%ﬁaﬁm’ﬁ?ﬁv%ﬁmrm'?m%\Hﬁﬁﬁﬁﬁﬂﬁu@mﬂ@ﬁﬂiﬁmxﬁq
SorT AT s st e o Féme wftaet At f s e, X% & sifers Agt g /i)
0. Frarmre s, e 1 % & g afvdar F sewefia, st sge afagfat § ﬁ?* safEtea
srery siarsgfaat, Mg et }Imﬁ”a?ﬁﬂ'rﬁ%ﬂﬁl

6. e Rl

farey Pt Féremre i Rarmmre it F1 Ffs 7 % o 2 e o A F 5wl
I Ut wfegfaat & e fp# fY FETEY ﬁ% 7T AN B AT god T §eq T aey hgfaa
At et it srofiy ’
sz 1 Bl aTeEaTITe @t ST § gEEag S sroraT gAtag B ST F o s AT
Freft Breft T F7 M it 7 et e e sardeeene F el Rt w5 gt

9ﬁ%§%ﬁﬁmaﬁﬁmwm@#mw%wwwmmwsﬁ?ﬁaﬁfﬁ“‘
&7 fAete 721 &t

Frsdeeor 2 ¢ 30T ATE, aamﬁtrwrrﬁﬁﬁwmﬁaﬁ#ﬁﬁq%WFﬁ*Qﬁﬁw Tl
aa SRt 1 afE deemr FEwe (we) 7 8, T8 W e F AEHLIR & aefieT
TT Ted SIAaH qod (AT UIA=g FT A (64T ST

7. sfdeTe T e
1. et R, aae SRR O wear ¥ aftw, afy A &, a7 e e
TV WARTA ST A9 AR AT SAAT TART FA R gHarL g

2. sgfifEg Remme aiftedt % oot B Foeft % dae, gfagf zﬁ%f?T (AT Feara,
1957 ¥ arefi=r Fa F Aardetaa davgriar T w3

- g Wfqﬁ;gm;qmwmw%ﬁagqalaﬁmw =T et 21 3T
(&) refy Frarmr wrftaa sraeied vaess § goias 8|
3. IO-ATEITE 2 % AU H AT F WT@T%‘ sraffea fere sfeat = o ﬁ ? smmﬁ?wﬁ ;
CICEIEE .‘;\Tw:'n?i?f (<l e gifve) A AU S F e ¥ 3 Qm 1
et § anfier 731 B0 ’P*}* '
4. Tl et ¥ SBEE doT F e aw Wi A REme st F o # afd o w9
,;X?szrwﬁmmmﬁéz 1 7 A€ AT E AT AE e St A A e @




4 THE GAZETTE OF INDIA: EXTRAORDINARY [PART I—SEC. 1]

8. TiR™
1, 2eft arfoers
() aggﬁfmm%ﬁawmﬁﬁ%ﬁﬁsﬁ?ﬁwﬁeﬁ&ﬁﬁ%mmﬁﬂ
ST FohaT ST €
(@) Freft qar wauw atafa, 1999%maﬁﬁwﬁmﬁ%ﬁqﬁwﬁﬁmwmﬁmﬁ%
ﬁﬁwsﬁtﬁrﬁ%wﬁaﬁmﬁﬁgéwmwmaﬁ@w
FSrIT Y T gEAT
@) WWW%%WWWWWHWWF%%
Wmﬁmaﬁﬁm@mmgm;aﬁt
(1) ﬁ:ﬁsﬁwmﬁ@mﬁﬁﬁﬁﬁaﬁﬁm,mﬁa@ﬁnaﬁ%ﬁmﬁ,
yhgfa d@fear (RFHEEA) afafrT, 1956 #1 amT 2(3) F ad= PEIIEE TG
ﬁ{ﬁﬁ%mwwﬁﬁﬁﬁﬁwmﬁaﬁﬁﬁﬁ%ﬁaﬁﬁm%
T w—ﬁnmm%aiaﬁ?ragaﬁaﬁgﬁﬁ%ﬁ‘wﬁ%wﬁa@q
: wifeqat & g H)
o qredi FSTETTT St & qHeaT HOT AT
(%) WWWWWW—W#&%HW%WWW@%

2 ﬁmqﬁﬁ%ﬁﬂh%mﬁ%mﬁ%ﬁﬁaﬂwvaﬁa@wﬁsﬁﬁﬁﬁﬁammﬁ
wwﬁaﬁﬁwm%ﬁﬁaﬁtﬁwﬁ@%wﬁﬂmﬁkmmﬁ,mmﬁwﬁam
AT FT
9. IHRA
1. W%Wﬁammm%ﬁwﬁﬁﬁﬁ?maﬁqﬁﬁ%ﬁﬁmm%ﬁvamw
ﬁmﬁﬁmqﬁrﬁ%ﬁﬁwh%mﬁ%mﬁﬁﬁ%&ﬁﬁiw%ﬁmﬁ?ﬁm
qﬁrs{ﬁﬁ%ﬁﬁﬁqm-aﬁwwmml
2. w-m1%mw%,ﬁmwﬁﬁ%ﬁﬁ%ﬁm%@wﬁﬁmﬁﬁ%m
aﬁf&ﬁ#ﬁ@?ﬁﬁﬁﬁqmﬁﬁw%m’gw-@l
W.'ﬁﬁWqﬁﬁﬁmﬁ%aWﬁW%%%mﬁ%sﬁ@ﬁm
aﬁrﬁw,wgg%mﬁvaﬁmﬁaﬁf%ﬂﬁ@mﬁﬁ@fﬁmmﬁaﬁ%ﬁﬁq%ﬁvqﬁ

i qgm%mm%%ﬁawmﬁmﬁéwmﬁaﬁ%wwwqawqum
mﬂ%%ww@%%ﬁ@wﬁm@%ﬁﬁmﬁm
§5q’i""§'3ﬂ€ﬁa'a'<$f§5q‘il‘l%3ﬁ?$ﬁﬂmmﬁr§ﬁm|

2. mW%W%%@,mmmﬁWﬁ{%aﬁtﬁﬁwaﬁﬁm,m%
¥ sreaT VA ¥ qerefi Shaftg w8 At st 2

11. @A X F=9d

1. ﬁ%&ﬁgﬂvﬁﬁ#ﬁwﬁtmmw&mmﬁaﬁ%aﬁq)ﬁﬁmﬁw, 1993 &1 faeslt
gﬂqﬁaﬁﬂaﬁﬁﬂﬁﬁwﬁ%mﬁmmﬁmmn

2 @ﬁw%mﬁf{ﬁ%ﬁﬁ,wwﬁaﬁ?msﬂ?mmﬁm(ﬁmwﬁaﬁ%aﬁm
o =i, 1993%7weuﬁwﬁﬁﬁ%mmﬁﬂ%ﬁimﬁwﬁw%ﬁwmzﬁ%
mﬂeﬁﬁﬁmaﬂﬁaﬁ%mmaﬁm?ﬁaﬁémwﬁmn



1. FA=dHAT 18. ST
2. sEeferar 19. FIT TS
3. wifRem 20. TFAHET
4. Ffesrw 21wl .
5. gTefer 22. fErew afte Heray
6. wATST 23. =EitdE
7. = 24, 9%
8. TAATE 25. T
9. FIaET FHIOT 26. =HT @9
10. frde 27. fm
11. ®i| 28. =ferr b
12, T 29. ¥
13. = 30. ¥z
14, g i, i 31. s
15. smEHAE 32, A
16. AT 33. ATz E fareH
17. Zedt 34. HHF 75T FATHT
) AT Seft, S af=e (UF Uw)

MINISTRY OF FINANCE
(Department of Economie Affairs)
NOTIFICATION
New Delhi, the 21st October 2014

F. No. 9/1/2013-ECB.—The Central Government hereby notifies the following scheme for facilitating issue of
depository receipts outside India, namely :(—

1. Preliminary
1. This Scheme may be called the Depository Receipts Scheme,2014.

1. This Scheme shall come into force with effect from December 15, 2014,
2. The provisions of this Scheme shall be implemented by the respective authorities, namely, the Reserve Bank of
India, the Securities and Exchange Board of india, Ministry of Corporate Affairs and Ministry of Finance.
2. Definitions
1. In this Scheme, unless the context otherwise requires :(—

(a) ‘depository receipt’ means a foreign currency denominated instrument, whether listed on an international
exchange or not, issued by a foreign depository in a permissible jurisdiction on the back of permissible
securities issued or transferred to that foreign depository and deposited with a domestic custodian and
includes ‘global depositoryreceipt’ as defined in section 2(44) of the Companies Act, 2013;

(b) ‘domestic custodian’ means a custodian of securities. an Indian depository, a-depository participant, or a
bank and having permission from SEBI to provide servicesascustodian under this Scheme:

(c) ‘foreigndepository’ means a person which:

i is not prohibited from acquiring permissible securities;
ii.  isregulated in a permissible jurisdiction; and
iii.  has legal capacity to issue depository receipts in the permissible jurisdiction;
(d) "ICDR’ means the SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2009.(¢) ‘Indian
depository’ means a depository under the Depositories Act, 1996;

(f) ‘International exchange’ means a platform for trading of depository receipts. which:
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i. isin a permissible jurisdiction;

ii. is accessible to the public for trading; and
iii. provides pre-trade and post-trade transparency to the public;

(g) ‘permissible jurisdiction’ means a foreign jurisdiction:

i. which is a memberof the Financial Action Task Force on Money Laundering; and \

ii. the regulator of the securities market in that jurisdiction is a member of the International
Organisation of Securities Commissions;

Explanation: The list of permissible jurisdictions as on the date of notification is at Schedule 1.

(h) ‘permissible securities’ mean ‘securities’ as defined under section 2(h) of the Securities Contracts
{(Regulation) Act, 1956 and include similar instrumentsissued by private companies which:

i. may be acquired by a person resident outside India underthe Foreign Exchange Management Act,
1999; and

ii. is in dematerialised form.

(i) ‘right to issuc voting instruction’ means the right of a depository receipt holder to direct the foreign
depository to vote in a particular manner on its behalf in respect of permissible securities. '

(i) ‘SEBI" means the Securities and Exchange Board of India.

(k) ‘unsponsored depository receipts” mean depository receipts issued without specific approval of the issuer of

the underlying permissible securities. :

2. Wordsandexpressions used and not defined in this Scheme but defined in the Securities Contracts (Regulation) Act, 1956 or | |
the Securities and Exchange Board of India Act, 1992 or the Depositories Act, 1996 or the Companies Act, 2013 or the |
Reserve Bank of India Act, 1934 or the Foreign Exchange Management Act, 1999 or Prevention of Mone Laundering Act, |
2002 and rules and reguia&ions made thereunder shall have the meanings respectively assigned to them, as the case may be. in ‘
those Acts.

3. Eligibility - i | |
1. The following persons are eligible to issue or transfer permissible securities to a foreign depository for the , |
purpose of issue of depository receipts: { |
(a) any Indian company. listed or unlisted, private or public; (b) any other issuer of permissible securities;
(c) any person holding permissible securities;
which hasnot been specifically prohibited from accessing the capital market or dealing in securities.
2. Unsponsored depository receipts on the back of listed permissible securities canbe issued only if such depository
receipts:
(a) give the holder the right to issue voting instruction; and

(b) are listed on an international exchange.

4. lssue
1. A foreign depository may issue depository receipts by way of a public offering or private placement or in any !
other manner prevalent i a permissible jurisdiction. “\‘
2. An issuer may issue permissible securities to a foreign depository for the purpose of issue of depository receipts iih
by any mode permissible for issue of such permissible securities to investors. .
I
3. The holders of permissible securities may transfer permissible securities to a foreign depository for the purpose ]
of the issue of depository receipts, with or without the approval of issuer of such permissible securities, |
through transactions on a recognized stock exchange, bilateral transactions or by tendering through a public
platform. ‘
5. Limits

1. The aggregate of permissible securities which may be issued or transferred to foreign depositories for issue of

depository receipts, along with permissible securities already held by persons resident outside India, shall not
exceed the limit on foreign holding of such permissible securities under the Foreign Exchange Management Act,
1999.

Explanation: For example, foreign investment n a company is ordinarily permissible up to x%. However. it



o NSRS e v
U e —_—— 7

can be increased up to y% with the approval of the company in the genera body meeting. If no such
approval has been granted, the permissible securities on which depository receipts may be issued, whether
Sponsored or unsponsored. cannotexceed x%. i

2. The depository receipts may be converted to underlying permissible securities and vice versa, subject to the
limit jn sub-paragraph | '

6. Pricing

applicable [aws.

Explanation (A company listed or proposed to be listed on g recognized stock exchange shall not jssye equity shares

on preferential allotment to a foreign depository for the purpose of jssye of depository receipts at a price less than
the price applicable to preferential allotment of equity shares of the same class to investors underthe ICDR
Explanation 2: Likewise, whaea listed company makes a qualified institutional placement of permissible securities
to a foreign depository for the purpose of issue of depository receipts, the minimum pricing norms for such placement
as applicable under the ICDR shalibe complied with.

7. Rights and duties

I The foreign depository shall be entitled to exercise voting rights, if any, associated with the permissible securities,
whetherpursuant to voting instruction from the holder of depository receipts or otherwise.

2. The shares of 3 company underlying the depository receipts shall form bart of the public shateholding of the
conpay under the Securities Contracts(Regulation) Rules, 1957, if: ‘ '

(a) the holder of such depository receipts has the right to issue voting instruction: and

(b) such depository receipts are listed on an internationa) exchange.

3. In the cases not covered under sub-paragraph 2. shares of the company underlying depository rccei‘pts shall not be
included in the total shareholding and in the public shareholding for the purpose of computing the public
shareholding of the company, _

4. A holder of depository receipts issued on the back of €quity shares of 3 company shall have the same obligations
as if it is the holder of the underlying equity shares if it has the right to issye voting instruction

8 Obligations

1. The domestic custodian shall:

\2) ensure that the relevant provisions of the Scheme related o the issue and Cancellation of depository
receipis is complied with:

(b) maintain records in respect of and report to, Indian depositories i transactions in the natyre of issue
and cancellation of depository receipts for the purpose of monitoring limits under the Foreign
Exchange Management Act, 1999:

(d) file with SEBI a copy of the document, by whatever name called, which ses the terms of issue of
depository receipts issued on the back of securities, as defined under section 2(h) of the Securities
Contracts(Regulation)Act, 1956. in apermissiblejurisdiction. 15

Explanation: This obligation under sub-paragraph 14 s in respect of securities, and not permissible
securities.

2. Indian depositories shall coordinate among themselves and disseminate:

a. the outstanding permissibje securities against which the depository receipts areoutstanding; and,
b. the limit Up to which permissible securities can be converted to depository receipts,

3. A person issuing or transferring permissible securities to g foreign depository for the purpose of issue of
depository receipts shall comply with relevant provisions of the Indian Taw, including the Scheme, related to
the issue and cancellatjon ofdepositor_\f' receipts,

«
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9. Approval

1. Any approval necessary for issue or transfer of permissible securities to a person resident outside India shall
apply to the issue or transfer of such permissible securities to a foreign depository for the purpose of issue of
depository receipts.

2. Subjectto sub-paragraph 1, the issue of depository receipts shall not require any approval from any government
agency if the issuance is in accordance with the Scheme.

Explanation: 1f the issue of permissible securities underlying the depository receipts does not require approyal
under the Foreign Exchange Management Act, 1999, no approval will be required for issue of such depository
receipts.

10. Market Abuse

1. 1t is clarified that any use, intended or otherwise. of depository receipts or market of depository receipts in a
manner, which has potential to cause or has caused abuse of the securities market in India, is market abuse and

! . .

} shallbe dealt with accordingly.

2. For the purpose of this paragraph, ‘market abuse’ means any activity prohibited under Chapter VA of the
Securities and Exchange Board of India Act, 1992.

11. Repeal and Savings

I. The Issue of Fereign Currency Convertible Bonds and Ordinary Shares (Through Depository Receipt Mechanism)
Scheme. 1993 shall be repealedexceptto the extent relating to foreign currency convertible bonds.

Convertible Bgnds and Ordinary Shares (Through Depository Receipt Mechanism) Scheme. 1993, shall be

|
2. Notwithstanding such repeal, anything done or any action taken under the lssue of Foreign Currency
deemed 1o have been done or taken under the corresponding provisions of this Scheme. |

Schedule 1 : Permissible Jurisdictions

1. Argentina 18. Japan

2. Australia 19. Republic of Korea
3. Austria ] 20. Luxembourg

4. Belgium 21. Mexico

5. Brazil 22. The Netherlands
6. Canada 23. New Zealand

7. China 24. Norway

8. Denmark 25. Portugal

9. European Commission 26. Russian Federatton
10. Finland 27. Singapore

11. France 28. South Africa

12. Germany 29. Spain

13. Greece 30. Sweden

14. Hong Kong, China 31. Switzerland

15. Iceland 32. Turkey

16. Ireland 33. United Kingdom
17. ltaly 34. United State

MANOJ JOSHI, Jt. Secy. (FM)

Printed by the Manager, Government of India Press, Ring Road, Mayapuri, New Delhi-1 10064
and Published by the Controller of Publications, Delhi-110054



