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INVESTMENT POLICY 
 

1. Introduction: 

The Central Sanskrit University, a Central University under Ministry of Education, Government 

of India, is a central autonomous body. The University has invested its funds in the form of 

FDRs in Government Sector Banks as per prevailing rates of Interest. Being, the University is 

maintaining the GPF of employees covered under CCS (Pension)Rules, it becomes necessary 

to invest the GPF Fund in securities which provides at least rates higher than that of prevailing 

GPF rates issued by the Government of India time to time. It has been seen in the past that 

the C&AG Audit has raised observations regarding non-existence of Investment Policy of the 

University. Therefore, the matter was submitted for information of the Finance Committee of 

the University which recommended for creation a committee for finalization of “Investment 

Policy” of the University. 

 

2. Government Guidelines regarding investment of non-government GPF Fund: 

The Government of India, Ministry of Finance, Department of Financial Services issued 

Notification dated 2nd March, 2015 [attached at Annexure-A] regarding Investment Pattern to 

be followed by Non-Government Provident Funds, Superannuation Funds, and Gratuity Funds 

as Under: 

Sl. 

No. 
Category 

Sub-

Category 
Investment Pattern 

Percentage out of total 

portfolio at any point of time 

Credit 

Rating (if 

more than 2 

agencies, 

lowest two 

shall be 

considered) 

Sub-category 

percentage 

Category 

percentage 

(i) 

Government 

Securities and 

Related 

Investments  

(a) Government Securities 

As per 

requirement 

subject to 

maximum limit 

of this category 

Min. 45% 

and up to 

50%   

(b) 
Other Securities (where principal 

and interest are fully and  
 

up to 10 

percent   

   

   
unconditionally guaranteed by 

the Central Government or any 
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 State Government)  

 

 

(c) 

Dedicated mutual funds where 

investment is made in 

Government securities and 

regulated by the SEBI 

up to 5 percent 

  

  

(ii) 

Debt Instruments 

and Related 

Investments 

(a) 

Listed or proposed to be listed in 

case of fresh issue, debt 

securities issued by bodies 

corporate, including banks and 

public financial institutions with 

minimum maturity period of 3 

years from the date of 

investment 

As per 

requirement 

subject to 

maximum limit 

of this category 

Min. 35% 

and up to 

45% 

at least AA 

rating from 

two 

agencies 

(b) 

Base III Tier-1 listed bonds 

issued by scheduled commercial 

banks under RBI Guidelines up to 2 percent 

(c) 

Rupee Bonds having 

outstanding maturity of at least 3 

years issued by the institutions 

of the International Bank of 

Reconstruction and 

Development, International 

Finance Corporation and Asian 

Development Bank. 

As per 

requirement 

subject to 

maximum limit 

of this category 

at least AA 

rating from a 

single 

agency 

(d) 

Term Deposits receipts not less 

than One year duration issued 

by scheduled commercial banks 

which satisfy the conditions 

prescribed in investment pattern 

notification   

(e) 
Units of Debt Mutual Funds as 

regulated by SEBI Up to 5 percent   

(f) 

Infrastructure related debt 

instruments 

As per 

requirement 

subject to 

maximum limit 

of this category 

  

(i) Listed or proposed to be 

listed debt securities issued by 

body corporates engaged in the 

business of development or 

operation and maintenance of  

at least AA 

rating from 

two 

agencies 

infrastructure, or development,  
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construction or finance of low-

cost housing. 

(ii) Infrastructure and affordable 

housing Bonds issued by any 

scheduled commercial bank, 

which maintains a minimum 

Capital to Risk Weighted Assets 

Ratio of 9%, or mandated by 

prevailing RBI norms, whichever 

is higher. 

(iii) Listed or proposed to be 

listed securities issued by 

Infrastructure debt funds 

operation as a Non-Banking 

Financial Company and 

regulated by RBI 

(iv) Listed or proposed to be 

listed units issued by 

Infrastructure Debt Funds 

operation as a Mutual Fund and 

regulated by SEBI 

  

(iii) 

Short-Term Debt 

Instruments and 

Related 

Investments 

(a) 

Money Market Instruments: 

Investment in commercial 

papers, certificates of Deposit of 

up to one year duration issued 

by scheduled commercial banks 

and satisfy conditions specified 

in Category (ii) (d) above 
Up to 5 percent 

  

(b) 
Units of liquid mutual funds 

regulated by the SEBI   

(c) 

Term Deposit Receipts of up to 

one year duration issued by 

such scheduled commercial 

banks which satisfy conditions 

stated in category (ii) (d) above   

  

(iv) 

Equities and 

Related 

Investments 

(a) 

Shares of body corporates listed 

on BSE or NSE, which have  

(i) Market capitalisation of not 

less than Rs.5000 crore as on 

the date of investment, and  

(ii) Derivatives with the shares 

As per 

requirement 

subject to 

maximum limit 

of this category 

Min. 5% and 

up to 15% 
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as underlying, traded in either of 

the two stock exchanges 

(b) 

Units of mutual funds regulated 

by the SEBI which have 

minimum 65% investment in 

shares of body corporates listed 

on BSE or NSE. 

Up to 5 percent 

  

(c) 

ETFs / Index funds regulated by 

the SEBI that replicate the 

portfolio of either BSE Sensex 

Index or NSE Nifty 50 Index 

As per 

requirement 

subject to 

maximum limit 

of this category 

  

(d) 

ETFs issued by SEBI regulated 

Mutual Funds constructed 

specifically for disinvestment of 

shareholding of Government of 

India in body corporates.   

(e) 

Exchange Traded derivatives 

regulated by the SEBI having 

the underlying of any 

permissible listed stock or any of 

the permissible indices, with the 

sole purpose of hedging 

Not more than 5 

% of total of (a) 

to (d) of this 

category 

  

  

(v) 

Asset backed, 

Trust Structured 

and 

Miscellaneous 

Investments 

(a) 

Commercial mortgage-based 

Securities or Residential 

mortgage-based securities 

Up to 5 percent 

Investment 

only in 

securities 

with AA or 

equivalent 

rating from 

at least two 

credit rating 

agencies 

(b) 

Units issued by Real Estate 

Investment Trusts regulated by 

the SEBI 

(c) 
Asset Backed Securities 

regulated by the SEBI 

(d) 

Units of Infrastructure 

Investment Trusts regulated by 

SEBI 

(e) 

Units issued by Category I and 

Category II Alternative 

Investment Funds (AIF) 

regulated by the SEBI 
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The above notification dated 2nd March, 2015 was amended on 15th March, 2021 [Attached at 

Annexure-B]. 

 

3. The terminologies stated in above Notifications dated 2nd March 2015 and 15th March, 

2021 are defined as under: 

 

3.1 Securities includes: 

a) shares, scrips, stocks, bonds, debentures, debenture stock or other marketable 

securities of a like nature in or of any incorporated company or a pooled investment 

vehicle or other body corporate] 

b) derivative; 

c) units or any other instrument issued by any collective investment scheme to the 

investors in such schemes;] 

d) security receipt as defined in clause (zg) of section 2 of the Securitisation and 

Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002;] 

e) units or any other such instrument issued to the investors under any mutual fund 

scheme;] [Explanation.—For the removal of doubts, it is hereby declared that 

"securities" shall not include any unit linked insurance policy or scrips or any such 

instrument or unit, by whatever name called, which provides a combined benefit risk on 

the life of the persons and investment by such persons and issued by an insurer referred 

to in clause (9) of section 2 of the Insurance Act, 1938 (4 of 1938);] 

f) units or any other instrument issued by any pooled investment vehicle;] 

g) any certificate or instrument (by whatever name called), issued to an investor by any 

issuer being a special purpose distinct entity which possesses any debt or receivable, 

including mortgage debt, assigned to such entity, and acknowledging beneficial interest 

of such investor in such debt or receivable, including mortgage debt, as the case may 

be;] 

h) Government securities;  

i) such other instruments as may be declared by the Central Government to be securities; 

and 

j) rights or interest in securities; 
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3.2 Government Securities: A Government Security (G-Sec) is a tradeable instrument 

issued by the Central Government or the State Governments. It acknowledges the 

Government’s debt obligation. Such securities are short term (usually called treasury 

bills, with original maturities of less than one year) or long term (usually called 

Government bonds or dated securities with original maturity of one year or more). In 

India, the Central Government issues both, treasury bills and bonds or dated securities 

while the State Governments issue only bonds or dated securities, which are called the 

State Development Loans (SDLs). G-Secs carry practically no risk of default and, hence, 

are called risk-free gilt-edged instruments. It is also stated as “a security created and 

issued, whether before or after the commencement of this Act, by the Central 

Government or a State Government for the purpose of raising a public loan and having 

one of the forms specified in clause (2) of section 2 of the Public Debt Act, 1944 (18 of 

1944)”. 

 

3.3 Dated G-Secs: Dated G-Secs are securities which carry a fixed or floating coupon 

(interest rate) which is paid on the face value, on half-yearly basis. Generally, the tenor 

of dated securities ranges from 5 years to 40 years. The Public Debt Office (PDO) of 

the Reserve Bank of India acts as the registry / depository of G-Secs and deals with the 

issue, interest payment and repayment of principal at maturity. Most of the dated 

securities are fixed coupon securities. 

 
 

3.4 State Development Loans (SDLs): State Governments also raise loans from the 

market which are called SDLs. SDLs are dated securities issued through normal auction 

similar to the auctions conducted for dated securities issued by the Central Government 

(please see question 3). Interest is serviced at half-yearly intervals and the principal is 

repaid on the maturity date. Like dated securities issued by the Central Government, 

SDLs issued by the State Governments also qualify for SLR. They are also eligible as 

collaterals for borrowing through market repo as well as borrowing by eligible entities 

from the RBI under the Liquidity Adjustment Facility (LAF) and special repo conducted 

under market repo by CCIL. State Governments have also issued special securities 

under “Ujjwal Discom Assurance Yojna (UDAY) Scheme for Operational and Financial 

Turnaround of Power Distribution Companies (DISCOMs)” notified by Ministry of Power 

vide Office Memorandum (No 06/02/2015-NEF/FRP) dated November 20, 2015. 
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3.5 Bond:  A bond is a debt instrument in which an investor loans money to an entity 

(typically corporate or government) which borrows the funds for a defined period of time 

at a variable or fixed interest rate. Bonds are used by companies, municipalities, states 

and sovereign governments to raise money to finance a variety of projects and activities. 

Owners of bonds are debt holders, or creditors, of the issuer. 

 

3.6 Treasury Bills (T-bills):  Treasury bills or T-bills, which are money market instruments, 

are short term debt instruments issued by the Government of India and are presently 

issued in three tenors, namely, 91-day, 182 day and 364 day. Treasury bills are zero 

coupon securities and pay no interest. Instead, they are issued at a discount and 

redeemed at the face value at maturity. For example, a 91-day Treasury bill of ₹100/- 

(face value) may be issued at say ₹98.20, that is, at a discount of say, ₹1.80 and would 

be redeemed at the face value of ₹100/-. 

 

3.7 Commercial Papers: Commercial Paper (CP) is an unsecured money market 

instrument issued in the form of a promissory note and held in a dematerialized form 

through any of the depositories approved by and registered with SEBI. A CP is issued 

in minimum denomination of ₹5 lakh and multiples thereof and shall be issued at a 

discount to face value No issuer shall have the issue of CP underwritten or co-accepted 

and options (call/put) are not permitted on a CP. Companies, including NBFCs and 

AIFIs, other entities like co-operative societies, government entities, trusts, limited 

liability partnerships and any other body corporate having presence in India with net 

worth of ₹100 cr or higher and any other entities specifically permitted by RBI are eligible 

to issue Commercial papers subject to conditions specified by RBI. All residents, and 

non-residents permitted to invest in CPs under Foreign Exchange Management Act 

(FEMA), 1999 are eligible to invest in CPs; however, no person can invest in CPs issued 

by related parties either in the primary or secondary market. Investment by regulated 

financial sector entities will be subject to such conditions as the concerned regulator 

may impose. RBI has issued Reserve Bank Commercial Paper Directions 2017 

- FMRD.DIRD.01/CGM (TRS) - 2017 dated August 10, 2017 

 



 
 
 
Investment Policy  

 
 

8 
 

3.8 NBFCs: A Non-Banking Financial Company (NBFC) is a company registered under 

the Companies Act, 1956 engaged in the business of loans and advances, acquisition 

of shares/stocks/bonds/debentures/securities issued by Government or local authority 

or other marketable securities of a like nature, leasing, hire-purchase, insurance 

business, chit business but does not include any institution whose principal business is 

that of agriculture activity, industrial activity, purchase or sale of any goods (other than 

securities) or providing any services and sale/purchase/construction of immovable 

property. A non-banking institution which is a company and has principal business of 

receiving deposits under any scheme or arrangement in one lump sum or in installments 

by way of contributions or in any other manner, is also a non-banking financial company 

(Residuary non-banking company). 

 

3.9 Mutual Funds/Debt Mutual Funds: As investment in capital market instruments 

involves risks, and individual investors lack expertise with regard to portfolio 

construction, stock selection and market timing, Mutual Funds step into pool money from 

a wide cross-section of investors and diversify risk by investing in a portfolio of stocks, 

bonds and/or money market instruments. These investments are actively managed by 

professional portfolio managers who undertake strategic transactions to take advantage 

of current or expected market conditions. 

 

3.10 Term Deposits: "Term Deposit” shall mean a deposit received by the bank for a 

fixed period and which is withdrawable only after the expiry of the said fixed period and 

shall also include deposits such as Recurring/Cumulative/ Annuity/Reinvestment 

deposits, Cash Certificates, and so on. 

 

3.11 Credit Rating: A credit rating represents the rating agency's opinion on the 

likelihood of a rated debt obligation being repaid in full and on time. Credit rating is 

therefore an assessment of the probability of default on payment of interest and principal 

on a debt instrument. 

SEBI circular dated June 15, 2011 captioned, “Standardisation of Rating Symbols and 

Definitions” has standardized common rating symbols and their definitions. For instance, 

rating symbols and definitions for long term debt securities (i.e. those with original 
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maturity exceeding one year) have been standardized as under: Rating symbols should 

have CRA’s first name as prefix 

AAA - Instruments with this rating are considered to have the highest degree of safety 

regarding timely servicing of financial obligations. Such instruments carry lowest credit 

risk. 

AA - Instruments with this rating are considered to have high degree of safety regarding 

timely servicing of financial obligations. Such instruments carry very low credit risk. 

A - Instruments with this rating are considered to have adequate degree of safety 

regarding timely servicing of financial obligations. Such instruments carry low credit risk. 

BBB - Instruments with this rating are considered to have moderate degree of safety 

regarding timely servicing of financial obligations. Such instruments carry moderate 

credit risk. 

BB - Instruments with this rating are considered to have moderate risk of default 

regarding timely servicing of financial obligations. 

B - Instruments with this rating are considered to have high risk of default regarding 

timely servicing of financial obligations. 

C - Instruments with this rating are considered to have very high risk of default regarding 

timely servicing of financial obligations. 

D - Instruments with this rating are in default or are expected to be in default soon. 

 

Modifiers {"+" (plus) / "-"(minus)} can be used with the rating symbols for the 

categories AA to C. The modifiers reflect the comparative standing within the category. 

Plus and minus symbols are used to indicate finer distinctions within a rating category. 

The minus symbol associated with ratings has no negative connotations. In fact, 

ratings in a higher rating category such as “AA-“ are stronger than ratings in a 

lower rating category such as ‘A+‘. 

 

 

3.12 Credit Rating Agency: SEBI (Credit Rating Agencies) Regulations, 1999 define a 

"credit rating agency" as a body corporate which is engaged in, or proposes to be 

engaged in, the business of rating of securities that are listed or proposed to be listed 

on a stock exchange recognized by the SEBI. 
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3.13 Stock Exchange (NSE/BSE) means: 

a. anybody of individuals, whether incorporated or not, constituted before 

corporatisation and demutualisation under sections 4A and 4B, or 

b. a body corporate incorporated under the Companies Act, 1956 (1 of 1956) whether 

under a scheme of corporatisation and demutualisation or otherwise, for the purpose 

of assisting, regulating or controlling the business of buying, selling or dealing in 

securities.] 

 

 

3.14 Market Capitalisation: Market capitalisation is the aggregate valuation of the 

company based on its current share price and the total number of outstanding stocks. It 

is calculated by multiplying the current market price of the company's share with the 

total outstanding shares of the company. 

 

3.15 Derivatives (as stated in SECURITIES CONTRACTS (REGULATION) ACT, 1956) 

includes: 

a. a security derived from a debt instrument, share, loan, whether secured or 

unsecured, risk instrument or contract for differences or any other form of security; 

b. a contract which derives its value from the prices, or index of prices, of underlying 

securities 

c. commodity derivatives; and 

d. such other instruments as may be declared by the Central Government to be 

derivatives. 

 

3.16 ETFs: An exchange-traded fund (ETF) is a pooled investment security that can be 

bought and sold like an individual stock. ETFs can be structured to track anything from 

the price of a commodity to a large and diverse collection of securities. ETFs are similar 

to Mutual Funds except these can be traded during market hours just like equity stocks. 

 

3.17 Index Funds: An Index Mutual Fund invests in stocks that imitate a stock market 

index like the NSE Nifty, BSE Sensex, etc. These are passively managed funds which 

means that the fund manager invests in the same securities as present in the underlying 

index in the same proportion and doesn’t change the portfolio composition. These funds 
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endeavour to offer returns comparable to the index that they track. Example: Nifty 50 

Index Fund, BSE Index Fund, Nifty Bank Index Fund etc. 

 

3.18 REITs / InvITs:  

REIT: REIT or Real Estate Investment Trust is a trust registered with SEBI to carry out 

the activity prescribed under SEBI (Real Estate Investment Trusts) Regulations, 2014. 

A REIT raises funds by issuing units to investors and invest those funds primarily in 

assets in real estate sector. The investment in such assets can be made directly or 

through SPV/Holding Company. The investors who hold units in a REIT are called unit 

holders. The income generated from the underlying assets of the REIT are regularly 

distributed to the unit holders. 

 

InvIT: An Infrastructure Investment Trust (InvITs) is Collective Investment Scheme 

similar to a mutual fund, which enables direct investment of money from individual and 

institutional investors in infrastructure projects to earn a small portion of the income as 

return. The InvIT is designed as a tiered structure with Sponsor setting up the InvIT 

which in turn invests into the eligible infrastructure projects either directly or via special 

purpose vehicles (SPVs). 

 

 

4. For implementation of above guidelines and investment of existing funds of the 

University, it is proposed to Constitute an Investment Committee consisting of following 

four members: 

a. Finance Officer of Central Sanskrit University – Ex-officio Member and Chairperson 

of the Committee. 

b. Registrar of Central Sanskrit University – Ex-officio Member. 

c. One Professor, Central Sanskrit University representing Academic staff to be 

nominated by Hon’ble Vice Chancellor. 

d. One member nominated by Hon’ble Vice Chancellor of the Central Sanskrit 

University. 

 

The nominated members at 4(c) and 4(d) will be considered for replacement / renomination 

after every two years from the date of their nomination. 
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5. The above Investment Committee have following scope of work: 

 

Purpose: The Investment Committee is a standing committee of the Central Sanskrit 

University. The committee will propose investment of University fund as per investment pattern 

notification dated 02.03.2015 and amendments/ other orders/ notifications issued by Ministry 

of Finance time to time. The committee has responsibility for the investments of the University, 

which shall collectively be called 'the portfolio'. The purpose of the investment committee is 

to administer and to operate the portfolio. The members of the investment committee are 

fiduciaries of the portfolio, with responsibility for overseeing investment policies, general 

policies, guidelines, investment performance and related risk management.  

 

Meetings: The committee shall meet at least four times in a year and may meet quarterly 

as necessary. 

 

Scope of Work: 

i. The committee will review the existing investments and available funds with the 

University that can be spared for Investment and closure of any existing investment, if 

required.  

ii. The Committee may recommend necessary amendments in the Investment policy as 

per requirement. 

iii. The committee take minutes of their meetings and make investment of University’s fund 

in terms of investment guidelines issued by Ministry of Finance time to time.  
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vlk/kj.k 

EXTRAORDINARY 

Hkkx I—[k.M 1 

PART I—Section 1 

izkf/dkj ls izdkf'kr 

PUBLISHED BY AUTHORITY 

la-  55] ubZ fnYyh] lkseokj] ekpZ 2] 2015@iQkYxqu 11] 1936      

No. 55] NEW DELHI,  MONDAY,  MARCH  2,  2015/PHALGUNA 11, 1936  िव� तिव� तिव� तिव� त मं�ालय मं�ालय मं�ालय मं�ालय    ((((िव� तीिव� तीिव� तीिव� तीय सवेाएं िवभागय सवेाएं िवभागय सवेाएं िवभागय सवेाएं िवभाग))))    अिधसूचनाअिधसूचनाअिधसूचनाअिधसूचना    नई �द� ली, 2 माच�, 2015 फाफाफाफा....    संसंसंसं. . . . 11111111////14141414////2013201320132013----पीआरपीआरपीआरपीआर....————इस मं�ालय क� 14 अग� त, 2008 क� अिधसूचना सं� या 5(88)/2006-पीआर, म� आंिशक संशोधन करते "ए 01 अ$ैल, 2015 से गैर-सरकारी भिव( य िनिध य), अिधव*षता िनिधय) तथा उपदान िनिधय) /ारा िनवेश क� िन0 निलिखत प2ित अपनायी जाएगी:— �णेी�णेी�णेी�णेी    िनवशे क� पितिनवशे क� पितिनवशे क� पितिनवशे क� पित    िनवशे क� जान ेिनवशे क� जान ेिनवशे क� जान ेिनवशे क� जान ेवाली �ितशत रािशवाली �ितशत रािशवाली �ितशत रािशवाली �ितशत रािश    (i) सरकारी �ितभिूतया ंतथा सबंिंधत िनवशे सरकारी �ितभिूतया ंतथा सबंिंधत िनवशे सरकारी �ितभिूतया ंतथा सबंिंधत िनवशे सरकारी �ितभिूतया ंतथा सबंिंधत िनवशे     (क) सरकारी �ितभूितया,ं (ख) अ� य �ितभूितया ं {�ितभूित संिवदा (िविनयमन), 1956 क� धारा 2(ज) म� यथा प�रभािषत �ितभूितया}ं िजसके मूलधन और उस पर   याज क� पूरी और िबना शत# गारंटी क� & सरकार अथवा रा' य सरकार (ारा दी जाएगी। �ितभूितय+ के इस उप--ेणी के अंतग#त िनवेिशत पोट#फोिलयो िनिध के कुल पोट#फोिलयो के 10% अिधक से नह3 होगा। (ग) 4 यूचअल फंड क� यूिनट सरकारी �ितभूितय+ म� िनवेश के िलए यथा िनधा#�रत िनिधय+ के अनुसार 7 थािपत क� जाएगी तथा इनका िविनयमन भारतीय �ितभूित एवं िविनयमय बोड# (ारा 8कया जाएगा। 
� यू� यू� यू� यूनतम नतम नतम नतम 45454545%%%%    तथा तथा तथा तथा 50505050%%%%    तकतकतकतक    

Annexure- A



2       THE   GAZETTE   OF  INDIA : EXTRAORDINARY              [PART I—SEC. 1] बशत9 8क ऐसे 4 यूचअल फंड+ म� िनवेश 8कया गया पोट#फोिलयो 8कसी भी समय कुल पोट#फोिलयो के 5% से अिधक नह3 होगा और इनम� 8कया गया नया िनवेश वष# के दौरान नई अिभवृि> के 5% से अिधक नह3 होगा।   (ii) ऋण िलखत तथा संऋण िलखत तथा संऋण िलखत तथा संऋण िलखत तथा सं    बिंधत िनवशेबिंधत िनवशेबिंधत िनवशेबिंधत िनवशे    (क) सूचीब> (या नए िनग#म के मामले म� सूचीब> 8कए जाने के िलए �7 तािवत) ब?क+ तथा सरकारी िव@ तीय सं7 थाA सिहत िनगिमत िनकाय+ (ारा जारी ऋण �ितभूितयां (कंपनी अिध िनयम, 2013 क� धारा 2 के अंतग#त यथा प�रभािषत ‘सरकारी िव@ तीय सं7 थान’), िजसक� � यूनतम अविशC ट प�रपD वता अविध िनवेश क� तारीख से तीन वष# है।  (ख) अनुसूिचत वािणि'यक ब?क+ (ारा भारतीय �रजव# ब?क के 8दशािनद9श+ के अंतग#त जारी बासेल-III �टयर-I बांड: बशत9 8क बाडं के आरंिभक �7 ताव के मामल ेम� िनवशे केवल ऐस े�टयर-I बाडं म� 8कया जाएगा िज� ह� सूचीब> 8कया जाना �7 तािवत ह।ै बशत9 8क 8कसी अनुसूिचत वािणि'यक ब?क+ के ऐसे बांड म� गौण बाजार से िनवेश तभी 8कया जाएगा जब ऐसे �टयर-I बांड सूचीब> ह+ और िजनक� HेIडग िनयिमत Jप से होती हो। 8कसी भी समय इस उप--ेणी म� 8कए गए िनवेश का कुल पोट#फोिलयो िनिध के समK पोट#फोिलयो के 2% से अिधक नह3 होगा। इस उप--ेणी म� आरंिभक �7 ताव म� कोई िनवेश आरंिभक �7 ताव के 20% से अिधक नह3 होगा। इसके अलावा, 8कसी भी समय िनिध (ारा धा�रत 8कसी ब?क के �टयर-I बांड का समK मूL य उस ब?क (ारा जारी ऐसे बांड के 20% से अिधक नह3 होगा। (ग) इंटरनेशनल ब?क फॉर �रकंसHD शन एंड डेवलेपम�ट, इंटर नेशनल फाइन�स कारपोरेशन तथा एिशयन डेवलेपम�ट ब?क जैसी सं7 थाA (ारा जारी Jपया बांड िजनक� प�रपD वता कम से कम तीन वष# शेष हो। (घ) अनुसूिचत वािणि'यक ब?क+ (ारा जारी िमयादी जमा रसीद, िजसक� अविध एक वष# से कम न हो जो हाल के वषN के संबंध म� कानून के अंतग#त उनके (ारा �कािशत 8कए जाने हतेु यथापेिOत �कािशत वाPषक �रपोट# के आधार पर िन4 निलिखत शतN को पूरी करती हो:- (i) िवगत तीन िव@ तीय वषN म� लाभ घोिषत 8कया हो; (ii) जोिखम भा�रत आि7त अनुपात क� तुलना म� न्  यूनतम पूंजी 9% या आरबीआई के मौजूदा मानदडं+ (ारा अिधदिेशत अनुपात, जो भी अिधक हो, बनाए रखा हो; (iii) िनवल अनज#क आि7त िनवल अिKम के 4% से अिधक न हो; (iv) 200 करोड़ Tपए से कम � यूनतम िनवल आि7त न हो। (ड.) भारतीय �ितभूित एवं िविनमय बोड# (ारा यथा िविनयिमत ऋण 4 यूचुअल फंड क� इकाईयां।  बशत9 8क ऐसे 4 यूचअल फंड म� िनवेश 8कया गया पोट#फोिलयो 8कसी भी समय कुल पोट#फोिलयो के 5% से अिधक नह3 होगा और इनम� 8कया गया नया िनवेश वष# के दौरान नई अिभवृि> के 5% से अिधक नह3 होगा।   (च) िन4 निलिखत अवसंरचना सबं> ऋण िलखत: (i) अवसंरचना के िनमा#ण या सचंालन या रख-रखाब या िन4 न लागत वाले आवास के िनमा#ण या िव@ तपोषण के U यवसाय म� लगे सूचीब> (या नए िनग#म के मामले म� सूचीब> 8कए जाने के िलए �7 तािवत) कारपोरेट िनकाय (ारा जारी ऋण �ितभूितयां। इसके अलावा, इस -ेणी म� भारतीय रेल या 8कसी अ� य कारपोरेट िनकाय िजसम� इनक� मुV य भागीदारी हो, (ारा जारी �ितभूितयां भी इसम� शािमल ह+गी। 
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¹Hkkx Iµ[k.M 1º Hkkjr dk jkti=k % vlk/kj.k 3 इस -ेणी म� भारत सरकार के 8कसी �ािधकरण जो कारपोरेट िनकाय न हो और िजसका गठन मुV यत: अवसंरचना के संवध#न एवं िवकास के िलए 8कया गया ह,ै के (ारा जारी �ितभूितयां भी शािमल ह+गी। यह भी 7 पC ट 8कया जाता ह ै 8क अवसंरचना U यवसाय म� लगे कारपोरेट िनकाय (ारा जारी 8कसी �ितभूित के संबंध म� क� & सरकार, भारतीय रेल या क� & सरकार के 8कसी �ािधकरण (ारा जारी कोई अवसंरचना@ मक दािय@ व  या सुिवधा पX, जो सुिवधा पX या िलए गए दािय@ व क� शत# के बावजूद इस ेउपयु#D त -ेणी (i) (ख) के अंतग#त �ितभूित के Jप म� शािमल करने म� असफल रहता ह,ै को इस उप--ेणी के अंतग#त पाX �ितभूित माना जाएगा। (ii) 8कसी अनुसूिचत वािणि'यक ब?क (ारा जारी अवसंरचना तथा स7 त ेआवासीय बांड, जो उपयु#D त (ii) (घ) म� िनYदC ट शतN को पूरा करता ह।ै (iii) अवसंरचना ऋण िनिध जो ग?र-ब?Zकग िव@ तीय कंपनी के Jप म� संचािलत तथा भारतीय �रजव# ब?क (ारा िविनयिमत हो, (ारा जारी सूचीब> (या नए िनग#म के मामले म� सूचीब> 8कए जाने के िलए �7 तािवत) �ितभूितयां। (iv) अवसंरचना ऋण िनिध, जो 4 यूचुअल फंड के Jप म� संचािलत तथा भारतीय �ितभूित एवं िविनयम बोड# (ारा िविनयिमत हो, (ारा जारी सूचीब> (या नए िनग#म के मामले म� सूचीब> 8कए जाने के िलए �7 तािवत) यूिनट। यह 7 पC ट 8कया जाता ह ै8क उपयु#D त अपवाद को छोड़कर, इस उप--ेणी (च) के �योजन हतेु 8कसी OXे को भारत सरकार क� सुमेिलत अवसंरचना उपOेX मा7 टर सूची के अनुसार अवसंरचना के भाग के Jप म� माना जाएगा। बशत9 8क -ेणी संV या (ii) क� उप--ेणी (क), (ख) और (च) (i) से (iv) के अंतग#त िनवेश उ� ह3 �ितभूितय+ म� 8कया जाएगा िजनक� � यूनतम रे[टग भारतीय �ितभूित एवं िविनमय बोड# के (\ेिडट रे[टग एज�सी) िविनयमन, 1999 के अंतग#त पंजीकृत कम से कम दो ऋण रे[टग एज�िसय+ (ारा एए या �यो' य रे[टग पैमाने म� समकO रे[टग हो। बशत9 8क उप--ेणी (च) (iii) के मामले म� रे[टग गैर-ब?Zकग िव@ तीय कंपनी के संबंध म� तथा उप--ेणी (च) (iv) के संबंध म� रे[टग पाX �ितभूित के Jप म� 8कए गए रे[टग िनिध क� योजना के उपयु#D त िनवेश Kेड म� िनवेश के संबंध म� होगा। बशत9 और 8क य8द �ितभूितया/ंकंपिनयां िजनक� रे[टग दो से अिधक रे[टग एज�िसय+ (ारा क� गई हो, के मामले म� सभी रे[टग म� से दो � यूनतम रे[टग पर िवचार 8कया जाएगा। बशत9 8क इस -ेणी के अंतग#त उपयु#D त यथा िनYदC ट � यूनतम एए रे[टग, चूक के जोिखम के मामले म� एए से िन4 न रे[टग िनवेश रखने वाली �ितभूितया,ं जो भारतीय �रजव# ब?क (ारा जारी 8दशािनद9श+ के अंतग#त ऋण चूक 7 वपै (सीडीएस) के साथ पूण#त: कवर ह? तथा िजनका \य अंतPनिहत �ितभूितय+ के साथ 8कया गया ह,ै 7 वीकाय# ह+गी। उप -ेणी (ग) के संबंध म� घरेलू या अंतरा#C Hीय रे[टग एज�सी (ारा एए क� एकल रे[टग या उपयु#D त रे[टग 7 वीकाय# होगी। यह 7 पC ट 8कया जाता है 8क उपयु#D त -ेणी (i) (ख) के अंतग#त कवर क� गई ऋण�ितभूितय+ को इस -ेणी (ii) से बाहर रखा गया ह।ै  (iii) लघ ुअविध ऋण िलखत तथा सबंिंधत िनवशेलघ ुअविध ऋण िलखत तथा सबंिंधत िनवशेलघ ुअविध ऋण िलखत तथा सबंिंधत िनवशेलघ ुअविध ऋण िलखत तथा सबंिंधत िनवशे    धन बाजार िलखत बशत9 और8क कारपोरेट िनकाय (ारा जारी वािणि'यक द7 तावेज म� िनवेश केवल उ� ह3 िलखत म� 8कया जाएगा िजनक� � यूनतम रे[टग भारतीय �ितभूित एवं िविनमय बोड# म� पंजीकृत कम से कम दो रे[टग एज�िसय+ (ारा ए1+ हो। बशत9 8क य8द वािणि'यक द7 तावेज क� रे[टग दो से अिधक रे[टग एज�िसय+ (ारा क� जाती ह ै तो दो � यूनतम रे[टग पर िवचार 8कया जाएगा।  
5555%%%%    तकतकतकतक    



4       THE   GAZETTE   OF  INDIA : EXTRAORDINARY              [PART I—SEC. 1] बशत9 और 8क अनुसूिचत वािणि'यक ब?क+ (ारा जारी एक वष# तक क� अविध के जमा-�माणपX+ के इस उप--ेणी म� िनवेश के संबंध म� ब?क+ को उD त वग# (ii) (घ) म� वPणत सभी शतN को पूरा करना होगा। (ख) भारतीय �ितभूित एवं िविनमय बोड# (ारा िविनयिमत नकदी 4 यचूुअल फंड ईकाइयां (ग) सूचीब> वािणि'यक ब?क+ (ारा जारी एक वष# क� अविध तक क� साविध जमा रसीद�, जो उपयु#D त के अनुसार वग# (ii) (घ) म� वPणत शतN के अनुJप ह+। (iv) इ��टी एव ंसबंिंधत िनवशेइ��टी एव ंसबंिंधत िनवशेइ��टी एव ंसबंिंधत िनवशेइ��टी एव ंसबंिंधत िनवशे    ब4 बई 7 टॉक एD सच�ज (बीएसई) अथवा नेशनल 7 टॉक एD सच�ज (एनएसई) म� सूचीब> िनगिमत संकाय+ के शेयर, िजनम�:- (i) िनवेश क� तारीख तक कम से कम 5000 करोड़Jपये तक क� रािश का बाजार पूंजीकरण; एवं (ii) दोन+ म� से 8कसी एक 7 टॉक एD सच�ज म� कारोबार, िव]मान शेयर+ के साथ U यु@ पा8दत (ख) भारतीय �ितभूित एवं िविनमय बोड# (ारा िविनयिमत ऐस े 4 यूचुअल फंड+ क� इकाइया,ं िजनका बीएसई अथवा एनएसई म� सूचीब> िनगिमत संकाय+ के शेयर+ म� कम से कम 65% का िनवेश हो। बशत9 8कऐसे 4 यूचुअल फंड+ म� िनवेश क� गयी सकल रािश 8कसी भी समय कुल कारोबार रािश के 5% स ेअिधक न हो तथा ऐसे 4 यूचुअल फंड+ म� िनवेश क� गयी नयी रािश भी वष# के दौरान कारोबार म� वृि> के 5% से अिधक न ह+। (ग) भारतीय �ितभूित एवं िविनमय बोड# (ारा िविनयिमत एD सच�ज Hेडेड फंड (ईटीएफएस)/इ� डेD स फंड व7 ततु: बीएसई स�सेD स इ� डेD स अथवा एनएसई िन^टी 50 इंडेD स म� से 8कसी एक के कारोबार को ही दशा#ते ह?। (घ) सेबी िविनयिमत 4 यूचुअल फंड (ारा जारी ईटीएफएस िवशेष Jप से िनगिमत सं7 थाA म� भारत सरकार क� शेयरधा�रता के िविनवेश हतेु तैयार 8कये गये ह?। (ड.) भारतीय �ितभूित एवं िविनमय बोड# (ारा िविनयिमत एD सच�ज कारोबार U यु@ प� नक जो 8कसी भी अनुमेय सूचीब> 7 टॉक अथवा इंडेD स म� केवल बचाव हतेु शािमल ह?। बशत9 8ककरार क� शतN के अनुसार U यु@ प� नक+ म� िनवेश क� गयी रािश उD तउपवग# (क) से (घ) म� िनवेश क� गयी कुल रािश के 5% से अिधक न हो। 
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(v) सम#थत प$रस% पसम#थत प$रस% पसम#थत प$रस% पसम#थत प$रस% पि&यांि&यांि&यांि&यां,,,,    ग$ठत )* टग$ठत )* टग$ठत )* टग$ठत )* ट एवं िविवध िनवशे एवं िविवध िनवशे एवं िविवध िनवशे एवं िविवध िनवशे    (क) वािणि'यक बंधक आधा�रत �ितभूितयां अथवा आवासीय बंधक आधा�रत �ितभूितया ं(ख) भारतीय �ितभूित एवं िविनयम बोड# (ारा िविनयिमत �रयल ए7 टेट िनवेश H7 ट+ (ारा जारी इकाइयां (ग) भारतीय �ितभूित एवं िविनयम बोड# (ारा िविनयिमत प�रस4 पि_ समPथत �ितभूितया ं(घ) भारतीय �ितभूित एवं िविनमय बोड# (ारा िविनयिमत मूलभूत िनवेश H7 ट+ क� इकाइयां बशत9 8कवग# स.ं (v) के तहत यह िनवेश केवल सूचीब> िलखत+ अथवा सूचीब> 8कए जाने हतेु �7 तािवत नये िनग#म+ म� हो। बशत9 8क इसके अलावा यह िनवेश इस वग# के तहत केवल ऐसी �ितभिूतय+ म� ही 8कया जाएगा िज� ह� भारतीय �ितभूित एवं िविनयम बोड# (\ेिडट रे[टग एज�सी) िविनयमन, 1999 के तहत �ितभूित एवं िविनयमय बोड# (ारा पंजीकृत कम से कम दो \ेिडट रे[टग एजेि�सय+ (ारा लागू रे[टग के पैमाने पर � यूनतम एए अथवा समकO रे[टग �ा` त हो। बशत9 और 8क य8द �ितभूितय+/क4 पिनय+ क� रे[टग दो स े अिधक एजेि�सय+ (ारा क� गयी ह ै तो � यूनतमरे[टग पर िवचार 8कया जाएगा। 

5555% % % % तकतकतकतक    

 



¹Hkkx Iµ[k.M 1º Hkkjr dk jkti=k % vlk/kj.k 5 2. बढ़ी "ई नयी िनिध को िनवेश संरचना म� िविन6द( ट अनुमेय वग9 म� ही िनवेश �कया जाएगा और यह िनवेश $< येक वग� म� िनवेश क� गयी रािश क� िविन6द( ट अिधकतम अनुमेय $ितशतता के अनु=प ही होगा। इसके साथ ही अनुमेय िनवेश) के िविवध उप वग9 पर लाग ूअ? य $ितबंध) का भी अनुपालन �कया जाएगा। 3. िनिधय) म� नए संवध�न पूव� म� अिनवेिशत िनिधय) तथा $ाि@य) जैसे िनिधय) म� अंशदान, लाभांश/A याज/ कमीशन, पूव� िनवेश) क� पBरपC वता रािशय) का योग होगा जो �क िव< त वष� के दौरान बाE यकारी F यय/िनकास /ारा कम हो गया हो। 4. िवGय िवक� प क� $�Gया, अविध अथवा आि�त ि�वच अथवा पBरपC वता से पूव� �कसी आि�त के F यापार से $ाH त होने वाली आय का िनवेश उपर व*णत क� गई अनुमत Jेिणय) म� से �कसी भी Jेणी म� उस तरीके से ता�क �कसी समय पर Jेणी के अंतग�त आि�तय) का $ितशत उस Jेणी के िलए िविनधा�Bरत अिधकतम सीमा तथा साथ ही उप-Jेिणय) के िलए िविनधा�Bरत सीमा, य�द हो, से अिधक नहK होना चािहए। तथािप, आरबीआई /ारा अिधदेिशत �कसी सरकारी ऋण ि�वच के कारण आि�त ि�वचइस $ितबंध के तहत कवर नहK होगा। 5. खरीद-िबG� अनुपात (वष� म� खरीदी-बेची गयी $ितभूितय) क� क�मत/वष� के $ार0 भ तथा अंत म� पोट�फोिलयो क� औसत क�मत) दो से अिधक नहK होना चािहए। 6. य�द उपर व*णत िलखत) म� से �कसी एक क� रेNटग उस िलखत को Gय करते समय उसम� िनवेश हतुे िविनधा�Bरत ? यूनतम अनुमत िनवेश Oडे से िगर जाती ह,ै िजसक� पुिQ �कसी ऋण रेNटग एज�सी /ारा क� गयी हो, तो अिभदाताR के सवS< तम िहत वाले तरीके म� यथा उिचत िवकास के िवक� प पर िवचार करके उसका उपयोग �कया जाएगा। 7. इन �दशािनदTश) के लाग ूहोने पर समय से और उिचत िनयोजन के माE यम से $< येक आगामी िव< त वष� के िलए ऊपर िविनधा�Bरत िनवेश पैटन� अलग-अलग हािसल �कया जाएगा। 8. िनिधय) का िनवेश केवल लाभा*थय) के लाभ को E यान म� रखते "ए, नजदीक ही �कया जाना चािहए। उदाहरणाथ�, �कसी िव< त वष� म� नए संवध�न) के 5% से अिधक िनवेश (यहां व*णत ऐसी कंपिनय)/संगठन) म� समO) �कसी कंपनी/संगठन क� $ितभूितय) अथवा �कसी कंपनी/संगठन िजसम� ऐसी कंपनी/संगठन पहली कंपनी/संगठन के कम�चाBरय) के लाभ हतुे सृिजत िनिध /ारा जारी $ितभूितय) के 10% से अिधक धारण करती ह ैतथा ऐसे िनवेश) का कुल आकार �कसी भी समय िनिध के कुल पोट�फोिलयो से 5% से अिधक नहK होगा। ऐसे मामल) म� देय सावधानी हतुे िविनधा�Bरत $�Gया का कड़ाई से अनुपालन करना चािहए तथा िवचाराथ� $ितभूितयां इन �दशािनदTश) के अंतग�त अनुमत िनवेश) के भीतर होनी चािहए। 9. i. िविनधा�Bरत पैटन� के भीतर �कसी ? यास/िनिध क� िनिधय) का िववेकपूण� िनवेश/िनिध? यािसय) का $< ययी उ< तरदािय< व ह ै तथा उसका सावधानीपूव�क िनव�हन �कया जाना आवZ यक ह।ै तदनुसार िनिधय) के िनवेश हतुे िलए गए िनवेश िनण�य) हतुे ? यासी उ< तरदायी ह)गे। ii. िनिध के $बंधन क� लागत को िनयंि�त एवं वािजब बनाने हतुे ? यासी उिचत कदम उठाएंगे। iii. ? यास यह सुिनि[त करेगा �क िनवेश क� $�Gया जवाबदेह तथा पारदश\ हो। iv. यह सुिनि[त �कया जाएगा �क िनिध /ारा �कसी िवशेष आि�त म� िनवेश करते समय तथा उस अविध के दौरान जब तक उसे िनिध /ारा धाBरत �कया जाता ह ै�कसी िवशेष आि�त से "ड़े "ए जोिखम) का आकलन करते समय उिचत सावधानी बरती गयी ह।ै इस अिधसूचना म� रेNटग क� यथा अिधदेिशत आवZ यकता का उ]ेZ य िनवेश) से जुड़े जोिखम को केवल F यापक सामा? य � तर तक सीिमत करना ह।ै तदनुसार, �कसी भी $कार से यह नहK समझा जाना चािहए �क यह ? यूनतम िविनधा�Bरत रेNटग को पूरा करने वाली �कसी आि�त म� िनवेश करने को � वीकृित देती ह ैअथवा िनिध/? यास /ारा िविनधा�Bरत उिचत सावधानी $�Gया के िलए अनुक� प ह।ै v. ? यास/िनिध को �कसी एक कंपनी, कारपोरेट समूह अथवा _े� म� िनवेश के क� `ीकरण क� रोकथाम हतुे िववेकपूण� �दशािनदTश अपनाने अथवा लागू करने चािहए।  



6       THE   GAZETTE   OF  INDIA : EXTRAORDINARY              [PART I—SEC. 1] 10. य�द अपनी आि�तय) के $बंधन हतुे िनिध ने पेशेवर िनिध/आि�त $बंधक) क� सेवाएं ली ह), िजसे $< येक लेन-देन क� क�मत के आधार भुगतान �कया जा रहा हो, उनके /ारा, व*णत Jेिणय) म� से �कसी एक 0 यूचुअल फंड अथवा ईटीएफ अथवा इंडेC स िनिधय) म� िनवेश क� गयी िनिधय) क� लागत उनको देय भुगतान क� गणना करके पहले ही घटा दी जाएगी ता�क लागत के दोहरेपन से बचा जा सके। यह सुिनि[त करने के िलए उिचत सावधानी बरती जाएगी �क देय शु� क को बढ़ाने के उ]ेZ य से एक ही िनवेश को बार-बार न कर �दया जाए। इस संबंध म� Jेणी III िलखत) म� िनवेश) के िलए कमीशन को िवशेष =प से सावधानीपूव�क िविनयिमत �कया जाएगा। शशांक सC सेना, आ*थक सलाहकार-II  
MINISTRY OF FINANCE 

(Department of Financial Services) 

NOTIFICATION 

New Delhi, the 2nd March, 2015 

F. No. 11/14/2013–PR.—In partial modification of this Ministry’s Notification No. 5(88)/2006-PR 

dated 14th August, 2008, the pattern of investment to be followed by Non-Government Provident Funds, 

Superannuation Funds and Gratuity Funds shall be as follows, effective from 1st  April, 2015:— 

Category INVESTMENT PATTERN Percentage 

amount to 

be invested 

(i) Government Securities and Related Investments 

(a) Government Securities, 

(b) Other Securities {‘Securities’ as defined in section 2(h) of the Securities 

Contracts (Regulation) Act, 1956} the principal whereof and interest whereon 

is fully and unconditionally guaranteed by the Central Government or any 

State Government. 

The portfolio invested under this sub-category of securities shall not be in 

excess of 10% of the total portfolio of the fund. 

(c) Units of Mutual Funds set up as dedicated funds for investment in Govt. 

securities and regulated by the Securities and Exchange Board of India:  

Provided that the portfolio invested in such mutual funds shall not be more 

than 5% of the total portfolio at any point of time and fresh investments made 

in them shall not exceed 5% of the fresh accretions in the year. 

Minimum 

45% and 

upto 50% 

(ii) Debt Instruments and Related Investments 

(a) Listed (or proposed to be listed in case of fresh issue) debt securities 

issued by bodies corporate, including banks and public financial institutions 

(‘Public Financial Institutions’ as defined under Section 2 of the Companies 

Act, 2013), which have a minimum residual maturity period of three years 

from the date of investment.  

(b) Basel III Tier-I bonds issued by scheduled commercial banks under RBI 

Guidelines: 

Provided that in case of initial offering of the bonds the investment shall be 

made only in such Tier-I bonds which are proposed to be listed. 

Provided further that investment shall be made in such bonds of a scheduled 

commercial bank from the secondary market only if such Tier I bonds are 

listed and regularly traded. 

Total portfolio invested in this sub-category, at any time, shall not be more 

than 2% of the total portfolio of the fund. 

No investment in this sub-category in initial offerings shall exceed 20% of the 

initial offering. Further, at any point of time, the aggregate value of Tier I 

Minimum 

35% and 

upto 45% 



¹Hkkx Iµ[k.M 1º Hkkjr dk jkti=k % vlk/kj.k 7 

Category INVESTMENT PATTERN Percentage 

amount to 

be invested 

bonds of any particular bank held by the fund shall not exceed 20% of such 

bonds issued by that Bank. 

(c)  Rupee Bonds having an outstanding maturity of at least 3 years issued by 

institutions of the International Bank for Reconstruction and Development, 

International Finance Corporation and Asian Development Bank. 

(d) Term Deposit receipts of not less than one year duration issued by 

scheduled commercial banks, which satisfy the following conditions on the 

basis of published annual report(s) for the most recent years, as required to 

have been published by them under law: 

 (i)  having declared profit in the immediately preceding three financial years; 

 (ii) maintaining a minimum Capital to Risk Weighted Assets Ratio of 9%, or 

mandated by prevailing RBI norms, whichever is higher; 

 (iii) having net non-performing assets of not more than 4% of the net 

advances; 

 (iv) having a minimum net worth of not less than Rs. 200 crores. 

(e)  Units of  Debt Mutual Funds as regulated by Securities and Exchange 

Board of India: 

Provided that fresh investment in Debt Mutual Funds shall not be more than 

5% of the fresh accretions invested in the year and the portfolio invested in 

them shall not exceed 5% of the total portfolio of the fund at any point in 

time. 

(f) The following infrastructure related debt instruments:  

 (i) Listed (or proposed to be listed in case of fresh issue) debt securities 

issued by body corporates engaged mainly in the business of development or 

operation and maintenance of infrastructure, or development, construction or 

finance of low cost housing. 

Further, this category shall also include securities issued by Indian Railways 

or any of the body corporates in which it has majority shareholding.   

This category shall also include securities issued by any Authority of the 

Government which is not a body corporate and has been formed mainly with 

the purpose of promoting development of infrastructure. 

It is further clarified that any structural obligation undertaken or letter of 

comfort issued by the Central Government, Indian Railways or any Authority 

of the Central Government, for any security issued by a body corporate 

engaged in the business of infrastructure, which notwithstanding the terms in 

the letter of comfort or the obligation undertaken, fails to enable its inclusion 

as security covered under category (i) (b) above, shall be treated as an eligible 

security under this sub-category. 

(ii) Infrastructure and affordable housing Bonds issued by any scheduled 

commercial bank, which meets the conditions specified in (ii)(d) above. 

(iii) Listed (or proposed to be listed in case of fresh issue) securities issued by 

Infrastructure debt funds operating as a Non-Banking Financial Company and 

regulated by Reserve Bank of India. 

(iv) Listed (or proposed to be listed in case of fresh issue) units issued by 

Infrastructure Debt Funds operating as a Mutual Fund and regulated by 

Securities and Exchange Board of India.  

It is clarified that, barring exceptions mentioned above, for the purpose of this 

sub-category (f), a sector shall be treated as part of infrastructure as per 

Government of India’s harmonized master-list of infrastructure sub-sectors: 
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Category INVESTMENT PATTERN Percentage 

amount to 

be invested 

Provided that the investment under sub-categories (a), (b) and (f) (i) to (iv) of 

this category No. (ii) shall be made only in such securities which have 

minimum AA rating or equivalent in the applicable rating scale from at least 

two credit rating agencies registered with Securities and Exchange Board of 

India under Securities and Exchange Board of India (Credit Rating Agency) 

Regulation, 1999. Provided further that in case of the sub-category (f) (iii) the 

ratings shall relate to the Non-Banking Financial Company and for the sub-

category (f) (iv) the ratings shall relate to the investment in eligible securities 

rated above investment grade of the scheme of the fund. 

Provided further that if the securities/entities have been rated by more than 

two rating agencies, the two lowest of all the ratings shall be considered. 

Provided further that investments under this category requiring a minimum 

AA rating, as specified above, shall be permissible in securities having 

investment grade rating below AA in case the risk of default for such 

securities is fully covered with Credit Default Swaps (CDSs) issued under 

Guidelines of the Reserve Bank of India and purchased along with the 

underlying securities. Purchase amount of such Swaps shall be considered to 

be investment made under this category. 

For sub-category (c), a single rating of AA or above by a domestic or 

international rating agency will be acceptable. 

It is clarified that debt securities covered under category (i) (b) above are 

excluded from this category (ii). 

(iii) Short-term Debt Instruments and Related Investments 

Money market instruments: 

Provided that investment in commercial paper issued by body corporates shall 

be made only in such instruments which have minimum rating of A1+ by at 

least two credit rating agencies registered with the Securities and Exchange 

Board of India. 

Provided further that if commercial paper has been rated by more than two 

rating agencies, the two lowest of the ratings shall be considered. 

Provided further that investment in this sub-category in Certificates of Deposit 

of up to one year duration issued by scheduled commercial banks, will require 

the bank to satisfy all conditions mentioned in category (ii) (d) above. 

(b)  Units of liquid mutual funds regulated by the Securities and Exchange 

Board of India. 

(c) Term Deposit Receipts of up to one year duration issued by such 

scheduled commercial banks which satisfy all conditions mentioned in 

category (ii) (d) above. 

Upto 5% 

(iv) Equities and Related Investments 

Shares of body corporates listed on Bombay Stock Exchange (BSE) or 

National Stock Exchange (NSE), which have: 

 (i) Market capitalization of not less than Rs. 5000 crore as on the date of 

investment; and 

 (ii) Derivatives with the shares as underlying, traded in either of the two 

stock exchanges. 

(b) Units of mutual funds regulated by the Securities and Exchange Board of 

India, which have minimum 65% of their investment in shares of body 

corporates listed on BSE or NSE. 

Provided that the aggregate portfolio invested in such mutual funds shall not 

be in excess of 5% of the total portfolio of the fund at any point in time and 

Minimum 

5% and 

upto 15% 
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Category INVESTMENT PATTERN Percentage 

amount to 

be invested 

the fresh investment in such mutual funds shall not be in excess of 5% of the 

fresh accretions invested in the year.  

(c) Exchange Traded Funds (ETFs)/Index Funds regulated by the Securities 

and Exchange Board of India that replicate the portfolio of either BSE Sensex 

Index or NSE Nifty 50 Index. 

(d) ETFs issued by SEBI regulated Mutual Funds constructed specifically for 

disinvestment of shareholding of the Government of India in body corporates. 

(e) Exchange traded derivatives regulated by the Securities and Exchange 

Board of India having the underlying of any permissible listed stock or any of 

the permissible indices, with the sole purpose of hedging. 

Provided that the portfolio invested in derivatives in terms of contract value 

shall not be in excess of 5% of the total portfolio invested in sub-categories 

(a) to (d) above. 

(v) Asset Backed, Trust Structured and Miscellaneous Investments 

(a) Commercial mortgage based Securities or Residential mortgage based 

securities. 

(b) Units issued by Real Estate Investment Trusts regulated by the Securities 

and Exchange Board of India.  

(c) Asset Backed Securities regulated by the Securities and Exchange Board 

of India. 

(d) Units of Infrastructure Investment Trusts regulated by the Securities and 

Exchange Board of India. 

Provided that investment under this category No. (v) shall only be in listed 

instruments or fresh issues that are proposed to be listed. 

Provided further that investment under this category shall be made only in 

such securities which have minimum AA or equivalent rating in the 

applicable rating scale from at least two credit rating agencies registered by 

the Securities and Exchange Board of India under Securities and Exchange 

Board of India (Credit Rating Agency) Regulations, 1999. Provided further 

that in case of the sub-categories (b) and (d) the ratings shall relate to the 

rating of the sponsor entity floating the trust.  

Provided further that if the securities/entities have been rated by more than 

two rating agencies, the two lowest of the ratings shall be considered. 

Upto 5% 

 

2. Fresh accretions to the fund will be invested in the permissible categories specified in this 

investment pattern in a manner consistent with the above specified maximum permissible percentage amounts 

to be invested in each such investment category, while also complying with such other restrictions as made 

applicable for various sub-categories of the permissible investments. 

3. Fresh accretions to the funds shall be the sum of un-invested funds from the past and receipts like 

contributions to the funds, dividend/interest/commission, maturity amounts of earlier investments etc., as 

reduced by obligatory outgo during the financial year. 

4. Proceeds arising out of exercise of put option, tenure or asset switch or trade of any asset before 

maturity can be invested in any of the permissible categories described above in the manner that at any given 

point of time the percentage of assets under that category should not exceed the maximum limit prescribed for 

that category and also should not exceed the maximum limit prescribed for the sub-categories, if any. 

However, asset switch because of any RBI mandated Government debt switch would not be covered under 

this restriction. 
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5. Turnover ratio (the value of securities traded in the year/average value of the portfolio at the 

beginning of the year and at the end of the year) should not exceed two.   

6. If for any of the instruments mentioned above the rating falls below the minimum permissible 

investment grade prescribed for investment in that instrument when it was purchased, as confirmed by one 

credit rating agency, the option of exit shall be considered and exercised, as appropriate, in a manner that is in 

the best interest of the subscribers. 

7. On these guidelines coming into effect, the above prescribed investment pattern shall be achieved 

separately for each successive financial year through timely and appropriate planning. 

8. The investment of funds should be at arms length, keeping solely the benefit of the beneficiaries 

in mind. For instance, investment (aggregated across such companies/organizations described herein) beyond 

5% of the fresh accretions in a financial year will not be made in the securities of a company/organization or 

in the securities of a company/organization in which such a company / organization holds over 10% of the 

securities issued, by a fund created for the benefit of the employees of the first company/organization, and the 

total volume of such investments will not exceed 5% of the total portfolio of the fund at any time. The 

prescribed process of due diligence must be strictly followed in such cases and the securities in question must 

be permissible investments under these guidelines. 

9.  i. The prudent investment of the Funds of a trust/fund within the prescribed pattern is the fiduciary 

responsibility of the Trustees and needs to be exercised with appropriate due diligence. The 

Trustees would accordingly be responsible for investment decisions taken to invest the funds. 

ii. The trustees will take suitable steps to control and optimize the cost of management of the fund. 

iii. The trust will ensure that the process of investment is accountable and transparent.  

iv. It will be ensured that due diligence is carried out to assess risks associated with any particular 

asset before investment is made by the fund in that particular asset and also during the period over 

which it is held by the fund. The requirement of ratings as mandated in this notification merely 

intends to limit the risk associated with investments at a broad and general level. Accordingly, it 

should not be construed in any manner as an endorsement for investment in any asset satisfying 

the minimum prescribed rating or a substitute for the due diligence prescribed for being carried 

out by the fund/trust. 

v. The trust/fund should adopt and implement prudent guidelines to prevent concentration of 

investment in any one company, corporate group or sector.   

10. If the fund has engaged services of professional fund/asset managers for management of its assets, 

payment to whom is being made on the basis of the value of each transaction, the value of funds invested by 

them in any mutual funds mentioned in any of the categories or ETFs or Index Funds shall be reduced before 

computing the payment due to them in order to avoid double incidence of costs. Due caution will be exercised 

to ensure that the same investments are not churned with a view to enhancing the fee payable. In this regard, 

commissions for investments in Category III instruments will be carefully regulated, in particular. 

SHASHANK SAKSENA, Economic Adviser-II 
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असाधारण  

EXTRAORDINARY 

भाग I—खण् ड 1  

PART I—Section 1 

प्राजधकार स ेप्रकाजित 

PUBLISHED BY AUTHORITY 

 
 

जित्त मतं्रालय 

(आर्थिक कायि जिभाग) 

अजधसचूना 

नई दिल्ली,  15 माचि, 2021 

 फा.स.ं 1/8/2021-पीएम.—भारत के रािपत्र, असाधारण, भाग I, खण्ड 1 में दिनांक 2 माचि, 2015 को 

प्रकाजित भारत सरकार, जित्त मंत्रालय, जित्तीय सेिा जिभाग के दिनांक 2 माचि, 2015 की अजधसूचना संख्या 

11/14/2013-पीआर में कें द्र सरकार एतद्वारा जनम्नजलजखत संिोधन करती ह,ै नामतः-  

पूििकजथत अजधसूचना में ताजलका में, कॉलम 2 में, खण्ड (डी) के बाि श्रेणी (v) के समक्ष “जनिेि स्ट्िरूप” िीर्िक के अधीन,- 

i. जनम्नजलजखत उपिाक्य िोडा िाएगा नामतः- 

“(ई) भारतीय प्रजतभूजत और जिजनमय बोडि द्वारा जिजनयजमत श्रणेी I और श्रणेी II आनकुजल् पक जिजनधान 

(जनिेि) जनजधयों (एआईएफ) द्वारा िारी इकाईयां।” 

ii. पहले परंतुक में, ‘इस श्रेणी सं. (v) के अधीन’ िब्िों, कोष्ठक और संख्या के स्ट् थान पर ‘(क) से (घ) उप-श्रेजणयों में’ 

िब्िों, कोष्ठक और अक्षरों को प्रजतस्ट्थाजपत दकया िाएगा। 

iii. िसूरे परंतुक में, ‘इस श्रेणी के अधीन’ िब्िों के स्ट्थान पर ‘(क) और (घ) उप-श्रेजणयों में’ िब्िों, कोष्ठक और अक्षरों 

को प्रजतस्ट्थाजपत दकया िाएगा। 

स.ं    89] नई दिल्ली, सोमिार, माचि 15, 2021/फाल् गनु 24, 1942  

No.   89] NEW DELHI, MONDAY, MARCH 15, 2021/PHALGUNA 24, 1942  
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iv. तीसरे परंतुक के बाि, जनम्नांदकत िोडा िाएगाः- 

“जनम्न ििाओं के पररपणूि होन ेके अध्यधीन श्रेणी (ई) में जनिेि अनुमत हःै- 

i. श्रेणी I के अधीन अनुमत जनजधयां भारतीय प्रजतभूजत और जिजनमय बोडि [आनुकजल् पक जिजनधान (जनिेि) 

जनजधयां] जिजनयमन, 2012 में िर्णित दकए अनुसार अिसंरचना जनजधयां, एसएमई जनजधयां, िोजखम पूंिी 

जनजधयां और सामाजिक िोजखम पूंिी जनजधयां हैं; 

ii. सेबी [आनुकजल् पक जिजनधान (जनिेि)जनजधयां] जिजनयमन, 2012 के अनुसार श्रेणी II– एआईएफ हते ुऐसी 

एआईएफ जनजधयों को कम से कम 51% या तो दकसी अिसंरचना संस्ट्था में या एसएमई में या िोजखम 

पूंिी अथिा सामाजिक कल्याण संस्ट्थाओं में जनिेजित होगी; 

iii. जनजधयों को उन्हीं एआईएफ में जनिेजित दकया िाए जिनकी राजि 100 करोड रुपए के बराबर या उससे 

अजधक ह;ै 

iv. एकल एआईएफ को अरजक्षतता एआईएफ आकार के 10% से अजधक नहीं िाएगी। तथाजप, यह सीमा 

सरकार द्वारा प्रायोजित एआईएफ पर लागू नहीं होगी; 

v. जनजधयों में यह सुजनजित दकया िाए दक जनिेि प्रत्यक्ष या अप्रत्यक्ष रूप से उन कंपजनयों की प्रजतभूजतयों या 

भारत से बाहर जनगजमत और/या प्रचाजलत जनजधयों में न दकया िाए; 

vi. आनुकजल् पक जिजनधान (जनिेि) जनजध का प्रायोिक जनजध का प्रितिक या जनजध का समथिक समूह नहीं होना 

चाजहए; और 

vii. एआईएफ जनिेि प्रबंधक द्वारा संचाजलत नहीं दकया िाना चाजहए िो जनजध या जनजध के समथिक समूह 

द्वारा प्रत्यक्ष या अप्रत्यक्ष तौर पर जनयंजत्रत या संचाजलत दकया िाता हो।” 

आनन्ि मोहन बिाि, अपर सजचि (जित्तीय बािार) 

रिप्पणीः  प्रमुख अजधसूचना भारत के रािपत्र, असाधारण, भाग I, खण्ड 1, के दिनांक 02 माचि, 2015 के  

सं. 11/14/2013-पीआर के माध्यम से प्रकाजित हुई थी और तिनुसार 12 फरिरी, 2019 के  

सं. 11/14/2013-पीआर और 11 दिसम्बर, 2019 के सं. 10/41/2018-पीएम (भाग-2) के माध्यम से 

संिोजधत की गई। 

 

MINISTRY OF FINANCE 

(Department of Economic Affairs) 

NOTIFICATION 

New Delhi, the 15th March, 2021 

F. No. 1/8/2021-PM.—In the notification of the Government of India, Ministry of Finance, Department of 

Financial Services, No. 11/14/2013-PR, dated the 2nd March, 2015, published in the Gazette of India, Extraordinary, 

Part I, Section 1 dated the 2nd March, 2015, the Central Government hereby makes the following amendments, 

namely:—  

In the said notification, in the table, in column 2, under the heading “INVESTMENT PATTERN” against 

category (v), after clause (d), - 

i. The following clause shall be inserted namely:- 

“(e) Units issued by Category I and Category II Alternative Investment Funds (AIF) regulated 

by the Securities and Exchange Board of India.” 

ii. In the first proviso, for the words, bracket and number ‘under this category No. (v)’ words, bracket and letters 

‘in sub-categories (a) to (d)’ shall be substituted. 
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iii. In the second proviso, for the words ‘under this category’ words, bracket and letters ‘in sub-categories (a) to 

(d)’ shall be substituted. 

iv. After the third Proviso, following may be inserted:- 

“The investments in category (e) is allowed subject to satisfaction of the following conditions:-  

i. The Permitted funds under Category I are infrastructure funds, SME Funds, Venture Capital Funds 

and Social Venture Capital Funds as detailed in Securities and Exchange Board of India (Alternative 

Investment Funds) Regulations, 2012; 

ii. For category II- AIF as per SEBI (Alternative Investment Funds) Regulations, 2012, at least 51% of 

the funds of such AIF shall be invested in either of the infrastructure entities or SMEs or venture 

capital or social welfare entities; 

iii. Funds shall invest only in those AIFs whose corpus is equal to or more than Rs. 100 crores; 

iv. The exposure to a single AIF shall not exceed 10% of the AIF Size. However, this limit would not 

apply to a Government sponsored AIF; 

v. Funds to ensure that investment should not be made directly or indirectly in securities of the 

companies or Funds incorporated and/or operated outside India; 

vi. The Sponsor of Alternative Investment Fund should not be the promoter in the Fund or the promoter 

group of the Fund; and 

vii. The AIFs shall not be managed by investment manager, who is directly or indirectly controlled or 

managed by the Fund or the promoter group of the Fund.” 

ANAND MOHAN BAJAJ, Addl.  Secy. (Financial Markets) 

Note : The principal notification was published in the Gazette of India, Extraordinary, Part 1, Section 1, vide  

No. 11/14/2013-PR, dated the 2nd March, 2015 and subsequently amended vide No. 11/14/2013-PR, dated the 

12th February, 2019 and No. 10/41/2018-PM (Part-2) dated 11 December 2019. 
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