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No. 146] NEW DELHI, MONDAY, MARCH 2, 2026/PHALGUNA 11, 1947
CEIGE RS IEULEIEEIGE
(Rsm i srenfREht fasm)

T2 feeett, 2 914, 2026

ar.a . 152(37).— STafh, ST e oy A sAfafaem, 2023 (2023 FT 25) it & 13

FT ST-GTT (2) T ST FdT g o At ave At et v 7o wam, /ad a8 39 9T 6 Iq-am=T
(1) F @< (F), (@), (), () 3T (F) T ITT TALLXAT AT, ST FIT ITAH THE TU T o, AT FHT;

ST STafeh, SIeeTe T oty giaeT srfafeare, 2023 (T80 9 TETq I A=y F =7 |
Tafdd) &t 9T 13 FT IT-LTRT (2) FT G (F) Tg I« Far g & arr O et fAfore aferser ar
FAELT % forw wa A7 a7t e sy Afa &1 o7 w0,

3T STafh, I ATe=ad FT aT 13 T IT-GRT (2) F G () F siaiid, AT a7 ATHIM,
fashTe S qam=Te [Afer 7 T T 8; 3 S &m0 7 IT-9TT (4) T SuEd FwdT 8 T g a3
srterfeem & it wtea et & ffga wfort F s ¥ foo o8 A< e aemosft

1532 G1/2026 €))
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AT et AEyT, fFwm siv qamr [ § [ i F v F fow @ow Gxhr [,
2025 T HHIET, 3h AT IR T 1T 23 T IT-TT (1) o AT UL SATHTT T o TISTT, STHTETI,
AW |, @< 3, ST-GE (i) § ATe=T 9t ar.F1.14. 809 (31) faAi® 1 q9a<, 2025 F ATeAT F THI9AT AT
AT AT TAT ITHH THATAT B T HATAAT L@ AT THT SREAT T TSI | TR I ATLAAT it Tt
AT & & IUTsel FU 9 KT qErg F 19 &1 F frae, smafat i g2 sy o o,

ST STafeh, 3 AT FaHT % Fae § S9ar & I Aardi i gaEt o7 Gfged @=w

A, 3T, ITH ATTHAT T T 13 T IT-ITT (4) F AT I15T &7 23 % @2 (F) FIT T& Andl
FT YANT FXd gU, Fieg GLHIT TAGEIRT e, e o qam=w [fy § [fga afet & soam % oo
FPaferfea e st 2, srora-

1. =S ofid, Jada, T T - (1) =7 a9 i1 ST TE g Tiae (srqee, B o
TaT=Te [t 1 I st =, 2026 F21 Srem

(2) T A% TS /I Y9 AT AT F TG g

2. < e - srqEg™ g e wtaeTe sfafaa, 2023 (2023 &7 25) & Said Tod T,
e & A= Aty § AT e F ST & TAeE, SaEyT™ T8 oy Jiase S9

i &t qfE T St 39 FaEt § o9 ey § [fe g, St https://rdifund.anrf.gov.in/ 7
ot Uty |

[T, . 01/3ME TS /TUATUE-2025]
U, gAAEHT, HIFd qraa

EREEEY
e 1 iR =7 R §, S 9% O g9 & e srofera 7 -

(1)  SAqEE TP O AGHET TS (TUASITE): THHT AT AT TR el Jaeme
afafaaw, 2023 F sfauq eITHT IAsH 7 g

(2)  awfeqsw Faer @AY o aread e sfasfa vd TfaeT 9 (@@ers Raer @) &,
2012 T 9T 2 (1) (@) § T Jshfeas Ferer e 7 81

(3) ATV AT (FT T2E): THHT ATeqd (Rarer & 9T A1 7 g Afaera S Fswfeus Aaer ffer
Aot & forw sty s AfSTa e arer AT Tarers &l [eEa sy o ST 2

(4) TR & gRthg [ (FEIe e we 3w SRaT) (FUwers): sHT aTead 9  SagT & aq=us
266(1) = orefiT ATEq it qHleha Hfer & 8l

(5)  TA<fi au: THET AT 1 S F ¢ GIHT I a9 ¥ 31 ATH H 9T g1 a7 99 o 2|
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(6)

T St Sohreat: THT aread Ut g oft FarfRe ThrE S A ere-arg ey (ST
4 37 3T AtereF) F ke § Ty g T =T Atarf=ae, 2013 F siavid dstishd wataar, I
AR srfarfaem, 1932 % siasta gstihd Arsrarat, i €ifed 33ar awferr sfarfa=w, 2008
F SIAETT etiehd T IFAT ATHARTRAT, ST ST AT w68 4 7 SUT F SRS e -Tgd
ST & Eede | 979 &, AT 3 Tl g1 S8 SN ST A AT e [N 6f
&A1 19 weadt 2019 &t srteg=er ar.#1.M. 127(), S8 a097-9897 92 Fentea HFam i a6 &,
H giATioT ey afie g

qiEt FT ATH ITH G9g (SSNTH): THHT qTead AL AU hr ofT wqdiy afufa 7 g, oo
TETET o ® | HFHSA A=, AT TR 6 T JATH T TATGRIL, AT H1A (STAN, I2ART UF

A AT qa4= e, fBsme @ srenfrd @ wr & st g9t Brogi/gsaRasEre &
ATET AT qg-TT =T T AT g 2|

(8) wHEHI URYT (SHT): THHT ATCTT ATHETH TET el TS erferfaas, 2023 #ir ey 7 F1 ITemT

(9)

1 % Srefie rfea aus & gl

A ARes serus (5 arSierdus): uasmeuE it wEwEET aiw grr
ARETATSUT o HIAHIT T, ST A A TE & THY T & o7 ITLETAT B 2|

9w gTgER afufa: ST ITcad SEdTE TP Aaveg e sAtefaaw, 2023 # e 12 #iF
STITRT 1 % T FTAFRNET IRUT FRT ST At 7 5, SEH Teqer & &9 § Gr=AIRe, SN,

faer, si/erar % e 3 &9 § 99 Iiafed SSe Sfex; =T, A siw/srrar sttt
e ve A et & g i § = Feus s qtwia F e 9T F €1 § wEant

faer ofoet gra 2

RfeT 1 FIw (He Sw BH): FT AT TFHfTF Faer T ST = A vtagi va SR
< (Ferfeua farer ) B3R, 2012 3 e sex o Faer Frat fF erear § ferer F#2a
g, UH aehfodss fAarer Fra &1 [fa= &1 10 gr Srowm 0 qreet §, T [t ® fvw 95 gt
F o6 e ot OETT TR U, s 3 st vt et 7 storam™ ad 8, (F) T S us
fAfeat =1 o ves U FF TRl § A 78w (@) ARtEE T4t sraamt 1 o w9 e
378 THUATHUH HTAT STUAT|

(12) stfee duar sfeeT: TaehT aTead Uée, TS, Tshiad fRuree, Fifierze v vdfiga affe F demse

Rsmee & gatera stfeepre, 7 Yée fa=am, 1970 W §2fera o= a+’ "/t Tfaar, 1999,
2002 =T 2005 F Te< (HeTre) STt ZIar AATHLATIET,; TAT 37 ATARIN & Faterd T HIA
T At =aw & gl

A afafa () o a9 THUAUERTHUT gy Ao g aiufa 7 g, S At yawem v
FIRT S (9T TEqTa 7 A Ua TALET FHdl g 3 fasr gt i ot 8

TS [ THHT qTead [+1er ST fAfer warers o= fAerer Jaed F21e & a1 aahfoqh [Haer HT
(THATETF) I TATT [ & g1 Tg 9k HIT Taerh &l F7 1T 8, S WA 1T 9T TiAagar Tarer &
F videg o F aftea & =1 § FfafEe gar &) aag, sk maRes Ghasw g arag

Fredtas At 4ot % uw Mfaa gfaed a% a1 [ F gaeq F srefie afwaeat (o)
SafAfed qoF & Jiaerd & &9 § FH g1 SATaT gl
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(15) fRaer SATST S(Q<; THHT AT AT &< F 19 & =¥ 7 g, o ofaqeta 5 fgeiy =d [
e qT STATIEhT STl i e SHoeasT TaT9 F3dar g 3T ™ &% % 3 [Mie Java®
e, e v Far= [ (e us) 7 By war gl

(16) I[UTET AR ARTT ATETRA I (FLHTATTH): THHT qTCTT ARSI & @99 @< Fawmaett
A 52 & qivaTioa === THRaT € 2l

(17) sy, FHE ik TamER [ (SRESRETs): s0@ aread siqae, e s qam=m § s
&3 % YATHT & ITATRT FEA % Se¢T | AT TS e Tfas srfarf=ae, 2023 #F 4T 13

T IT-LTT (2) F @S () o A UF T ATIATAF THIS 6 & § 79T TUANIUE F Tk
e st e 7 2

(18) SISTMETH YAAT 3T FHAL: THHT ATTT S T AqHIRT ASIAEUE THA HAAT AT
e T TEATAA § AT FITHHT o 2

(19) fe<hra wdw fAfa weess: saer arord swfeus fMaer @, e s d@eemw, dz-3fET B e
S HTad et w¥adi & 2, oreg 9 St swreat § it /o AT A1 6 AT 6 ' H
Rerer et o o srqEeaTe o 3w Fam=me T & asta [ie a1 g F= 7 Srar 2

(20) TSTRINT THel GTAT: THHT qTa 271w 21 A% 2024 F 0w Fedr 3/(06)/MuwHuaue/2023, &
Sfeatera TSR Uae |rar Jorret 7 2

w2 gfaremst &1 e sier == e & T srage i =me F 999 § giegr so gar |, ar
a1 Aot F forw s i srenfRehr A (Soad) #i 9 S

T 3 ganee

() = e g wd yonteEt s giward a1 f{aw [t/ F e §, [
TS FHT-THT I T HT Tl g,

(i) = F=ET gy eI TonTterat S TiERarel i SIuHdt g had o3 AW/ #aeT
1 Tgfa & gr genfard frar ST aehar 2

T 4 g fash e, 2017 (39 919 T8 SHTUSA gl ST0RM)  siavia sfeafea et ofF ama &
2ra g oft, =9 e werst fRfer (smedterdus) & wefaa e amsm/semas == e fata feet (sas
918 T THURAR FET STOIT) T AT 2R
W 5 =8 THURAR # srepam fAfery v & At Gy of amaer |, strowere % yraen a9 9% aR) @i
sta 7% % s 5 § Meifa g F g8 U8 rag aqr, Seiead i TauE § q7Ha gl 57
forT st
I 6 TaTerd AU TLat S FHATAT T Tg FAeT g 1o I ATHT H2 o AL TATSTE il ITAT
T 3 TIAT FT BT M7 ofv e qoaishe, HUgTT 3T ARSI U @rd § fAfeaa s B s
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AW 7 sreftemsus v 3 i F 9=ty FTON F ST TR a8 SreT S Sgt vHr it aeett
TR TATT 7 G, AT 36 THTITSIT & (1T HIARTLT AT T SATHIGT SITH HIT ST0T|

A= 8 fafiT s & A1 SIS US & Teus YA 3 FHATL Hl, ST LS MEUE & 7T Fld &

T I ATeHd F2d 8, AT A= % IF ATFT AT ITAT HLAT AR TN AT T9ET 37T FHAT A7 i

ZEET ST FB X HAATIAT €T AR FAT AT 3T g AT AT AT 156 I HATAT AT efiees
AT Yoraw 3 FH=TAT g gt et B Rt s RfRem w1 g By s S Rt
I AT S o Sar g, F et @

(i) AT AT T FHAT | A U7 ¥ AT g 3 F ST o o« | 3 10 =9
Teer § ST ST aaehdT a<d STet Uk AT faerenefier =7Re srae o o =77 & gaer § a2

(i) =TT TIAW AT TATAA 6T ART T ATF A2l 2T AT U

(i) ToRET ft ITTERTEY &7 20 T TEha e f STIT TRl T TART UHAT STl ITd e o (o0
Tl HLAT ATRT ST T AT AT €T | ITeh 97 AT o 77 F

(iv)  STSTATSU T gaeTrer & =7 Foreft 2ich feorere a1 et o foheft &t & orer & forg 921 R
ST AR, ST a o -

. TTTeY o oI e =T § 9] AT S e, Aar

g, = ToRet JTeaT ST AT JT AT % SAE § 7 g [Suwee [{aw 21]
w9 sifas guar afgs Tt gt ¥, SIETEUE g Iuersy w7Ts e Aty 7 i ar afE
AT 3T ATTageh HAIAT T TATTHE T SRR HEITAl o 919 g

AW 10 isTiors ARSI TS FAa ik FHATRAT it AYRA| ALTMEUF, ASTATE % siqiid giord
Tal & forT aerm arfasrt gT At stfeman aretaaE & stefie, 3tea arietas a3 9 9 |
AT ST TLTAT TAALT 3T FHATAT T F39 A< FIRE FT TFaT g

A 11 siofos AgRe sEtersus, Sfea oiivafs a0 7 N § sferaTtas aargsel/
farerosti/usifat i fFefe % aar 21

A 12 AETAEUE ¥ THUAUEUH TF [ F T8 TR Uk GraT (F0E0) Yot § see-2h-
" 9T & FohaT SITUAT| 39 3297 oI, TUAUs, ARSI us & o g g aF (srediems) ®
TS GTaT @I

A9 13 A UE, THUAUERTR FIT Alers T W8 YT F:2 & for et off s arforas 9+
T GTAT @I, e T T3 gag=/s37, R T 3w o= It enfw arte gl

W 14 Frowens F aREStarEus aF [ yarg, vauauws Fi @tEaaer gg Aot fi sef-arfis Fae
FFTFATSN F ETT IL T=T9 =T srowm)

1 g wEATAT ST @At 3/(06)/ A ruwRrauH/2023 AT 21 9%, 20241
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w15 Suadt, srd-arftew faer fAfS sraeaesar & sy 97 s us F forw vuaseus F wrfeerr
SITET AT STOEET GTRT ST ATTERT0T o ST U, A AU gy i "See-za-areq” /e ¥ fAehreft
ST

AT 16 ARSI TE & TRATAT A ALSTATSUF F TRATAT 27 (A AT TATEAF =47, A1) FT 2T

Tl o (T ToTer e AT Y& AT SITUAT| S5e o7 STUaET 9 a5l § U AT asie H dd1T
FET T ALSTAEUE F THUATETH & TIAERA (AT [ BT SATUIAT T qg T AT 7 riey 67 Fafa #

Ted STURMT, 7 Ae] TSTetT AT ac AT [&AT SITUIT, FFi 1 Tg IFHIE 6l STTAT g 16 LS e U Tt
I o HTHS § ST gl ST

A 17 srEtensus v sferew fAfa, afs w2 21, 1 w18 § sfeafea T ya=1 & sremar Gy oft
AT ATTOISTF o |, TSAT AT T HT START Fileh AT HATTIT IFAT AT 3L I HaAer Fled
#¥ TEd=aT g

RIW 18 eSS u® Fi 50 9T F aAT8 2, AT Freft st 3, =t e Sfrowers &7 arae w5t R a9
T ared At a9 7 g

AT 19 ST u, st & & e, T siT Tar=e AT F 9240 a7 5 THUAUETH | 9T
YT T AT T

e 20 R & ITeT | 50 FUT T TUET gq AT a9 &l AT | TGT ATUIAT| ARSTATE FIT Farerd
o a & yr emrfer, H@efaa 509 A< ot i gurhy aw fuwsrs v arae i ST )

[Froqeft: SaTewer & oo, o <fifsmo & =i =t 2025-26 & 10,000 e =93, A<= 9 2026-27 &
20,000 FIE F9F, TATS ITH gId ol T LS MEUE &l a1 a9 2075-76 H 10,000 FI1E =97 (31 719
2076 ), fa<fr=r a7 2076-77 & 20,000 F1 797 (31 AT 2077 TF), TATS ATTH FTA BiT1]

AW 21 9w 22 F sqaw 50 a9 i GHIATETS F 979 A IASUE Fl HIUFRAS T 0T TH THE ATTH
FIAT R T T AT FIE T4 o0l T T FAAATIAH 31T THT I HTURSAE HI a799 [ 10|

() =% UF @ FE T i ATIH F are ofF SSSEUE F uTe e Aferery iy a=edt g, av 3% off
Hrowars 7 a1a9 w2 23T STom

(i) (= FIE FHT SIAT &, 7 I [FH 24 F FqAR 9g GTd § ST AT ST

AT 22 9 @1q | ST 72 50 AT F AR ARSTAETE G HTUHAE FT FH 0T @1 § FE FHT 2T 2,
T T IR JIS(ET I % 8 36 ag @Td | T [&F7 ST

e 23 AU ¥ tHUAUETs § Y yarg Referrd averst 1 gem:

(i) Fepfedsn farer [T (Temsus) o, erriq, sfera wai (Rfer i afga) & 7reas § wssus aeet
T AT H ZHEAT AT @, AT

(i) ST FA F AT H Awarid ratd o aqrey 7 320 97

AW 24 st U, /st F # Seatud Rl g=aT F aqa vauauwey #i7 [ Sy
FT
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W 25 s, A 22 s A 23 # Afdsergeme owars #r gqer ey arae a5t it sraegwar
FT ATHAT HXA o A1, THUAURUH &l 7% A ar/[ia a97 9 FT <l

AT 26 THUAUERTH, AU gRT Raiia/Aed yrew § [fer sraegswar aame w3, ™ad @imaE
I TTHAT, srorar fAsft Semet ofiT o |at & ST e o & SIATtaa JrtHat 9E Aot 7 397
AR TATSTE I HiT|

9w 27 THUATERTT | U 907 9T g 9T, AEtens us ua Afafdy auy fiwmr F ffiay vaueuwus %
Rty 9= ara § [t ST w3 ("3 26))

s 28 [ o) sStersus, tauauETs it [AfEr 39 F oo smeEiersus F e g (wfdfery
2 7 ") § fetia gt & usmsuw v fAfer swatea wam

AW 29 = wrgw| SRS UE, Tauauwuy & fAf T F oo arStargus F S @ (qfifoe 2
9T §aY) H FeTRT e =0 AT aTd TS U &l =i srafed

A 30 srEersus R ARrem it Fiumd s us, TauauEy f F IS § rauausuy w7
AT F3 g ARSI UE & Aoy gi= # Heihid J97 9% TErET HaT (TR 2 9% §w))

RIW 31 YeaT o ARSI UF, THUAUERTH GIXT e 8o & ®F H A1 ST Tt T Tl T 11T FHTT,
ST THUATRUH T Ao d F3 gq e UF & oo gt § Raiia sfawan €97 % oefiq g
(afforeg 2 9% Her))|

A 32 stwier e (0T )| AETEUE, THUAUEHTH g7 ATH(9T STl % &9 | T TS 17197 0

TR HAT, ST THUATEHUH H AT F g A A UE 6 [aqaraor g+ (TRIqg 2 9 Fowr) #
FRetiea sifderas €aT 6 i 2|

fAemr 33 amaEft (Ree)| TeuauwuH, TaUaURuR F AT w3 g AR EEUE & Aaaer g
(TTfere 2 uw wer) § et fAfeT % A ARS ee U &l gaeriey AeTuT| THUAURUH T e
T T ARSIARTE & Aqaaer g+ (TR 2 9% §ed) F e a6 & S ardr @ieat uh
THUATRUH F THY THUATERUT | T35 g7 Tl 3

W 34 ST ) ARSI UE, THUAUHRTH FT UHT 4 220 0% gaTier sated 1 ST % TquauRud
1 I #3 F o aREStensus & fFaawr g (afkfore 2 v ge) § AgiRa g1 7 & uw
THUATRUH § THY THUAURUT | T3 g7 gl 3

e 35 srafen smetesus, vauauwny Fr v e sEfet 9w gafer sratea w0 9 &F
THUAUHUH &l AN d 3T & o0 ARSI Uh & [Aaaraor g+ (TRIUg 2 9% §ow) § RgiRa g1 ¥
FATATT U THUAUEHUH & T THUAURUH § {9 27 qhed | 2|

RIW 36 YeuT o RS S UF, THUAUERTH GIXT T 87 & ©F H A1 ST Tt T1L T/l T 101 HTT,
ST sAfereRa AT & o1 g, 67 o qRSiensu® gy vauausuR & Mg a7 % foru Feaw @
(affers 2 uw ") § gt 21

A 37 ATH-37 AQTA| AR TAEUE, THUAUERUH FT AL ¥ AT AT I¥ ATH ATF-39 At
T FAT, ST T ARSI U T THUAUEUH i Aaaiud Fed gq ARSI UE & Aqar g
(TR 2 9% F) F ATAT T 6T ST T T | THUATEHTH, T FHTL %0f QAT o ATHTE ATH-3T STATe
F 1T AT ST ST AT T GIATT FIT
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A 38 srStemsuw i Aae diun BT off tTaTauwTs #@ RO F T T ARSIEUE #T IRE,
THUATRUH &l AT F3 g AR AU & Gy gi= (TR 2 9% #a9) ¥ Heia sfesaq
AT % 7efie g

ey 39 fafiwr a| sehsmEus a1 A= o sees e 1 order iy W 1T 37 3Tl 99 31 | Rl q9TH

LR

T 40 STTSMEUE &1 AT ATHF a7 JATC FEAT 2T s 39w Arferfera omfaer g

(i)

(ii)

(iif)

THUATERTH F THT STTOAT T SATHA, AR STHTSH T SATST 311, F(S s gl i, S
39 fasttr a9 & < gioa g &t swfie 8 e aste d@4fed g;

oFT ST ATt At = (TEUerTwRT i EtEa), AT a9 § A e U F yawe F oy
TRATAT 2, S FT AT,

S = STAHET ST g 1 S @hdt 2

AT 41 AEMEUE STUAT AT Fofe FTARTET TIATT T TAHEAT TTH FLA F 972, A TATSTE F Tl
H TTuEdt gy Meia a0 $f7 9T 97 SUEE H = d B

A 42 aEmEus F FEF ARaw F Faew i AR A EUF F wEFRT [eaw
Rrerferfea #rf w4

(ii)

(iif)

(iv)

(viii)

AT TE o A=t yaee % for saver 3T sEmEsg g,

7g gt F34 f&F aEtersus [fet w1 s 36T 3797 & forw frr st e o
Ivg, IATAT AT 4T,

TR AT BT AITAT FLd U, AT 0T I2eTT 0! ITH H ARSTASTF & TGN 6
THTET, Fore, TRt oiie areaeft Sunr & forw Serh giv;

Tg eifed #ee # forw T a7 Afera 3297 9T g0 &, ARSI U & Ta9+ #f Hafaq &9
T FfveaT 3fiY AT

SHI/ESTATUH/STUHET g7 ST AT, et strar Faer # Jqam ARSe e s 9
AT 2 AT A= [Aaor 9 F3 F o Savery gr;

g giafaa Fam fF st ey A=t @veT @1 9 i 3t=a faie aqme o i uHT
Tg AT FT o ARSTATE FTAT F [HOATEA % ATF-ATT HATAT ST A a1 =l @i
F foro =g wiekam &1 arere #3 3 =8 [Rouer, =T, areesft, sfaead s amra-aare
TR | FTATead e | ST ASTASUE ag AT w3 U= aferarsit & 7=, 7f siw
TAAT & AT RWATEA sfi fFeartaa BT s,

Tg ATHT T F o7 IM=T F7w ISTUAT FoF SIS

F. AETATEUE T 3T T AL THA FHY AT

g, FATaFd, AT i =T & T
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W 43 =@ TS uE T FET T o YTEE ATeE T Tt T ST JuS & geHe
TUASUE il FEAFRT GiAfa gy i areT § arfis o @r Eaer T3 £33 A= uF & °9rd
Teas a9 qAT¥ o S, e aeft &t (STUHE, THUSUEUH, AT A1) F UTTHAT 3T a9 & forg a«dt
HTEaL0T (TAUAUHRTH &, ARE AU & TATAT 2AF), TY & I rord ATILT T =J1eT 37T aFardr
d afEaEt § 9iEdd gaTe ST

A 44 T afen =T F arfts @rat & 1 9% T 31 47 T FoAT aret AT a9 F S 2
T -3 o [T FATU

RIW 45 @1 AETMEUE & @Td AT w00 § T S| rgeft qar o|ee siw et agmar, 7w w e
2, a7 U e 6T 9 v gt 93 § S qiaer F 978 °rd § &9 6 ST

R 46 ST Rgia) st us, R v agrerT qivere (st % qwrwel ¥ UF T A (TR
ST, JUTSIA ST AT F SATLTT) TITT FT ST ATHI A oraT FHFTd F ST AT T AT FAT

e 47 It a1 Tt 9| T YT F g0 TRETRET (ARSI UE § TR & O S qmen
T w0 | T 3 forw /) & srferrgor ar fremm afwgxet fi sofdar szm & szeg | fFu
HEAUT 2 &l {IC A I YSIRTT 24 & €9 § qATOT 6T ST
TRETREAT T AT T F FAT & &0 Aa93F T@a@rd, 9, TaETd ST §97a9 o7 97 9712 6 T,
AT BT 175 % faA-fafas & "=res & forw o 70 s afy =, S w2moer s yermstes = ot
g, TS AT % T | F((ha (ohT ST ISIRTT 3T TS0 AT Fl ALSTSATSUF GTaT H STAT-3TeT 91T
ST
AW 48 St i Tored & = =47 & srded % Rgia) Torea o St & #1= =57 % e & [Fata w2
T qeF orgia et 2
(i) ISt et TS & I [T Sl STsheonl & AT-91e, ST T H1 a7 & o
Tel gl STaT, 99 T 396 TeAad] T@LETd & Ul A1 wl dgd Hl| qg UH Afdih
TRFLT 3T AT  forw fF gpeh age Hf, S TRETir % SUTRT Sad #7 F7d §, S9r
o T W1 TRT 9970 T {1 % dgd T 1dhd AT ST JhaT 2|
(i) = fGw aw = (i) T, T, Y@ ST FHT G991 SHAL (70 a1 & Lo dl
g FQM AW IRASET F =19 3T W@ 9¢ g ara a9t =37 sfiT a1 i
AATTRTOT, Fiaeamod sfiT IREds, qame a7 fed™ 9% g arer a4 = ot g, S
ASTAE U FTT FHTT 0 TR} 3 STETE e THid * gl
(i)  TATHLOT ST TTAEATIT o FOAT 6 AT §, A GSi 3T o IEAT T & 2T A0S 2,

I T AT 38 ATTE Maid g Afaataa far srow & aoea @amr #rqa =7 7
ISt ST & YT if T2 |9 it g9t Faial 97 Geagd & T30 TaedTae % o spram=

FAT AT AT e T2 FIAT AR Faet aATeqias: AT 0 AN, ST TRETR 6
SUARIT Sfae &1 Jgrdt 8, 97g ag Maiia =t a1 @& g a1 aREierEus & @y
A9t % qgd gt &t w2 &1, it 7 Sfae i S gt 2|

(iv)  @Tg, 3T, o, o7 FIaTs AT ST STETLTI SATIETsl § g5 &t il qLFd & (U fhar
AT 2, GSOATT IT I5T6d 78 § ol 3T SITUAT AT 376 1= farariorg foha Stroa, g =9 arq
T [T FE & U =@ § 92 aREIRET S gSa/AEuE rar g AT T2 had ’ISar
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gfeEafrt i fRafa w1 agrer w27 F o g, sar & s g £ aRfeafa & aqa
AT g et BT ST aear 2

AT TRETRY 9% = AT AT YSRGS A8t T S g6t g e =9, REEE A
HETET qererss (FFusit) it garg 9 &y &9 F 97 B T0 araat w7 rewe, v of
# 2fae 981 T stroam)

I 49 THUATHTH F I FT THATI THUAURUH F A9 i &S orar oY anra araria =949
(FTTTR) ST ATHTRT o AT 92 RI, ST o B i [fer yeget & =99 § wrdwe; attd gren
s o T g (wfifereg 3 9w g@er))

A 50 arforfSas TaTaTwes & R et v AT srariRa wwe (FEfeE) S g st
THUATRUH % T 6 (o0 FE 0 FT ITIET AT ST ThaT 21

(iif)

(iv)

FLEEUT H, AURA | =0 qorET A[eS! & Aqa, THUAUERTH Sl orar F7
AT AT SITAT g1 had 3vel STdimdTes gearal 92 onr o= T smar g R
AT HFES! H F° | FH JAqH fAfee TRaar s 9 &0 gl

UITCHe &9 8 T Freiarars () & and ardae! & @iad 3T Gediwd Hiid & d1g,
THUATRUH % [UET AFES] 6 ThIT ¥ TAUAUHRUH F ARG AHaS] & Thi¥ % o0
QAT A9 AT <ohY U S(aH H4<h Sl JTH FohaT SITaT 2|

HRUHT H O HIFEE  (oI0 ~FATH g 3 AT el Ud W0 H1 QU S qTed
Hrafers Areer AR g ST Sgaw aitrd 56 S (AT UE AR) a1
THUATHRTY T FI FhIT STUAT

TUTEIT HTHEE &1 AT Tt AT ferfa & 90 wiaerd & stfers Agl g1 ATl

AT 51 AERTEUE iR TOUAUHUH F S5 ST/ FLU T ASITET) SN TF, THIATHU F

AT U IUH HIIAT FAL (SFMRTH/FT) FT| TH FHATT L G907 [oterted fgiar &7 e &

ST AR
(i)

T fagia:

F. UH L T 9T g, e o vog gy =meul

aSteEuE & Aaa frgia (aRfae 1 uw g9w) § AEied A -Ted
SRR /STEET Y [AshTe T9T SRS UE ITATHaAT aTel &= 7 faa<om
ffer staeor Fir srafarerar (Faw 28 3@)

THUAuRUH fAfer sraremaarat w1 faavor (Fam 28 2)

AL TF F THTAURUY 7 fAfer S &2 &1 =97 (R 29 <)

RS § SRS s U Afer ST i {ar

THUAURUH I TETeaT digd =31 § SO SAqadl (a2 Hf Ha=a & & g
Fu T o aer fRenfAeer a9 F#3 g

FIATE 3T TETH

2l & eea § qafad @<

HEAEIqT | Haterq @<

4

g 4 94 4 o

N
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(i)  sferaT waRl * forg fafre sterame et & orat ® Fwforfea w1 wrw e onfaer g

rfau:

. TIEUE H ACSBMEUE A9aT & forg faaroor o (R 30 39)
g, = A1 (F=w 31 39)

T At fa<h sterar Y Frare (R 32 39)

. Teree e (Faw 33 3)

s ATATL =TS (FL1S Fevwe) (e 34 7))

(i) o wr F fore fafere) o wet fr aat § Pt w1 e Geer arfee gar =R

F. = ey (e 36 39)

g. Aty (e 37 39)

. geg 9o (faw 38 24)

T, -z Faty (Fam 39 39)

T SARSrAEUE At Haer #AT (R 40 7€)

. THOe arE-y % qTEe J: e S Sy, sa iy ST e sraeasdard

Raw 52 et it A ARSI UE F1 THUaURuR i Rt § 99 a3 ot gt A1t siw
IR TR AT Faw ATt et AE0 a1feh T2 ARSI U & 329dl & A&7 2l

TR 1: IS s & Rag fgia
1. = 298 R A sqEa, wm vd qam=e [t (sESersus) fit Haer aratated & oo

U FIAAITAH HCAAT T FAT &, S S8, S Ud aar=me T & siavid &9 w27
ffer (mar o) % =9 § wriod T =T 81 38 9 9T g7 Sfed T SRS EUE STfeaer v
T FA % o srfdepfead foram mam )

2. IV STEeT, T ofiT TaT=T (ARSI AT & ST qRel, ATHE 3297 TAT Faradad
& forw stfamd €1 FT Tas Taar o Saeqeicashdl a9 W@ {7 9d &l g7 99 g0
T | T THE TR &= §, a0 &% 9% 979 T F 9= T il A0 § TZAT [

TH ITH A 7q ARG F AIIE AT U R (usel) # wgear a1 &1 2024
F At Tefor aiferdl Sfteale (TUAUTaE) & fhiewar Shraisl ¢aed & Aqa 9d 64
qgcaqul TEATHRE |§ F 45 § Ig TATATAT AGELTE o0 &g = offd o= =i § g; a7
STt i ATf Tt § ofrd fiw; e va sfeeieft % o=t arent £ gear § oftd di;

2 g fRemfAger 19 Tgel | HqaT AT F3d 8 (F) TrEasT=F et % o @98 & vi staraeer, (@) Fsi Raest v e,
T U TEATATE (SIS -Tge aeheiehl qasadent § fAarer % for Sreamf@a F3aT, a9 (1) 9T Fafaat & sfewy y&dem afga
ATEATETEA TFATHT & TATATE T FLTAT AT, ST AL TASTE F ATqw ATt 2 2

3 fateaer 2giarist 297 R1 (2024), Sredterae &2fsr# Tiferd] gftaage) TRIAE 1 3@ 917 5 97 F7 797 GI79r (2019-2023)/
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FoT AT e qrawaten ® offT 97 T79 9% g1 A § RAAITdE Eqraadr ST L 6 o
T THIFT ATeae-witas Jormett fFed, T wen fem, ava vare fem afga w2 aufia
FEFA % U gl
TH ATaS(g, 2021 H AT & ATHETT ¥ [Ahre [Haer § =i &0 &7 AR Johel T 3caT8 HT
AT 36.4% IT| HIH AT+ Ud (il [Haer Fet qehel Tee] ST &l el 0.64% =TI THH HILIT
At 2

2.1 AFEYE Ud A SR ST AT SRt 6 A gt srestens § st e
FT FHHT, TATAE ST FT ATAATAF ATTU I AN FA H A {gd T=aT S A aar & Hor
g ATSNATE-TgT IATAT ATl A7 [T F ATt ThredT FHafaed § qod 9T w2 & (F)
ST % STETY T T1gd F3d § 92 WWId, 377 (@) T TA3AT % 90 STARN 6 Jgd Tl F goid|
g TAAT AINATE F ZIA AT IF ATTAF ATH 37T 7T % o0 srf{ard g1 greatfeh, T e rehr
e & faerar & &g sfie UHT fawararstt & T srafaany Wi g ST g1 SHHT T8 aagaden
e fAaeri, T 9 9=ar g

2.2, TAVAGH H TATET FA AT SHTGH: e U e & AT a2 § IUdh STTwadr &
FIEOT 3T TATEaard gaATEt gt 8, omw ot g (F) Scare A, e 9o adent i
TR FHLAHAT ST HCAATT Aol il & (@) eara, s e ger sjaer,
AT AT Aedeh S ST Aehel [0l AT [HATHE AT HT AT STTEATT ST HLAT &, TAT (7T)
oo wa S, ST AT STARTRAT AR SAIY 7 Aae el o [ol0 FTeTE ATl & HIL0T
AT ST g1 T TTew aftqferg &7 F T Ya1g 7 stfee=ar 929 8, Sew e s =ao
Fr FAAT F 70 3T\ ARAar w1 @a<y 98 Srar 2

2.3. et # IArEd A AT S SqE T, e ud 9 e B TE =T s e tsadr aeatis
ST e YorTtera, et =T @it Faas a9 9o §9ixy 9o [Fgier aiea sw
afag AT § FA ¢, T ITASHAT AT HITHA FLdT gl THF ATa e, Faernt & o S s 9
ST AETATS -SATETT TRATSATAL 6l THH TATAARI, ST IeAeh (AT T AT T &, Dl qa=T H
=T g1 Tt 2
TH AT FAOHAT % w107 St Feemnt & [Aerer it sragrar a7 gedisd wed q997 Af=reaar
T AT § ST THE-HTH THEATU T AT &, ST TTAGel AT (gl AaTaqcdT AT Ao 11
& ST T FHF oA T Hd g qT1oh B hIHd T Gl ITH F Toh) TF ATk STTH (STT Haerwdat
fAfert 1 gEaEnT qarE P & 99 3gedt & O wd €)1 SHe et F Tl 9418 #iw
ATH TATIAT BId 8, Torae afd § sErens & 9A & Fear &= & o smaegs st Fae
Frfara graT 21

2.4, ASTAEUE AT ARSTAETE T FATATT FHT AT FHeied 9 & F:dT 8

4 gt #i Rafa: (F) [ e s § geaay, (@) AREiensuts & Fardr At #7 Fad sEen vd fasma/smEars-rgd
Tehe et qh I START, (1) THT Srenffwa £ g7 g qge aharar—Hi= 36
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(i) STSTIAE-TTET THAIhT o (AT B TAT I TehTe A1 300 9oil o A1ea® & Aeforfea =1 & A<
el O e M T

(F) FEwmETES TN (W T #6074 3T 399 FAY) |, ST e Ud G & o0
% for org et &;

(@) FaFaaT & S § T & o7 9370 &9 § 77 33 37

() T & SaR S e ud fae A foEara Scaeaqd sate gaeft i w9 4
FTAHTA;

(i) == ferr = fd s fAfe yaest & greaw &, S fst faees € enfaer g, ot #0
T 9 vaTed AT Stroe O smeStemEes wrentteRat § Aaer wea awy I ey
Hifoa w21 =g Wt frrdror g s F [t Reerent i sadt stenfitEr a afif=a
FIAT 8, aTrh:

(F) e &t srfaferaar v 7 T S e,
(F) SIEFTT SATEM 9T a2 T/ 92 A8 U (6w & forw [t 951 S[ers ST 9961
3. ST AU Mwforfea sgeat afgd wanfua #ir e &

3.1. TS &= Fr ISTAT &3 TAT AFqF FRaAT, FEAANAH TAST 3 SACHAALAT 6 o
TTHRIF =T &A1 | S 1312 G& 1 2q TIeariad HLTl

3.2. TR qaTT TqT (STUer) 4 i ST AT % 37 T IL TAdAFRIET TIATSIATSA i
IESRUE R

3.3. I WTANITHTT & AT T THAT AT ST ATA-HZA 0T TAAT IF FAAAF Hged =l gl

3.4.  SI9-2F e A HTH I SATIAT I TIH TATHT

YL IZAT T T & ATHATT F ASIMUE i fFaer Arfawra gw=ar afsysfeaa #ir
TS 2l

4. RSt & Tt ARSI, WA &g W18 49T 7% Tg =it & G SRS TS % eqii=ad
T TR 2 &, SIS U et w1 F3m:

4.1 ore S gt (R der 6 § oy i), fed stenfefe aard w2 (§rearu) 4

H AR ATEGTT ST fwTE 7 &qea FI AT FeAT Faat ot g, F Feaa [ty
3OS FAAT:
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(i) ferarror =T EIEATT F ATeAH A5 (F) SIHRTIorh FOT (SR foqsw ®T F TREdA T T
qied), o qferd e it STuaT g (@) ShEel, [Ieusy ©esd F=At & 7 #1 ()
T IET T FEEEA|

(i) 7 0 9T GFefier OSir % |, qrieh STt iy FEE BT S @9 o s vd e
T TR I FEEaTd ScATa A STATEIT i TATT T@T ST Fohl

(iii}) T STETT FATIIOT ST STeuTater o o ATeqH F Agl gl

42. =4 [feEt #1 G e [ J9gsi (THUausus) F q1ea9 § gared &wear, Sad FAutotag

T BT

(i) Ferfeus fAaer Afer (wemsus)|

ED TTH I TS U W AT 81 9 g ST &9 S 1 g ofie fafqwT & (asfoas e
fafer) fafF=e, 2012 7 AT 77 TMEUF At SHeA1 § Haer F:d g1 UHI TAreu® &f Afer
FIT F & H Faf9q mam Srowm v /et |, 7 [fe w0 7 gtea w35 & G G
ff TETF TAEUE § o AXSTATSUE i [T FT TREE F4d 3: (F) F T A AUF
#1 FAfe=T 1 stvg v U Y THRreA # A A8l O (F) F T wAeadq et #§
THUAURUH % forw AfAfas Tt Sreaeme i &7 9e w457 67 3¢ TAUAUERUH & € H G147
SO

(ii) Forewme o=y g (STuweme)|
(iii) F=-FFHRT famy v (aefoeft), e
(iv) ST STIHETT TS (THIATLE) |
4.3 =g fAfer vaueuwuy i Aefetad 7 § Iqerse F 3T
(i) TTEUF § sforare, At =7 ¥ vsrSus =rat v AT § THISAT A @iiE & 7 1)
(ii) FF = 9T FEEara safe & =

5. IEIHTT A FRESTHETE FrIfAaar aret &=/ ILTATT &1 1 ATd Fed F TIET TCRTE 6 32971 HT
T B, RS u® = 427 6 | afvsriua arr st et wr Fuferfaa o=t & P
FIT:

5.1. IS | &=t 1

(i) T AT 3T TAEATAL, TAT AAATY TAA;
(ii) FTeH TOM, TrSTTeF ST iafier afgd Tga STl

(iii}) FT, FATE=T ST e AT AT THETE 9T FEE JREHAT T SHET AT,

5 “STETATE ATSTAT HT 3297 ASTATS | TSI &7 F Fasr 7 Tt d Fee g T IT FH AT 20 I &4 Ta 1231 % 1 STt iorh
farrdTer 37 qAfEaaee Suesy FIHT 1. https://www.pib.gov.in/PressReleseDetail.aspx?PRID=2141130
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(iv) S SRR, Sa-fafaatn, et sta Gmm, siafeat siv FErer ST,
(v) RS v afZa RRea s,
5.2. 3T &= H:
(i) T SRRt ST Tagefieor FrTTas FIOT & AET i qeer ST AreAAiTar &
fer wRet 2
(ii) ST | 9T AT U HlS T &3 TTAT ST,

5.3. TUAHARUE HIAFHRT TUE 6l TR 9% ARSI U di=dl & AT Y6 998 (SS(1au) &
STATET ¥ 39 gt # sread e au ae #;

5.4, UHT TLHT ST TINIMAT-TE T Tedhl F oo HiHa Icaral e frg sonfert T, sEam ua
foerme & faeae & a9 ST & F GgART TS\ FAT &f, AL U, AqHeTT e &Hhe ot
ST | SATAETH LT T A o AT AT YT GoF Feah § A addl wf Faead &9 &

e TaT F9 T8 YT S0 T80 AT SAqHeTE UF 6w (AErens) & $a-Hg 70 2T
TATIOT T STAAT HIS[RT SN 6 FATALOT H FZTIAT (HA |

6. THUAUSRUH & ATEIH & ARSI TS e I gg 9m=ar Aree

6.1. THUAUHUHS §7 T 9T F q0FT AS MU it At Faer arr Wit shrear i af
I T AT, ST FAeferfaT 2

(i) 9T & uStiaa wre oft fafas =, ofiw wed & warsT wrAt (s st srfarfaa, 2013,
AT WRET srfearfaae, 1932, Hiffa S=rar anfiart sterfam, 2008, st onfae 8, zad
I ST ATTRF ATIR AT [AHRT 61 376 19 wrat 2019 it srferg==r ar.#1.59. 127
(37) TATHHAT-TATHLTET); § TRATUT T FAAT ATHS giott, et g wr/at=raT
TIA AT | 3, ST ST AT Joaear #a¥ 4 3T 399 FOT 1 AE TS -Tg TTATirent
F T & | i

6 =77 WS AT IZLT WA F o7 LU FATATAT T IE AT THTTET 2T F2AT 2| THIONT A2 qRTSE F2aT £ B Fe=omsey BeErt
T AR 3 919 T2, aTre RDIF g1 faaiiere s o=t siiw qereiehl T ST F 9182 % SRT 57 297 T WA e Tl a¥ish F Araiga
T T T THF GHE €Y F, T G AATT Fiai F1 fAeft gerer Faer g £ srqufa 3a1 8, a1 7 RDIF e % afemaeasy afaas
T F wiaeTe ATt 9% T2 T

7 S 6 3R S sa e AT gade o i srtergeE A [ 127(3n) A 19 wwady 2019 # gfvarfya frar )
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(ii) ST, S=IRT 3T sfiafes =TI Haee faanr (Srdtemarsdy) i aafra vwens | (2020)
# afrarfoaram, Famh g arrfeie F R # 2

(iii) TorereT oMt Ao Yeamerd wea # 21 3899 78 R gan g & afas wore s o
AT (-0 13 TS & (e qH I 2|

6.2. ASTAEUE [Fefrae It F2T AT 9T AR SHRS AT, A s U A F gRumaeasy
faremfer gt arer woft i doar SRt (srdfier) 0 % for, sy ety we o W §
qRATATETe, Meferiad w3t

(i) T STEATAT T TAST AT FIGA AT FFAT F Tga 9 § Usiha Hrm|

(ii) SIS T T o dgd srsdree it srafer (srata S srafar & oo srefieme 3 ) F fom
T SR HT AR FATT TG T
6.3. AT TE e s w2 ATl O SRR sEat, qre, Fat Feen, Grefr aftmger
=TT, ST o I ATt Jaedl I S99 & AT Fae i Aaet 7 areae wf|

6.4. ATSTATSUF g7 (AT g TSI TR TSR] S8 oF AATHL 9d & o7efi=r, & forg
TR T2 AT T FT| ARSI UF 2 Fael § Aorae IiFaT & a8 o SATaRml o 3T 396
T FHAT ST 3 g AT B H; AL TL0T hl GaTed TSt (&A1 o q12 §9 H

7. aREda aRESETA @ Ay

7.1. Bt g tHTSTERTy, SRR et a7 (SRu) 4 a1 399 37 ° 39d 9T
STRITRET ST dT GIT TEQd TRATSTATS & (7T RS SEUF Il T START F| THUATHTH GIRT
TRETSTHT T 339, A TATSUE ATAe9r ¥ ey siree & aRarivra et sfie oS ohred o i<
ERERIEE I

8 SfrerEaredy aRfHa umetars Aifq 2020 gy 2.1.9: FEAT F srferwier Mweht w7 Fos F29 F7 A A7 TaHe Ear Atara
ot =1 e e v srfaerre ot g, St s et =riRe a7 strat g s =57 & a7 e, sere AT srreger
T F, ITHT AITATIAT AT TG ATARTL AT TR % THATAT AT HAGTT THATAT & AL I Frgm 1 Fepam g1 i Tzar
ARfTET & yerSHT o, Reer w6 e stferenter Arfea arseret i s v # st g, Set e artad |rEEm w6,
A & A9 & g, TAuedy @ a4t ot o s gar g

9 frfiardarsdr qRfHa uweters Ay 2020 it 4T 2.1.45; "FRareht wrdr ARfer 7 srear w1999 % FqE WMd §
TR safp' i T % ey it ST, S AR ArireRaT stfamEe, 1955 % |1 g=r S|

10 gofY AR Wt &, R sie fRenfader g g smedisme # @, Teumh, dsfisa Remem, Fidioge i whiga st &
Aerae feeTrg anfirer 81 Sareor % forg, =i Yde sfarfAerm, 1970, s & Y (daras) sfafam, 1999, 2002 st 2005 FT
Tomfera o mam ; Aeise T ST wife srumse-Roes srfafRam, 2000; e e iz Fo s s sifafaam, 2001;
e srfarfaa, 2000; 3= wrt srfarfRam, 1999; widirse sfafAam, 1957; i srer onfarer g7 | stems farroror 3 gt
T SATTF =T & FATAL FA % (77 (ST it T2 fHaonars g, THA (90T F gREARE Sreinen! @em [AfE § 97 a2aw
FT qEAdT ST H AT TE 2

1 zad wgTiARers e = (SSawdt) grr At frew wrem, s, arft, ST s srenffat (@ Ee) o= ot
2l
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7.2. [efiaa Hwm TS F e A, IRESET B T Ao AN & sreswad 50 T &
HHT T a9 e TRASET Jw=dEE g = AT arieas |l 8 SFateqd AT S
TR STETETI i T aRrsrasi/est &, Ao § awar fZe i B i #r Ssteime
F AT & fortrer foham ST aear 21

(i) FE0T| THUAURUH & 0T TSI (F207 AT Sehfodsh & F THade 13 0T & JTeqHT §) ITH HLd

AT AT SRR gEreat & o, gEehr o g f A F 50%, sEr e
TREISET % FY &9 F qRaTod 9Ret siv afomy iy F v § [fRe g, F =5 9 67
ST T

(i) =il TaTauRTs F SfEA a1 SEE-Hag JeEt F wread ¥ S 99 w7 et 9
STRITRIRT FeaTet o forw, saeht o sees efta= =1 & 97 % 50% * &9 § &1 Jruft| =9
T 92 79 o= o SToa Sta 28 99 et & a9 TETad 32¢d1 Fl I FHL Sl e
AT AT g1l et & o =27 #, e us R 50% &t Tl

feroquft: afReTsET (ST % Areer §) srorar 329 (STt AT & ATAer ) IOt g1 S 9, 91
STRITRIET THRTEAT Aqad! TRATSTAT/IZ9AT & [T ARE TS U (Afer it 9717 31 a2

8. ey, F#E, T|aEr

8.1. AETASUE AT Faer S TS -8 ST R T T T TETAAT & o (oIT ITFRT i JTUIT,
ST 12

(i) T AT T e ifEehr Fam= # g RIaai 97 rhTd gl &,

(ii) FTHATAT, SRAHT, ITATEH, ATHH/ATEHAT H AHAE I 3¢ ATaar (i sRomeasT
fArherar strfers) wad 2;

(i) ITATE TAFTE | Tl AT AT ATHATT STeen ua e § e it /{7 w2 Fhdt 2|

8.2. TroHT & wrefi= e fafore wi=ntoreT & auraer it 71 F29 9T I a4 & AT 9T
TEATE TOAARUE FEAGHT 90 (SHT) % =l STuadt i g qa H2, Sl agaaid
SSATTH T STAH ATATGT g [FIRTer il ST

12 3 pareraTet AT AT A ST (CHAER) A oA 5 A 8, 7 s wper ¥ o qpe 3 A &, e
3 T e 9 0 3, =y AR Rrafer Qo A &, St e Brafieer e s # staderes A fawte
AT &, e (o)) § e w3 A A, 6 aer & e 217 gwed e, Te S, @ s s F
SRR frerer sl St 3 art & Froriars sl 21 (e S A 2015 # SrE SRR oz T ATt et A
$1) 3 ot AR TR Temt ¥ A W A gt §
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froquft; smetemsue fRer-wadiar sentarer aiarsrerstt =t S ararea: "Seft st s e g
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MINISTRY OF SCIENCE AND TECHNOLOGY
(Department of Science and Technology)
NOTIFICATION
New Delhi, the 2nd March, 2026

G.S.R. 152(E).— Whereas, sub-section (2) of section 13 of the Anusandhan National Research Foundation
Act, 2023 (25 of 2023) provides that the Governing Board shall constitute various Funds, into which it shall allocate,
in the manner as it determines fit, the amounts received from clauses (a), (b), (c), (d) and (f) of sub-section (1) of that
section;

And whereas, clause (d) of sub-section (2) of section 13 of the Anusandhan National Research Foundation
Act, 2023 (hereinafter referred to as the said Act) provides that the Governing Board shall constitute one or more
Special Purpose Funds for any specific project or research;

And whereas, the Governing Board has constituted the Research Development and Innovation Fund under
clause (d) of sub-section (2) of section 13 of the said Act and sub-section (4) of said section provides that the Central
Government shall frame such financial rules for the utilisation of the amounts in the Funds established under the
said Act;

And whereas, draft of the Special Financial Rules, 2025 for utilisation of the amounts in the Research
Development and Innovation Fund was published as required under sub-section (1) of section 23 of the said Act in
the Gazette of India, Extraordinary, Part II, Section 3, Sub- section (i), vide notification number G.S.R. 809 (E) dated
the 1st November, 2025 inviting objections and suggestions from all persons likely to be affected thereby within thirty
days from the date on which copies of the said notification published in the Gazette of India were made available to
the public;

And whereas, the objections and suggestions received from the public in respect of the said draft rules have
been duly considered;

Now, therefore, in exercise of the powers conferred by clause (f) of section 23 read with sub- section (4) of
section 13 of the said Act, the Central Government hereby makes the following rules for the utilisation of the amounts
in the Research Development and Innovation Fund, namely:

1. Short title and commencement. — (1) These rules may be called the Anusandhan National Research
Foundation (Utilisation of Research Development and Innovation Fund) Financial Rules, 2026.

(2) They shall come into force on the date of their publication in the Official Gazette.

2. Financial Rules. - For the purposes of the utilisation of the amounts in the Research Development and
Innovation Fund established under the Anusandhan National Research Foundation Act, 2023 (25 of 2023), it
shall confirm the rules specified in the Annexure annexed to those rules, which is also available at
https://rdifund.anrf.gov.in/

[F. No. 01/RDI/ANRF-2025]

A. DHANALAKSHMLI, Jt. Secy.
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ANNEXURE
Rule 1 Definition. In these rules, unless the context otherwise requires-
1) Anusandhan National Research Foundation (ANRF): means the Foundation established
through the Anusandhan National Research Foundation Act, 2023.
2) Alternative Investment Funds: means Alternative Investment Funds, as defined in Section 2 (1)

(b) of Securities and Exchange Board of India (Alternative Investment Fund) Regulations, 2012.

3) Carried Interest: means a percentage of profit generated from investments, and is a reward for the
fund manager for maximising the return for investors in the Alternative Investment Fund.

4) Consolidated Fund of India (CFI): means the Consolidated Fund of India, as under Article 266(1)
of the Constitution of India.

5) Financial Year: means the year beginning on the 1% of April and ending on 31% of March of the
following year.

6) Eligible Technology Entities: means any legal entity which is engaged in developing RDI-
intensive technology (TRL4 and above). These could include companies registered the Companies
Act 2013, partnerships registered under the Indian Partnership Act, 1932, and limited liability
partnerships registered under the Limited Liability Partnership Act, 2008, engaged in scale-up of
RDI-intensive technologies beyond Technology Readiness Level 4. These shall include startups as
defined in the Department for Promotion of Industry and Internal Trade Notification G.S.R. 127(E)
dated 19 February 2019, as may be modified from time to time.

7) Empowered Group of Secretaries (EGoS): means an Apex Level Committee of RDIF
comprising of Cabinet Secretary as the Chair, Principal Scientific Advisor to the Government of
India, Secretaries to the Government of India in the Department of Economic Affairs, Department
of Promotion of Industry and Internal Trade, Department of Science and Technology, and other
co-opted members depending on subjects/ sectors/ projects involved.

8) Executive Council (EC): means the Council constituted under Sub-section 1 of Section 7 of the
Anusandhan National Research Foundation Act, 2003.

9) Executive Director RDIF (ED RDIF): Executive Director of RDIF, appointed by the Executive
Council of ANRF, and to be responsible for the overall management of the RDIF

10) Expert Advisory Committee: means a committee constituted by the Executive Council under
Sub-section 1 of Section 12 of the Anusandhan National Research Foundation Act, 2023,
comprising of an eminent industry leader drawn from technology, industry, investment, and/ or R&D
sectors as the Chair; three to four experts drawn from industry, investment, and/ or technology
R&D sectors, and Executive Director as the Member Secretary of the Committee.

11) Fund of Funds: means Alternative Investment Funds which themselves invest in units of other
AlFs as per the Securities and Exchange Board of India (Alternative Investment Fund)
Regulations, 2012. Such an AIF would be referred to as a Fund of Funds. In such cases, these
Funds of Funds shall ensure that any daughter AIFs to which it contributes RDIF funds (a) shall
not themselves invest RDIF funds in units of other AIFs (b) shall themselves comply with all the
provisions specified for, and be treated as, SLFMs.

12) Intellectual Property Rights: means rights pertaining to patents, trademarks, registered designs,
copyrights and layout design of integrated circuits, and all other property rights protected by The
Patents Act, 1970, as amended by the Patents (Amendment) Acts of 1999, 2002, and 2005; and
other statutes and acts relevant to these rights.

13) Investment Committee (IC): means a committee set up by SLFMs, for assessing and vetting
investment proposals presented by the Fund Management Team, and taking investment decisions.
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14) Management Fee: means fees chargeable to the Alternative Investment Fund, as per the
Investment Management Agreement between the fund and the fund manager. This fee is paid to the
fund manager, which is usually specified as a percentage of the capital committed during the
commitment period. Thereafter, it reduces to a fixed percentage of the actual invested capital, if it
is lesser than the committed capital, or as a percentage of the underlying value of the assets under
management (AUM) of the fund.

15) Net Interest Margin: means the difference between the interest rate at which any Second Level
Fund Manager lends capital to Eligible Technology Entities, and that at which the said Second
Level Fund Manager receives funding from RDIF.

16) Quality and Cost Based Selection (QCBS): means a selection process as defined in Rule 52 of
Special Financial Rules of RDIF.

17) Research Development & Innovation Fund (RDIF): means a Special Purpose Fund of ANRF
established as an Independent Business Unit under Clause (d) of Sub-Section (2) of Section 13 of
the Anusandhan National Research Foundation Act, 2023 with a purpose to spur private sector’s
efforts in Research, Development, and Innovation.

18)  RDIF Professionals and Employees: means the personnel as defined in the RDIF Governance
Structure and Management Team document as approved by the EC.

19) Second Level Fund Managers: means Alternative Investment Funds, Development Finance
Institutions, Non-banking Finance Corporations, and

Focused Research Organisations which are selected to receive funds under the Research
Development and Innovation Scheme to invest in Eligible Technology Entities the form of equity,
debt, or a combination of both.

20) Treasury Single Account: means Treasury Single Account system as outlined in OM No. 3/
(06)/PFMS/2023 dated 21st May, 2024.

Rule 2 Removal of Doubts. Where doubt arises as to the interpretation of any of the provisions of these Rules,
the matter shall be referred to the Department of Science & Technology (DST) for decision.

Rule 3 Modifications.

(i) The systems and procedures established by these Rules are subject to general or special
instructions/ orders, which the DST may issue from time to time;

(i) The systems and procedures established by these Rules may be modified by DST only with the
concurrence of the Department of Expenditure/Ministry of Finance.

Rule 4 Notwithstanding anything stated under the General Financial Rules, 2017 (hereafter referred to as GFR)
the financial transaction/governance related to this Special Purpose Fund (RDIF) shall be governed by these
Special Financial Rules (hereafter referred to as SFR).

Rule 5 Any matter unless otherwise specifically addressed in this SFR, the provisions of GFR shall apply till
such time such provisions are made, amended and included in the SFR following the due process as provided
for in Rule 5.

Rule 6 It is the duty of the RDIF professionals and employees concerned to ensure that the receipts and dues of
the RDIF are correctly and promptly assessed, collected and duly credited to the RDIF account.

Rule 7 Amounts due to RDIF shall not be left outstanding without sufficient reasons. Where such amounts
appear to be irrecoverable, the approval of the EC shall be obtained for their adjustment.
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Rule 8 Standards of financial propriety. Every professional and employee of RDIF incurring or authorizing
expenditure from RDIF should be guided by high standards of financial propriety. Every professional and
employee should also enforce financial order and strict economy and see that all relevant financial rules and
regulations are observed, by his own office and by subordinate disbursing professionals and employees. Among
the principles on which emphasis is generally laid are the following:

1) Every professional and employee is expected to exercise the same vigilance in respect of
expenditure incurred from RDIF money as a person of ordinary prudence would exercise in respect
of expenditure of his own money.

(i1) The expenditure should not be prima facie more than the occasion demands.

(iii) No authority should exercise its powers of sanctioning expenditure to pass an order which will be
directly or indirectly to its own advantage.

(iv) Expenditure from RDIF moneys should not be incurred for the benefit of a particular person or a
section of the people, unless —

a. aclaim for the amount could be enforced in a Court of Law, or

b.  the expenditure is in pursuance of a recognized policy or custom. [GFR Rule 21]

Rule 9 Intellectual Property Rights. In all cases, ownership of the physical and intellectual assets created or
acquired out of funds provided by the RDIF shall vest with Eligible Technology Entities.

Rule 10 Hiring of Full-time RDIF professionals and employees. RDIF may select and hire competent and
meritorious professionals and employees from the market at appropriate remuneration levels subject to the
maximum compensation as approved by the competent authority for the positions created under RDIF.

Rule 11 Part-time Hiring. RDIF may hire part-time consultants/experts/agencies from the market at appropriate
compensation rates.

Rule 12 The flow of funds from RDIF to SLFM shall be done in “Just-In-Time” manner in the Treasury Single
Account (TSA) system!. For this purpose, the ANRF shall open an account in Reserve Bank of India (RBI) for
RDIF.

Rule 13 RDIF shall open an account in any Scheduled Commercial Bank to receive fund returned by SLFMs,
which includes principal/ interest repaid, exit proceeds, and other receipts etc.

Rule 14 The fund flow from CFI to RDIF shall be provided based on half-yearly net requirements of funds for
disbursement to SLFMs.

Rule 15 DST will issue authorization to ANRF for RDIF based on half-yearly net fund requirement. Based on
the authorisation issued by DST, fund shall be drawn in “Just- In-Time” manner by RDIF.

Rule 16 Operational Expenditure of RDIF. Direct budgetary support will be provided to meet operational
expenditure (salary and administrative expenditure, etc) of RDIF. DST will create a separate budget line in its
budget. Once RDIF starts getting returns from SLFMs and starts breaking even, the direct budgetary support
will be stopped, as it is expected that RDIF will become self-sustaining with respect to operational expenses.

Rule 17 RDIF shall have the freedom to invest the surplus fund, if any, in a deposit instrument, other than that
mentioned in Rule 18, in any scheduled commercial bank, at market driven highest interest rate using a
transparent bidding method.



44 THE GAZETTE OF INDIA : EXTRAORDINARY [PART II—SEC. 3(1)]

Rule 18 RDIF shall have to return the entire fund to the CFI only after 50 years, without any interest. The year
means Financial Year.

Rule 19 RDIF shall recycle the capital received from SLFMs to keep supporting research, development, and
innovation efforts by the private sector.

Rule 20 The Financial Year will be taken into consideration to calculate 50 years for the purpose of return. The
money received in the respective Financial Year by RDIF is to be returned to CFI at the closure of the
corresponding 50" Financial Year.

[Note: For example, let us say Rs 10,000 crore is received in Financial Year 2025-26, Rs 20,000 crores in
Financial Year 2026-27, and so on. Then RDIF shall have to return

! Ref: OM is No. 3/ (06)/PFMS/2023 dated 21st May, 2024.

Rs 10,000 crore in Financial Year 2075-76 (by 31st March 2076), Rs 20,000 crore in Financial Year 2076-77
(by 31st March 2077), and so on.]

Rule 21 RDIF to return the loan to CFI in a manner such that the entire amount of Rs One Lakh Crore gets
repatriated back to CFI in an efficient and timely manner after the time-period of 50 years in accordance with
Rule 22.

(i) In case, after return of Rs One Lakh Crore any surplus remains with RDIF, then the same shall
also be returned to CFIL.

(i) In case, there is any shortfall, then the same shall be written off following Rule 24.

Rule 22 Write off. In case there is a shortfall in returning the loan by RDIF to CFI after 50 years, its write-off
shall be done by the Government as per extant rules.

Rule 23 Fund flow from RDIF to SLFMs shall be via:

(i) Alternate Investment Fund (AIF) mechanisms i.e., purchase of units in Schemes of AIF Trusts via
Contribution Agreements (including Fund of Funds); or

(i) Loans, at low rates with extended tenors via Loan Agreements

Rule 24 RDIF to release funds to the SLFMs as per drawdown notice as mentioned in Loan/Contribution
Agreements.

Rule 25 RDIF shall stop new commitment/funding to SLFM from such time after assessing the requirement of
repatriating back the principal amount to CFI in accordance with Rule 22 and Rule 23.

Rule 26 SLFMs shall prepare fund requirement, in such form as may be decided/prescribed by the RDIF,
showing estimated receipts from the proceeds on repayment, or exit proceeds from the private entities, and other
sources, and forward the same to RDIF.
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Rule 27 Upon receipt of such demand from SLFMs, RDIF to release the fund to the designated bank account of
the SLFM within a specified time frame (ref Rule 26).

Rule 28 Funding Terms. RDIF shall allocate funds to AIFs through modes as prescribed in the Financing
Framework for RDIF to fund SLFMs (attached in Appendix 2).

Rule 29 Term Life. RDIF shall allocate funds to AIFs with term life as prescribed in the Financing Framework
for RDIF to fund SLFMs (attached in Appendix 2).

Rule 30 Limits to RDIF Financial Contribution. RDIF shall contribute to SLFM’s aggregate capital up to
limits as prescribed in the Financing Framework for RDIF to fund SLFMs (attached in
Appendix 2).

Rule 31 Management Fees. RDIF shall accept amounts charged as management fees by the SLFMs, subject to
maximum cap, as prescribed in the Financing Framework for RDIF to fund SLFMs (attached in Appendix 2).

Rule 32 Carried Interest. RDIF shall accept amounts charged as carried interest by the SLFMs, subject to
maximum cap, as prescribed in the Financing Framework for RDIF to fund SLFMs (attached in Appendix 2).

Rule 33 Returns. SLFMs shall return funds to RDIF according to Modes as prescribed in the Financing
Framework for RDIF to fund SLFMs (attached in Appendix 2). The Modes applied may vary from one SLFM
to another in line with the Financing Framework for RDIF to fund SLFMs (attached in Appendix 2).

Rule 34 Interest Rates. RDIF shall allocate funds to SLFMs at such lower rates as prescribed in the Financing
Framework for RDIF to fund SLFMs (attached in Appendix 2). These rates may vary from one SLFM to another.

Rule 35 Tenors. RDIF shall allocate funds to SLFMs over such extended tenors as prescribed in the Financing
Framework for RDIF to fund SLFMs (attached in Appendix 2). These tenors may vary from one SLFM to another.

Rule 36 Management Fees. RDIF shall accept amounts charged as management fees by the SLFMs, subject to
maximum cap, as prescribed in the Financing Framework for RDIF to fund SLFMs (attached in Appendix 2)

Rule 37 Lock-in Period. RDIF shall provide SLFMs with a minimum lock-in period on principal and interest
payments as may be decided by RDIF following the Financing Framework for RDIF to fund SLFMs (attached
in Appendix 2). SLFM shall pay back both principal and interest after the lock-in period as per the terms and
conditions of the loan agreement.

Rule 38 Investment Limit of RDIF. RDIF contributions in the loan mode to any SLFM shall be subject to a
maximum limit as prescribed in the Financing Framework for RDIF to fund SLFMs (attached in Appendix 2).

Rule 39 Financial Year. Financial Year of the RDIF shall commence on the 1st day of April of each year and
end on the 31st day of March of the following year.

Rule 40 The RDIF shall have to prepare its annual budget and that shall contain the following:

(i) Estimates of all receipts, from SLFMs, interest income from short-term deposits, if any, etc.
expected to be generated during the financial year to which the budget relates;

(ii) Estimates of all expenditure to be incurred (disbursements to SLFMs), operational expenditure for
management of RDIF in the financial year, etc;
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(i)  Any other information as may be prescribed.

Rule 41 RDIF shall present its annual budget to DST after getting it approved from the EC at a time and format
as may be prescribed by DST in consultation with RDIF.

Rule 42 Duties and Responsibilities of ED RDIF. The ED RDIF shall:

(i) be responsible and accountable for financial management of RDIF;
(i) ensure that the RDIF funds are used for the purpose for which they were meant;
(iii) be responsible for the effective, efficient, economical and transparent use of the resources of the

RDIF in achieving its stated objectives, whilst complying with performance standards;

(iv)  review and monitor regularly the performance of the RDIF to determine whether stated objectives
are achieved;

(V) be responsible for preparation of expenditure and other statements relating to RDIF as required by
regulations, guidelines or directives issued by EC/ EGoS/DST;

(vi) shall ensure that RDIF maintains full and proper records of financial transactions and adopts
systems and procedures that shall at all times afford internal controls;

(vii)  shall ensure that RDIF follows the procurement procedure for execution of works, as well as for
procurement of services and supplies, and implements it in a fair, equitable, transparent,
competitive and cost- effective manner. ED RDIF shall ensure that such procedures shall be
designed and executed for nimbleness, speed, and efficiency;

(viii)  shall take appropriate steps to ensure that RDIF:
a. collects all moneys due to the RDIF and

b. avoids unauthorized, irregular and wasteful expenditure.

Rule 43 Accounts. RDIF shall maintain proper accounts and other relevant records and prepare an annual
statement of accounts in such form as may be prescribed by the EC of ANRF in consultation with CAG.
Accounts of the RDIF shall be prepared every year showing receipts from all sources (DST, SLFMs, Interest
etc.) and all disbursements (to SLFMs, operational expenditures of RDIF) for the year, surplus or deficit
generated during the year and changes in the liabilities and assets.

Rule 44 Period of Accounts. The Annual Accounts of RDIF shall record transactions which takes place during
a financial year running from 1% April to 31 March.

Rule 45 Currency. The accounts of RDIF shall be maintained in Indian Rupees. Foreign currency transactions
and foreign aid, if any, shall be brought into account after conversion into Indian Rupees on the date of such
transaction.

Rule 46 Principal of Accounting. The RDIF shall prepare an accounting policy (cash basis, accrual basis or dual
basis) in consultation with CAG and prepare its account as per the approved accounting principal.

Rule 47 Capital or Revenue Expenditure. Significant expenditure incurred with the object of acquiring
tangible assets of a permanent nature (for use in the RDIF and not for sale in the ordinary course of business) or
enhancing the utility of existing assets, shall broadly be defined as Capital expenditure.
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Subsequent charges on maintenance, repair, upkeep and working expenses, which are required to maintain the
assets in a running order as also all other expenses incurred for the day-to-day running of the organisation,
including establishment and administrative expenses shall be classified as Revenue expenditure. Capital and
Revenue expenditure shall be shown separately in the RDIF Accounts.

Rule 48 Principles for allocation of expenditure between Capital and Revenue. The following are the main
principles governing the allocation of expenditure between Revenue and Capital:

(i)

(ii)

(iii)

(iv)

(V)

Capital shall bear all charges for the first construction and equipment of a project as well as charges
for intermediate maintenance of the work while not yet opened for service. It shall also bear charges
for such further additions and improvements, which enhance the useful life of the asset, as may be
sanctioned under rules made by competent authority.

Subject to Clause (iii) below, revenue shall bear subsequent charges for maintenance and all
working expenses. These embrace all expenditure on the working and upkeep of the project and
also on renewals and replacements and additions, improvements or extensions that are revenue in
nature as per rules made by the RDIF.

In the case of works of renewal and replacement, which partake expenditure both of a capital and
revenue nature, the allocation of expenditure shall be regulated by the broad principle that Revenue
should pay or provide a fund for the adequate re- placement of all wastage or depreciation of
property originally provided out of capital grants. Only the cost of genuine improvements, which
enhance the useful life of the asset whether determined by prescribed rules or formulae, or under
special orders of RDIF, may be debited to Capital.

Expenditure on account of reparation of damage caused by extraordinary calamities such as flood,
fire, earthquake, enemy action, etc., shall be charged to Capital, or to Revenue, or divided between
them, depending upon whether such expenditure results in creation/acquisition of new assets or
whether it is only for restoring the condition of the existing assets, as may be determined by RDIF
according to the circumstance of each case.

Expenditure on a temporary asset cannot ordinarily be considered as a capital expenditure and shall
not, except in cases specifically decided on the advice of the CAG, be debited to a Capital Head.

Rule 49 Methods of Selection of SLFMs. The method of selection of SLFMs shall be Quality and Cost Based
Selection (QCBS) and nomination basis as approved by the EC in the Selection of Second Level Fund
Managers (attached in Appendix 3).

Rule 50 Quality and Cost Based Selection (QCBS) for Commercial SLFMs. QCBS may be used for
selection of SLFMs as approved by the EC.

(@)

(i)

(iii)

(iv)

In QCBS initially the quality of SLFMs is scored as per quality criteria announced in the
RFP. Only those responsive proposals that have achieved at least a minimum specified
qualifying score in quality criteria are considered further.

After opening and scoring, the cost criteria of qualitatively qualified bidders, a final combined
score is arrived at by giving predefined relative weightages for the score of quality criteria of
the SLFM and the score of cost-criteria of the SLFM.

The RFP shall specify the minimum qualifying score for the quality criteria and the relative
weightages to be given to the quality and cost. The SLFM with the highest weighted combined
score (quality and cost) shall be selected.

The weightage of the quality criteria in no case should exceed 90 percent.
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Rule 51 Execution of Contribution/Loan Agreements between RDIF and SLFMs. RDIF shall enter into
an appropriate legal agreement (Contribution/Loan) with SLFMs. The following principles should be
observed while entering into such agreements.

(i) General Principles:
a. The terms of such agreements must be precise, definite and without any ambiguities.

b. Details of RDI-intensive technologies/ R&D and RDIF Priority Sectors as approved in the
Investment Thesis of RDIF (attached in Appendix 1)

c. Periodicity of fund transfer (ref Rule 28)
d. Details of SLFM fund requirements (ref Rule 28)

Details of release of funds from RDIF to SLFMs (ref Rule 29)
f.  Limits to use of RDIF funds in projects

g. SLFMs shall prepare their own investment guidelines to govern their follow-on
investments in companies including startups.

h. Technology Acquisition limits
i.  Exceptions and Exclusions
j- Clauses related to conflict of interest

k. Clauses related to arbitration

(i) Specific to Contribution Agreement. The terms of Contribution Agreements must
include clear specifications of the following:

Funding Terms for RDIF contribution to AIF (ref Rule 30)
b. Term Life (ref Rule 31).
¢. Limits to RDIF Financial Contributions (ref Rule 32)
d. Management Fees (ref Rule 33)
e. Carried Interest (ref Rule 34)

(iii)  Specific to Loan Agreement. The terms of Loan Agreements must include clear
specifications of the following:

a. Interest Rates (ref Rule 36)
b. Tenors (ref Rule 37)
¢. Management Fee (ref Rule 38)
d. Lock-in Period (ref Rule 39)
Investment Limit of RDIF (ref Rule 40)
f. In the case of simple pass-through: Net interest margin, tenor, and moratorium

requirements

Rule 52 Monitoring Contracts. The RDIF should be involved throughout in the monitoring of SLFMs and
continuously monitor their performance so that it is in line with RDIF’s objectives.
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APPENDIX 1: Investment Thesis of RDIF

1. Introduction.’The Investment Thesis serves as a strategic framework to guide the investment activities of
the Research, Development, and Innovation Fund (RDIF), which is established as a Special Purpose Fund
(SPF) under the Research, Development and Innovation scheme. It is designed to fulfil RDIF’s mandate as
outlined by the Government of India.

2. Background. Research, development, and innovation (RDI) remains essential to India’s economic security,
strategic purpose, and self-reliance. To retain strategic autonomy and competitiveness, India must rank
amongst the top three to five globally, in five to 10 of our chosen key technology areas.

To achieve this, India has built strength in applied R&D. India occupies global top- five positions for high-
impact research in 45 out of 64 critical technologies on the 2024 Australian Strategic Policy Institute (ASPI)
Critical Technology Tracker?; a top-three position in scientific publications per year; a top-three position in
the number of science and engineering PhDs; and a top-seven position in resident patent filings. India has
launched dedicated programmes — including the National Mission on Integrated Cyber Physical Systems, the
National Quantum Mission, the India Al Mission, inter alia — to gain strategic autonomy in emerging
technologies.

Despite this, India’s private sector was responsible for just 36.4% of India’s R&D investments (as a
percentage of GDP) in 2021. Combined public and private R&D investment totalled just 0.64% of GDP.
This is due the following:

2.1. Special nature of R&D scaling and RDI-intensive technologies*. Private underinvestment in RDI is
caused by the novelty and uncertainty involved in applying scientific advances to commercial
opportunities. Entities scaling RDI- intensive emerging technologies derive value from (a) new
advances in underpinning science bases, and (b) new applications of these advances to use-cases,
unlocking new markets. This novelty is essential to the high economic returns and capability that RDI
generates. However, it also multiplies failure points in technology development, and the uncertainties

accompanying such failure. This affects both innovators and investors.

2 The Guidelines balance three factors: (a) accountability to Parliament for public funds (b) encouraging private
investors to invest in RDI-intensive technology innovators (c) derisking Indian companies including innovating
RDI-intensive technologies, who are RDIF’s final beneficiaries.

3 Critical T echnology Tracker Report. (2024). Australian Strategic Policy Institute. See Appendix 1: Top 5
countries visual snapshot (2019-2023)

4 Government’s case for (a) intervening in the private investment market (b) restricting use of RDIF’s taxpayer
funds to R&D/ RDI- intensive technologies (c) a flexible, but rigorous, definition of exactly what such
technologies are — see below.
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2.2. Risks affecting innovators. For innovators, the aforesaid failure points and uncertainty impinge on
every stage of R&D scaling, including (a) product development, challenged by untested functionality
and architectures of novel technologies; through (b) production, complicated by undefined value
chains, immature supply networks, and the absence of established technical or regulatory standards;
to (c) marketing and adoption, hampered by unpredictable user behaviour and market readiness for
new technologies. These risks collectively impact cashflow volatility, escalating the risk of enterprise
failure, especially for early-stage firms.

2.3. Risks affecting investors. The novelty and uncertainty of RDI also limits the availability of
conventional risk assessment frameworks typically used by private investors such as those
underpinning capital asset pricing models in more mature domains. Equally, investors can find their
understanding of scientifically complex RDI-based projects limited, relative to that of the innovators
seeking their investment.

This information asymmetry creates uncertainty for private investors in evaluating the viability of
investments in RDI-intensive technologies, and deterring principal-agent problems such as adverse
selection (innovators understating their technologies’ risks to seek under-priced capital) and moral
hazard (investees misusing funds for purposes other than innovation financing). This impacts
investors’ cashflows and returns, deterring the private investment essential to long-term scaling of RDI.

2.4. RDIF Solutions. RDIF addresses these challenges by

(i) Financially supporting eligible entities developing RDI-intensive technologies with capital at:

(a) developmental stages (Technology Readiness Level 4 and above) conducive to scaling
R&D;

(b) rates sufficiently low to survive failure risk; and

(c) tenures adequately long to recover from failure, and sustain R&D’s extended gestation
periods;

(i) Routing these funds via Second Level Fund Managers, which would also include private investors, at

rates low enough to limit their risk when investing in RDI-intensive technologies. This blended
financing approach familiarises India’s private investors with emerging technologies, to:

(a) reduce investment uncertainty; and

(b) mobilise private capital to R&D at large scales over the long term.
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3. Objectives. RDIF is set up with the following objectives:

3.1. Encourage the private sector to scale up RDI in sunrise domains and in other sectors relevant for
economic security, strategic purpose, and self-reliance;

3.2. Finance transformative projects at higher levels of Technology Readiness Level (TRL) of 4 and
above.

3.3. Support acquisition of technologies which are critical or of high strategic importance;

3.4. Facilitate setting up of a Deep-Tech Fund of Funds.

RDIF’s Investment Thesis framework is designed with the intention to achieve the aforesaid
objectives.

4. Encouraging the Private Sector to Scale Up RDI: Access to Funding. To encourage private sector
scaling of RDI, RDIF shall:

4.1. Make funds available to Eligible Technology Entities (as defined in Para 6 below) including
startups scaling up R&D from TRL 4 onward:

1) Through financing or refinancing® via (a) long-term loans (including optionally convertible
debt), which are expected to be unsecured (b) equity, especially in the case of startups (c) a

combination of both;

(i)  With patient capital at low rates so as to moderate the risks and sustain the extended gestation
periods of scaling up R&D;

(iii)  But not via grant financing or short-term loans.

4.2. Channel these funds via Second Level Fund Managers (SLFMs), which shall include:

)] Alternative investment funds (AIF)

5 “The RDI Scheme aims to provide long-term financing or refinancing with long tenors at low or nil interest

rates to spur private sector investment in RDI.”
https://www.pib.gov.in/PressReleseDetail.aspx?PRID=2141130
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(ii)
(iii)

(iv)

These may also include AIFs which themselves invest in units of other AIFs as permitted in the
Securities and Exchange Board of India (Alternative Investment Fund) Regulations, 2012. Such
an AIF would be referred to as a Fund of Funds. In such cases, these Funds of Funds shall ensure
that any daughter AIFs to which it contributes RDIF funds (a) shall not themselves invest RDIF
funds in units of other AIFs (b) shall themselves comply with all provisions specified for, and

be treated as, SLFMs in the Implementation Guidelines.
Development finance institutions (DFIs);
Non-banking finance corporations (NBFCs), and

Focused research organisations (FROs);

4.3, Provide these funds to SLFMs as:

(@)

(i)

Contributions to AlFs, typically via purchase of units in Schemes of AIF Trusts;

Loans, at low rates with extended tenors.

5. Sunrise Domains: RDIF Priority Sectors. To achieve Government of India objectives in targeting sunrise
domains, RDIF shall fund Eligible Technology Entities as defined in Para 6 below:

5.1. In sunrise sectors:

(@)
(i)

(iii)

(iv)

™)

Energy security and transition, and climate action;
‘Deep Technology’ including quantum computing, robotics, and space;

Artificial Intelligence and its application to Indian problems, including in agriculture, health,
and education;

Biotechnology, biomanufacturing, synthetic biology, pharmaceuticals, and medical
devices;

Digital economy, including digital agriculture;

5.2. In other sectors:

(@)

Technologies whose indigenization is important for strategic reasons or for economic
security and Atmanirbharta;



[ATT [I—&TE 3(i)] ST 3T TSI ; STETETLOT

53

(ii) Any other sector or technology deemed necessary in the public interest;

5.3. Insectors updated to these lists with the approval of the RDIF Empowered Group of Secretaries (EGoS),
on the recommendation of the ANRF Executive Council;

5.4. In a manner that supports entire industry sectors in scaling R&D, from laboratory-tested components
to manufactured products and proven systems. RDIF will achieve this by methodically targeting
funding to companies working across the entire value network involved in transitioning R&D from
laboratory to commercialisation. This will help create new industries, or transform existing ones, around
Indian RDI.

6. Eligibility Criteria for Receiving RDIF Funds via SLFMs.

6.1. RDIF funds shall be provided by SLFMs exclusively, at the time of investment by the SLFM5to’
Eligible Technology Entities, which:

)] Are defined as any legal entity registered in India, and duly incorporated and governed
under the applicable laws of India (including the Companies Act 2013, the Indian
Partnership Act, 1932, the Limited Liability Partnership Act, 2008, etc.; this to include
startups as defined in the Department for Promotion of Industry and Internal Trade
Notification G.S.R. 127(E) dated 19 February 2019, as may be modified from time to time);
with principal place of business/operations in India; engaged in developing RDI-intensive
technology at Technology Readiness Level 4 and above,

6 The objective of this section is to achieve strategic autonomy and a product economy for India. It therefore
ensures that controlling stakes remain with resident Indian citizens, so that RDIF-funded companies and
technologies are not acquired by those outside India, in a manner that undermines this objective. Equally, the
section allows for Indian companies to raise foreign direct investment, to scale to globally-competitive standards
consequent to RDIF funding.

7 As defined in the Department for Promotion of Industry and Internal Trade Notification G.S.R. 127(E) dated
19 February 2019.
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(ii) Are under the control® of resident Indian citizens®, as defined in the Department for Promotion
of Industry and Internal Trade (DPIIT)’s Consolidated FDI Policy (2020);

(iii) Have their registered global headquarters in India. This ensures that global revenues and profit
would be consolidated under the Indian- registered entity.

6.2 Eligible Technology Entities receiving RDIF funds shall, for all Intellectual Property Rights
(IPRs)'%, as defined in applicable Indian law and rules, developed as a consequence of RDIF
funding:

(i) Register such IPR in India, under applicable Indian law and rules;

(i1) Retain ownership of such IPR, for the term of the IPR (i.e. the period for which the IPR is
valid) under applicable Indian law.

6.3 Eligible Technology Entities receiving RDIF funds shall comply with applicable Government of
India rules and directions related to security, export control'!, foreign acquisition or control, and
other strategic concerns.

6.4 Many of the technologies developed by RDIF will offer new capabilities relevant to Government

agencies e.g. under Aatmanirbhar Bharat. RDIF shall proactively reach out to Government of
India agencies concerned, to inform and coordinate with their decision-making in this regard.

7 Financing Transformative Projects.

8 DPIIT Consolidated FDI Policy 2020 Section 2.1.9: "‘Control’ shall include the right to appoint a majority of
the directors or to control the management or policy decisions, exercisable by a person or persons acting
individually or in concert, directly or indirectly, including by virtue of their shareholding or management rights
or shareholders agreements or voting agreements. For the purposes of Limited Liability Partnership, ‘control’
will mean right to appoint majority of the designated partners, where such designated partners, with specific
exclusion to others, have control over all the policies of the LLP."

9 DPIIT Consolidated FDI Policy 2020 Section 2.1.45: “‘Resident Indian Citizen’ shall be interpreted in line with
the definition of ‘person resident in India’ as per FEMA, 1999, read in conjunction with the Indian Citizenship
Act, 1955.”

10 A1 applicable Indian laws, rules, and guidelines would apply. IPR include patents, trademarks, registered
designs, copyrights and layout design of integrated circuits. For example, these would include but not be limited
to: The Patents Act, 1970, as amended by the Patents (Amendment) Acts of 1999, 2002, and 2005; The
Semiconductor Integrated Circuits Layout-Design Act, 2000; The Protection of Plant Varieties and Farmers'
Rights Act, 2001; The Designs Act, 2000; The Trade Marks Act, 1999; The Copyright Act, 1957; and others.
The descriptive list, designed to comprehensively cover the results of RDI funding, derives from Government of
India precedent from the Department of Telecommunications’ Telecom Technology Development Fund.

11 Including the Special Chemicals, Organisms, Materials, Equipment, and Technologies (SCOMET) list
overseen by the Director General of Foreign Trade (DGFT).
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7.1 Funded Projects. SLFMs shall utilize RDIF capital for projects advanced by Eligible Technology
Entities from TRL 4 or higher. Project selection shall be carried out by the SLFMs, strictly within
the sectors and project types defined in the RDIF mandate and fund allocation.

7.2 Funding Limit. The financing under the scheme shall be limited to not more than 50 per cent of the total
assessed cost of the project. The balance financing should be arranged by the project proponent from
self or commercial sources. In exceptional types of projects/ sectors, the financial limit for government
share in financing can be relaxed with the approval of the EGoS.

(i) Loan. For Eligible Technology Entities receiving debt funding (via loan or optionally
convertible debt) from the SLFM, this shall be calculated as 50% of the project cost, as
specified in a proposal for achieving clearly-defined deliverables and outcomes of a project.

(i) Equity. For Eligible Technology Entities receiving funding via equity or equity linked
instruments from the SLFM, this shall be calculated as 50% of the value of each funding
round. This value would be considered when it constitutes the entire cost of achieving the
objectives proposed at the time of raising the funds. At every stage of funding, RDIF funding
will remain 50%.

Note: Once the project (in case of loan) or objectives (in case of equity financing) have been
completed, the Eligible Technology Entities may be eligible for RDIF funds for follow-on
projects / objectives.

8. Research, Development, Innovation.

8.1. RDIF funds shall only be used to support RDI-intensive technologies, which!?

(i) are generally based on advances in science and engineering innovation;

(i) typically have high uncertainty (and consequent failure risks) in functionality, adoption,
production, standards / architecture;

(iii) may entail investment in scientific or engineering R&D before product development.

12 The characteristics derive from Murray et al's work at the Massachusetts Institute of Technology (MIT), Day and
Schoemaker's work at the Wharton School, Kolev et al's work at the USPTO, Rogers' work at the University of New
Mexico, Auerswald and Branscomb's work at George Mason University and IBM, Swati Chaturvedi at Propel (X), among
others. These are definitive authorities in the fields of emerging technologies, Deep Tech, and early-stage technology
development and entrepreneurship. (Swati Chaturvedi is responsible for first coining the term ‘Deep Tech’ in 2015.) The

characteristics remain consistent with global government initiatives.
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8.2 Ministries of the Government of India seeking inclusion of a specific technology under the Scheme
shall submit their proposals to the DST for consideration by the EC ANRF, which shall thereafter
be recommended to EGoS for final approval.

Note: RDIF will not fund low-end technology projects or what is generally perceived as "routine” R&D. The
Executive Council may modify these characteristics and conditions as it deems fit.

9. Markets. RDIF may also strive to target markets that:

9.1 Possess strong demand, driving early adoption;

9.2 Are highly scaled globally, expanding adoption;

9.3  Promise high compounded annual growth.

10 Selection of SLFMs. Selection of SLFMs shall be in accordance with the SLFM Selection Guidelines
(Appendix 3).

11 Limits to RDIF Financial Contributions to SLFMs: Contribution to AIFs.

11.1  To encourage private investment in RDIF Priority Sectors and RDI- intensive technologies: RDIF
shall contribute to AIFs as a percentage of aggregate capital as may be determined by the Executive
Council; this percentage reflecting the AIFs’ focus on RDI-intensive technologies and RDIF
Priority sectors, so as to enable increased RDIF funding to these technologies and sectors. RDIF-
funded Funds of Funds shall contribute RDIF capital to AIFs via the same approach as above.

11.2 RDIF Funds Exclusive to RDI-intensive technologies and Priority Sectors. Across all categories
above, SLFMs shall invest all funding contributed by RDIF only in Eligible Technology Entities
that focus on (a) RDI- intensive technologies, as defined in Para 8 above (b) RDIF Priority Sectors,

as defined in Para 5 above.

11.3  The Executive Council may mandate a minimum contribution by SLFMs from private funds to
RDIF priority sectors and RDI-intensive technologies, alongside the use of RDIF capital for these
purposes; should this be deemed fit.

12 Limits to RDIF Financial Contributions to SLFMs: Loans. The maximum limit on capital that RDIF would
provide to SLFMs via loan mode may be determined by the Executive Council.

13 Acquisition of technologies which are critical or of high strategic importance. Financing of acquisition
of technologies that are critical or of high strategic importance shall also be permissible. Acquisition must
occur within the context of a wider project that translates to the development of a product.
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13.1 The definition of criticality and strategic importance shall be recommended by the Executive
Council for the approval of EGoS.

13.2 The total financing from an SLFM from RDIF funds for such acquisition should not exceed the
percentage limit, as may be prescribed by the Executive Council, of the total funds allocated to that
SLFM.

13.3 Such a limit shall not apply in cases where an SLFM is constituted exclusively or acquisition.

14 Encouraging the Private Sector to Scale Up RDI: Comprehensive Derisking Partnerships. To maximise
success in scaling Indian private sector RDI:

14.1 RDIF will form outreach, awareness and information partnerships with Government agencies
procuring and adopting technology, particularly in strategic domains.

14.2 RDIF will ensure such agencies are informed about the Indian technological capabilities being
advanced by its funding, that may be relevant to their needs and procurement plans.

14.3 Equally, RDIF will inform SLFMs and their final investee companies and startups about such
agencies’ requirements, informing their R&D scaling.

14.4 Such coordination will follow an open, transparent, equitable approach.

14.5 RDIF will also form such partnerships with public institutions and organisations containing
research equipment and other technology derisking facilities which Indian RDI-intensive
technology innovators may find essential.

15 Exceptions and Exclusions.

15.1RDIF shall not finance next generation labs for pre-commercial R&D. However, the cost of setting up
such labs may form part of larger proposals to be financed as a project by RDIF.

15.2RDIF shall not finance RDI by government entities and central public sector enterprises (CPSEs),
unless they are involved in strategic projects in partnership with the private sector.

15.3RDIF shall not provide grant financing. RDIF shall also not provide short- term loans, which can be met
from commercial finance.
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Annexure 1A to Appendix 1: Special Provisions for Strategic Sectors

1. To comply with the Government of India’s objectives to scale up RDI for economic security, strategic
purpose, and self-reliance: RDIF shall include terms in its contractual agreements with SLFMs.

2. These would require SLFMs to include special provisions in their own investment/ loan agreements with
Indian companies and startups operating in strategic sectors.

2.1. In specific and exceptional situations, related to

(1) Times of emergency;

(i) Protection of national interest or when required in public interest;

(1i1) Health and safety requirements, for Government to act in public interest;
(iv) National security reasons;

2.2.RDIF would retain the option, following guidance from the Executive Council, to use RDIF-funded
IP or its commercialised forms in the national interest'3.

13 The vision of the RDIF is to achieve Aatmanirbharta and strategic autonomy. This provision advances this vision.
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APPENDIX 2: Financing Framework for RDIF to fund SLFMs

Background. These guidelines are prepared in accordance with the Research Development and Innovation
Fund (RDIF) Investment Thesis (Appendix 1). They specify general conditions on which RDIF allocates
funds to Second Level Fund Managers (SLFMs) in a manner that complies with the broad objectives set out
by the Government of India.

First Level Custodian or Fund Manager. An Independent Business Unit of the Anusandhan National
Research Foundation acts as first-level custodian or fund manager of RDIF, with a separate team that shall
specifically manage the fund. This fund shall be in the form of 50-year interest free loan from the
Government of India, and act as scheme corpus. The funds to the corpus shall be provided based on the half-
yearly net requirement of funds for disbursement to the SLFMs.

Second Level Fund Managers. SLFMs refers to entities specified in the RDIF Investment Thesis.

Fund Flow. Funds from the Consolidated Fund of India (CFI) flow to RDIF through the Department of
Science and Technology (DST), and from RDIF to the SLFM for further deployment in private Eligible
Technology Entities engaged in scaling R&D, and vice versa, in a manner as specified in the Special
Financial Rules of RDIF.

Investment Streams. Funds from RDIF to SLFMs to be in the form of the following investment streams:

5.1. Investing via contribution to Alternative Investment Funds (AIFs), including those which invest in
units of other AIFs in arrangements referred to in this document as Funds of Funds; and

5.2. Loan financing.
Note: No grants or short-term loans are permissible by RDIF.

Provisions Specific to AIF Investment Stream. RDIF contributions in the AIF investment stream shall
normally be via purchase of Units in a Scheme of the AIF Trust following the criteria given below:

6.1. Eligible entities.

(i)  AlFs as defined in Securities and Exchange Board of India (Alternative Investment Fund)
Regulations, 2012. These can be existing or new AlFs.

(i1))  Fund of Funds, which shall in turn invest these funds in units of AIFs.
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Investment Principles. RDIF to allocate funds to AIFs through three suggested modes of contribution:

(i) Mode I: RDIF provides capital at an internal rate of return that is lower than the hurdle rate
offered by the AIF to private contributors. AIFs would be required to prioritise distributions
to RDIF, e.g. by providing RDIF with a higher position in the distribution waterfall.

(il) Mode 2: RDIF provides capital to the AIF at the same hurdle rate and/ or internal rate of
return as other contributors. It would receive distributions in pari passu with other
contributors to the AIF.

(iii) Mode 3: RDIF provides capital at an internal rate of return that is higher than that offered by
the AIF to private contributors. RDIF would take a lower position in the distribution
waterfall.

Notes.
(i) Details for all Modes may be worked out by the RDIF Management Team. Specific terms
and other Modes would be considered by the Executive Council.
(i) RDIF-funded Funds of Funds shall contribute RDIF capital to AIFs via the same
Modes specified above.
Terms of Allocation of Funds. RDIF to allocate funds to AIFs on the broad terms outlined below.

The Executive Council shall modify these terms as needed. RDIF-funded Funds of Funds shall
contribute RDIF capital to AIFs on the same terms.

(1)  Investment Thesis of RDIF. The Investment Thesis (which may be part of the Private
Placement Memorandum) of the AIF should align to the greatest possible extent with the
RDIF Investment Thesis (Appendix 1).

(1))  Underlying Investments of SLFMs. Investment by SLFM should be

(a)  Inthe form of equity, debt, or a combination of both;

(b) In Eligible Technology Entities engaged in developing RDI- intensive technology
projects at TRL 4 and above, in sectors as per the RDIF Investment Thesis
(Appendix 1);
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(c)  Combining RDIF and private capital in proportions reflecting the alignment of the
AIF’s and RDIF’s focus areas, as specified in the RDIF Investment Thesis Para 11.

(iil)  Funding Parameters. The following parameters placed in Table 2.A shall be decided by the
Executive Council from time to time. Illustrative example figures are also summarised in

Table 2.A.

Example Funding Parameters for Investment Stream 1 AIF

S. Nos. | Funding Parameters Mlustrative Example
From RDIF to SLFM
Values to be decided by the
to be decided by the Executive Executive Council
Council
1 Rate of return for Mode 1 Funding IRR at 5-6%
2 Distribution priority for Mode 1 Funding RDIF to receive higher priority in
distributions
3 Rate of return for Mode 2 Funding As provided by AIF to all contributors
4 Distribution priority for Mode 2 Funding In pari passu with all contributors to
the AIF
5 Rate of return for Mode 3 Funding RDIF to receive IRR higher than
provided to private contributors
6 Distribution priority for Mode 3 Funding RDIF to receive lower priority in
distributions
7 Term Up to 15 years inclusive of extension
8 Capital Contribution and Investment As apercentage: per RDIF
Limits for SLFM (AIFs) Investment Thesis Para 11

INotes:

1. Internal Rate of Return: the target rate of return offered by the AIF on RDIF capital (the discount rate at which
net present value of all cashflows from AIF becomes zero).

2. Distributions: RDIF’s position in the distribution ‘waterfall’ where the AIF returns capital to its contributors.

3. Fund Term: the lifespan of the AIF. RDIF would prefer extended terms, reflecting the greater patience needed
with R&D / RDI-intensive technology investments.

4. Capital Contribution and Investment Limit: the amount of capital RDIF would allocate to the SLFM, as a
maximum percentage of aggregate capital contributions received by the AIF at every
close.

(iv) Eligible Management Fees. RDIF will accept the following amounts charged by an
AIF SLFM:
(a) A management fee charged by the SLFM not exceeding 2% per annum (i) of the
aggregate Capital Commitment at the beginning of the year, from the initial closing
date until the end of the Commitment Period (ii) of the actual invested capital, if it

is lesser than the committed capital, or as a percentage of the underlying value of
the assets under management (AUM) of the fund, after the end of the Commitment
Period;

(b) Carried Interest not exceeding 20% of the AIF SLFM’s distributions after return of
capital, hurdle rate, and catch-up;
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(¢) As may be decided by the Executive Council as the case may be from time to time.
These terms would also be applied by RDIF-funded Funds of Funds to AIFs to
which they contribute,

i.e. daughter AIFs.

(v)  Drawdowns. RDIF to make Capital Commitments to the AIF SLFM within a period from the date

of a Drawdown Notice issued by the AIF SLFM as mentioned in the Special Financial Rules of
RDIF.

7. Provisions Specific to Loan Financing Investment Stream. RDIF to provide loan financing to eligible

SLFMs listed below.
7.1. Eligible entities. RDIF to provide loan financing to

(1) Focused Research Organisations;
(ii) Development Finance Institutions;

(iii) Non-banking finance corporations (NBFCs).

7.2. Investment Principles. RDIF to fund eligible SLFMs listed in 7.1 above through low-interest debt on

7.3.

concessional terms. These will include lower rates, over longer tenors, than offered by private
contributors.

Terms of Allocation of Funds. RDIF would invest on the broad terms outlined below. The following
terms shall be decided by the Executive Council from time to time. Illustrative example figures are
summarised in Table 2.B.

(i)  RDIF Investment Thesis. RDIF contributes to eligible SLFMs listed in 7.1 above which have
technology commercialisation objectives aligned with RDIF’s Investment Thesis
(Appendix 1).

(i)  Underlying Investments of SLFMs. RDIF contributes to eligible SLFMs listed in 7.1 above
which shall, in accordance with applicable law and regulation, invest:

(a) In the form of equity, debt (including optionally convertible debt), or a combination of
the equity and debt;

(b) In Eligible Technology Entities engaged in developing RDI- intensive technology
projects at TRL 4 and above, in sectors as per the RDIF Investment Thesis
(Appendix 1).

However, RDIF does not provide grant funding.
(iii) Funding Parameters. The following parameters placed in Table 2.B shall be decided by the

Executive Council from time to time. Illustrative example figures are also summarised in
Table 2.B.
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Table 2.B

Funding Parameters for Investment Stream 2 Loan Financing

S.  |[Funding Parameters
Nos.

[lustrative Example

Values to be decided by Executive Council from time to

time

1 Interest Rate

Low; for strategic projects, these may be
retained even at 1-2%.

2 Tenor

Up to 20 years.

3 Capital Contribution and Investment
Limits

RDIF contributions in the loan mode will be limited only by
the Executive Council.

4 Tranches

Funding shall be released in tranches depending on the
underlying investment requirement of the SLFM. Annually
every SLFM shall provide an estimate of their annual money
requirement and it will be released by RDIF as and when
required. The quarterly estimated drawdowns from the RDIF

to SLFMs shall be honoured in 30
days.

5. Lock-in period 10-15 Years, subject to pre-payment being

permitted without penalty.

(iv) Eligible Management Fees. RDIF will accept a management fee charged by the SLFM not

exceeding 1% per annum of the total amount of the loan provided by RDIF to the SLFM.

8. General Provisions to Ensure RDIF Mandate. RDIF funds shall be used exclusively for the core purpose
for which Government has established RDIF. To ensure that the low-interest financing fulfils the Budget

mandate to encourage the private sector to significantly scale up research and innovation in sunrise domains,
RDIF shall ensure the following general provisions across all Investment Streams:

8.1. Reports

and Information from SLFMs to RDIF. RDIF requires from all SLFMs, in a format to be

approved by the Executive Council and adapted to the specific requirements of each Investment Stream:

(@)

(i)

(iii)

(iv)

Reports within 60 days of the end of every six-month period, from the date of execution of the
Contribution/ Investment / Loan agreement between RDIF and the SLFM: including unaudited
financial statements of the SLFM, and status reports on the SLFM’s investments (including
investee companies, technologies, sectors, and other criteria defined by the RDIF Investment
Thesis);

Annual reports within 90 days of the conclusion of every fiscal year including audited financial
statements and annual valuation of the assets of the SLFMs; a statement of account in relation to
the units held by RDIF as a contributor; and status reports on the SLFM investments (including
investee companies, technologies, sectors, and other criteria defined by the RDIF Investment
Thesis);

The ability to visit Eligible Technology Entities invested in by the SLFMs to observe
performance;
Meetings with SLFM teams for joint review.

Note: RDIF shall retain the right to audit any SLFM via a professional agency.

8.2. Reports

from RDIF to Executive Council and EGoS. Based on information provided by SLFMs, RDIF

shall provide the Executive Council with the following data on an annual basis; this to be further shared
with EGoS:
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(i) Technological advancement: Number of prototypes, proofs-of- concept, or
innovations developed from the funded projects over the years measured relative to
the Technological Readiness Level (TRL) of the projects at the time of sanction.
Other relevant parameters such as commercial readiness, market readiness, etc. to be
considered as well.

(i) Commercialization and Industry Impact: Number of projects leading to market-
ready products or collaborations with industries resulting from the funded projects.

(iii) Catalysing private/commercial capital for R&D: Amount of private capital
mobilized at the level of SLFMs or at the project level.

(iv) Scheme sustainability: Number of projects which make it to commercial stage and
the revenue of such units.

) Ability to create project visibility and facilitate exits: Number of projects
successfully exited at the end of 5/10/15 years.

Note: Union Cabinet has approved a Design and Monitoring Framework (DMF) placed at
Appendix 1. The above data will be used to monitor the Scheme as part of this Cabinet-
approved framework.

8.3. Reporting from RDIF to SLFMs. RDIF shall periodically share with all SLFMs, a list of all
SLFMs and the Eligible Technology Entities in which they have invested. This would be
used by SLFMs to ensure that its own financing does not drive RDIF funding above the limit
in Appendix 1 Para 7.2.

Conflict of Interest. RDIF shall take measures, including but not limited to the disclosure of interests and
information and structuring of its decision-making processes, to remove the possibility of conflict of interest
amongst any RDIF employees or personnel, involved in any decision related to the provision and use of RDIF
funds.
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Annexure 2A to Appendix 2: Design & Monitoring Framework Research,
Development, and Innovation (RDI) Scheme

As Approved by Union Cabinet

Impact the scheme is aligned with:

To mobilize private investments in R&D sector and thereby increase the total investment in R&D from present (~0.65%) to more
than 1% (world average being ~2.7%).
Enhanced Indian research and innovation ecosystem in priority sectors, aligned with the vision of recent Union Budgets and India’s

long-standing R&D/STI Policies, focusing on technological advancement for Atmanirbhar Bharat.

RESULTS PERFORMANCE INDICATORS DATA SOURCES RISKS
CHAIN WITH TARGETS AND AND REPORTING
BASELINES MECHANISMS
Outcome Innovation
performance and 1. Change in India’s ranking in the [SPF to create digital system High risk of financing

globalranking,
Productivity growth,
Economic Impact
including high-tech
exports, increased
development, piloting,
and commercialization
of indigenous R&D
solutions in strategic
and emerging
technology sectors.

Global Innovation Index (GII)
published by the World Intellectual
Property Organization (WIPO)

2. Changes in  Total  Factor
Productivity linked to innovation
including the diversity of the
number of projects in sunrise
sectors supported annually and
aligned with national priorities

3. Direct and indirect jobs created in
innovation and high-tech sectors

4. Participation of skilled Indian
diaspora (reverse brain drain)
attracted into the underlying
investee entities of RDIF

5. Enhanced national
strategic autonomy in critical
sectors and technologies

6. Strengthening of domestic supply

chains and reduced import
dependency

7. Contribution to improved health
and social
indicators through

innovation-led solutions

8. Improvement in the overall R&D
ecosystem in India: Improvement
in India’s
rank in indices related to research
development

for

providing data on the

following points: -

1.

Project

progress

reports;

TRL

assessments by

technical committees

MOUs,

partnership

agreements,

Fund

disbursement

records

Patent records data;

Tracking

companies and their
products

being launched with

technologies

emerging out of RDI

funding

Output

1. Financial parameters:

including high chances
of failure  of

technologies and
companies leading to
potential loss of capital.

Long gestation periods
for maturity of
technologies and low
TRL maturity

Ability to attract top
talent from private
sector, Indian diaspora
overseas etc. as well as
managing the conflict of
interest in such cases

Possibility of private
sector funds/companies
being concerned in
availing investments
from 100% government
owned funds

Multiple stages of
funding requirement
even in situations where
desired outcomes are
not achieved.

In Deep Tech, failure
of companies between
Seed
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a)

b)

c)

Amount sanctioned from 1st
level custodian to 2™ level
manager annually;

Downstream investment
commitment by 2™ level fund
manager to the individual

project
IRR of the underlying
funds/investments

Giving impetus to the R&D
ecosystem: Number of
projects supported annually,
total and sector wise

Intellectual Property (IP)
Generation: Number of
patents, copyrights, or other
IP assets registered annually
from the funded projects
(benchmarked against
Industry average for patent
filings in the specific science
and technology domain)

Technological
Advancement: Number of
prototypes, proof-of-

concepts, or innovations
developed from the funded
projects over the years
measured relative to the
Technological Readiness
Level (TRL) of the projects
at the time of sanction.
Other relevant parameters

such as commercial
readiness, market readiness
etc. to be

considered as well.

Commercialization and
Industry Impact: Number of
projects leading to market-
ready products or
collaborations with industries
resulting from the funding
projects.

Catalysing
private/commercial capital
for R&D: Amount of
private capital mobilized at
the level of 2™ level Fund
Manager(s) or at the project
level.

10.

11.

stage to Series A
funding is 95%.
Low private sector
participation in co-
funded R&D
projects

Delays in fund
disbursal due to
delay in
identification of
projects

Weak IP protection
and
commercialization
pathways

Lack of accessible
datasets

Ethical  concerns
and data privacy
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7. Scheme sustainability:
Number of projects which
make it to commercial stage
and the revenue of such units
8. Ability to create project
viability and facilitate
exists: Number of projects
successfully exited at the end
of 5/10/15 years
Key Activities Milestones
1. Scheme approval by the competent authority TO
2. Preparation of detailed operational guidelines for the scheme including T1=T0 + 10 weeks
the process to be followed for selection of the projects, selection of 2™
level fund managers, type of funding to be provided by 1% level custodian
to different typed of 2" level fund manager, broad parameters for type of
funding from 2" level fund manager to individual projects by QI of
FY25-26
3. Preparation of Liberalized Financial Rules for scheme implementation T2 =TO + 8 weeks
4. Scheme Launch
T3 = T1 + 4 weeks
5. Formation of Special Purpose Fund (SPF) within ANRF
T4 = TO + 10 weeks
6. Putting in place an independent business unit
T5 =TO + 15 weeks
7. Setting-up a digital mechanism for tracking the financial and technical
parameters of performance of the projects T6=T1 + 15 weeks
8. Selection and approval of 2™ level Fund Managers
T7 = T1 + 6 weeks
9. Formation of 2™ Level Fund
T8 =T6 + 4 weeks T9
10. Staffing of 2nd-Level Fund Managers and formation of Investment
Committees =T6 + 10 weeks
11. Scheme Outreach
T10=TI1 + 4 weeks & T8
+ 4 weeks
12. Release of Funds from CFI to SPF
T11 =T6 + 2 weeks
Inputs
1) Rs 1 lakh crore budgetary allocation over a period of 6 years
2) Rs 20,000 crore budgetary allocation for FY 2025-26
3) Staff for the SPF
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APPENDIX 3: Selection of SLFMs

Quality and Cost Based Selection Method. The Union Government has decided that the RDIF shall follow
the quality and cost-based selection (QCBS) method to select SLFMs. RDIF adapts QCBS to its mandate,
to select SLFMs on the basis of:
1.1. Competence to support Indian startups and companies in scaling up R&D in sunrise sectors, with
RDIF funds;

1.2. Ability to spur private investment in scaling Indian R&D (including from more generalised private
funds with limited prior experience in R&D / RDI-intensive technologies), leveraging RDIF funds.

Relative Quality and Cost Weightage in RDIF QCBS. Investment in RDI- intensive technology
companies and startups requires specialised skill-sets, owing to the technical, adoption, and agency
uncertainties that define emerging technologies. Accordingly, RDIF QCBS prioritises quality in selecting
SLFMs. RDIF QCBS allocates: 80% weightage to Quality criteria, and 20% weightage to Cost criteria.

QCBS Cost Criteria. Cost criteria in the QCBS methodology aim to maximise cost efficiency in the use of
public funds. RDIF adapts this principle to RDIF’s mandate to spur private-sector driven research and
innovation via concessional financing.

3.1. Cost Score. RDIF QCBS cost criteria is aligned to the investment stream via which RDIF provides
funds to SLFMs as follows:

(i) AIFs. The RDIF Implementation Guidelines permit SLFMs receiving contributions from RDIF
to charge a management fee and carried interest (Para 6 of Appendix 2 Financing Framework for
RDIF to fund SLFMs). The QCBS Cost Score would consider management fee and carried
interest charged by the SLFM. SLFMs charging lower management fee and carried interest shall
have a higher cost score.

(i) Loan financing. Where RDIF provides funds via loans, the cost score shall consider:

(a) The interest rate offered by the SLFM to RDIF; the lower the interest, the higher
the score;

(b) The net interest margin i.e. the difference between the interest rate at which any
SLFM lends capital to Eligible Technology Entities,

and that at which the said SLFM receives funding from RDIF; the lower the margin,
the higher the score;

(¢) The management fee charged by the SLFM from the RDIF (subject to a cap of 1% per
annum on the amount of the loan requested); the lower the fee, the higher the score.

Note. Specific terms would be approved by the ANRF Executive Council.

(iii) Nomination basis. QCBS cost criteria shall not apply to SLFMs that are
(a) statutory organisations (b) public institutions (c) academic/research/non-profit
organisations wholly funded by the Government of India or State Governments. Such SLFMs
shall be appointed on the basis of nomination by the EGoS, on the recommendation of the
ANRF Executive Council. For (b) and (c¢) above, such nomination could be guided by Quality
criteria tailored to the technology, sector, or innovation function in which the SLFM specialises.
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4. QCBS Quality Criteria for Commercial SLFMs (AIFs, DFIs, NBFCs). To select AIFs most competent
to support Indian RDI-intensive technology startups and companies in scaling up R&D in sunrise sectors
with RDIF funds, RDIF applies the following QCBS Quality Criteria, evaluated by the Executive Council
(summarised in Table 3.A with example measures, to be selected as appropriate by the Executive Council).

4.1.

4.2.

4.3.

Global practices in technology investment sector. QCBS Quality Criteria for selecting SLFMs
reflects global practices widely followed in the private technology investment sector. These
prioritise the SLFM Management Team’s professional calibre, evaluated by the Executive Council
on the advice of the Expert Advisory Committee.

Part A | General Competence: Managing Investments and Operational Risks for Scaled Returns. The

Executive Council assesses the core competence of the SLFM team in building consistently
successful investment portfolios. This shall be irrespective of the extent of the SLFM's RDI-
intensive technology focus, allowing more general funds to also participate and apply to RDIF. The
evaluation may consider:

(i) Fund Management Team Competence: General capability of the SLFM team in managing
investments and operational risks, investee entities in the technology sector (irrespective of RDI-
intensive technology specialisation).

(a) For AIFs, this will consider the professional capabilities of Partners, the Investment
Committee, and the Advisory Board of the SLFM; and their skillsets in managing founder
teams, emerging technologies and products, finance and investment, and resourcing and
support networks.

(b) For DFIs and NBFCs, this will consider the organisation’s credentials and management
team experience.

(i) Demonstrated Track Record of Investment Management Competence: The SLFM team's
success and consistency in delivering prior Funds, through repeatable processes, robust
execution, and effective risk management.

Part B | R&D and RDI-Intensive Technology Focus: Orientation and Competence to Execute RDIF
Mandate. The evaluation may consider the SLFM's ability to execute RDIF's mandate for India's
RDI-intensive Technology entities. The SLFM's track record demonstrating these competences does
not need to have exclusively been in RDI-intensive technologies. Competences shown in other
technology investments would also be considered.

(i) Investment Thesis (which may be part of the Private Placement Memorandum): alignment
with RDIF Investment Thesis (Appendix 1).

(i) Track Record in R&D Scale Up and RDI-Intensive Technology Competence: the SLFM's
demonstrated competence with the high- uncertainty investments characterising RDI-
intensive technologies at the TRLs concerned; including its ability to manage the
complexities of technology stage / maturity, advanced science bases, and ‘hockey- stick’

valuation growth (long low period, followed by exponential increase) characterising
emerging technologies;

(iii) Track Record in Investment Sizes for R&D Scale Up: the SLFM's demonstrated
competence with the larger size of investments needed to scale-up R&D. This prior SLFM
track record does not need to have been in RDI-intensive technologies, but would involve
similar investment values ('ticket sizes').
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Track Record in Patience with Capital: the SLFM's demonstrated commitment to endure

the long gestation periods required to scale R&D and RDI-intensive technologies. This
prior SLFM track record does not need to have been in RDI-intensive technologies, but

would

(v)

involve similar investment values ('ticket sizes').

effectively invest capital contributions received, in private investees.

Table 3.A | Quality Selection Criteria for Commercial SLFMs

Absorption and Utilisation Capacity. The SLFM would be evaluated for its ability to

Selection Criteria

Measures ‘Weight Score
Nos.

(Options, to be selected for (Examples, to be selected by Executive Council) (Set by (TBD by
respective cohort by Executive | Executive
Executive Council) Council) Council)

Example Example
values: values, to
be kept
constant
across
cohorts:

Part A | General Competence: Managing Investments and Operational Risks for Scaled Returns

(RDIF may select any or more of the options listed below, as deemed fit by the Executive Council on advice of the Expert

Advisory Committee.)

Fund Management
Team Competence:
General capability of the
SLFM team in managing
investments and
operational risks,
investees in the
technology sector
(irrespective of R&D/
RDI-intensive technology
specialisation)

Qualitatively assessed and scored, based on expert evaluation of (for

example)
- Team profiles

- Successful scaling of operations at technology firms or prior fund
investees

1. AIFs: Teams, for
- experience leading deals and exits for technology firms;
- successful scaling of operations at technology firms;
- ability to build strong teams with low attrition;
- ability to build strong processes for consistent investment

For AIFs:

performance and risk management;
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Professional background
of General Partners and

Principals (or equivalent):
successful investors,
founders, managers,
technologists.

Skillsets: expertise,
experience, and success
related to (for example)
Managing founder teams,
to ensure robust teams,
scaled operations, and
strong returns

Emerging technologies
Product management
Finance and investment
Building and maintaining
mentoring networks

For DFIs: organisation’s
credentials and
management team
experience.

- track record of having raised third party capital.

Note. These would normally be evaluated for the Fund
organisation. In cases where a new Fund is being established, these
may be evaluated for the individuals forming the new Fund.

2 DFIs / NBFCs: organisation’s
- credentials
- management team and board: track record and experience
- experience in RDIF Priority Sectors

- project financing experience: manufacturing, working
capital.

3. In common across AIFs, DFIs, NBFCs:

- Key personnel’s track record related to functions such
as deal-sourcing, due diligence / evaluation, portfolio
management, exits;

- Combined team (including advisory boards) for domain
expertise in technologies / sectors;

4. Where quantitative criteria are considered essential, the
following may be explored:

1. Combined number of person-years of experience in
technology and investment, in RDIF

- Priority sectors, in India

- Technology Readiness Levels / venture development stages
2. Total number of funds from which successful exits have taken

place

3. Internal rates of return (IRR) / distribution to paid-in
capital (DPI) across previous Funds: mean values; standard
deviations (to verify consistent performance)

4. Number of years that Fund Management Team have worked
together

Demonstrated Track
Record of

Investment

Management
Competence. Success and
consistency in
delivering  prior

Funds, through

1. Net Internal Rate of Return (IRR) over
- last two Funds (for AIFs) or

- thelast 10 years (for DFIs / NBFCs) (annualised return
of Fund to LPs)

AND /OR
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Repeatable
processes
Robust
execution

Effective risk
management

2. Multiple on Invested Capital (MOIC) over previous two Funds (for
AIFs) (what multiple of the invested money was actually returned)

AND/ OR

3. Distributions to Paid-In Capital (DPIC) over

- last two Funds (for AIFs) (realised returns — cash actually
distributed to LPs)

- last
10 years (for
DFIs/
NBFCs)

AND/ OR

4. Yield on Loans or Portfolio Yield over previous two funds (for debt
AIFs) (average interest rate earned on the outstanding loan portfolio,
measuring income generated from Debt AIF’s investments)

IAND/OR

5. Vintage Year Performance (AIF’s performance against other funds
in the same First Close year)

IAND/OR

6. Default Rates or Non-Accrual Loans (for debt AIFs, DFIs, NBFCs)
(percentage of loans in portfolio that are unable to make repayments as
scheduled — as a measure of robustness of execution and risk
management)

IAND/ OR

7. Recovery Rates (for, DFIs, NBFCs) (percentage of the principal and
accrued interest amounts recovered from loans that are in default e.g.
via liquidation of assets, etc. — measuring robustness of SLFM’s

measures against downside.
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Part B | R&D and RDI-Intensive Technology Focus: Orientation and Competence to Execute RDIF Mandate

Advisory Committee.)

(RDIF may select any or more of the options listed below, as deemed fit by the Executive Council on the advice of the Expert

Investment Thesis
(which may be part of
the Private Placement
Memorandum):
alignment with RDIF
Investment Thesis.

Qualitatively assessed and scored, based on expert evaluation
against RDIF Investment Thesis criteria. Scoring would take place
against

Alignment with RDIF R&D / RDI-intensive technology and Priority
Sectors

- Focusses only on R&D / RDI-intensive technology
and only in RDIF Priority Sectors (Score A)

- Focusses only on R&D / RDI-intensive technology in
RDIF Priority Sectors plus other Sectors (Score B)

- Focusses on R&D / RDI-intensive technology and other
sources of value in RDIF Priority Sectors plus other Sectors
(Score C)

Based on the scale adopted by the Executive Council, the final value

of A, B, and C shall be decided. However, A > B > C shall be
maintained.

Technology maturity ranges specified in the RDIF Investment
Thesis (TRL 4+)

Venture development stage (laboratory spin-out to production)

Track Record in R&D
Scale Up and RDI-
Intensive Technology
Competence.

Demonstrated competence
with the high- uncertainty

investments
characterising
RDI-intensive technology
— at the TRLs
concerned.

While Indian AIFs / DFIs / NBFCs have limited experience with
Ré&D-intensive RDI- intensive technology, Fund Management
teams that have achieved the following would be highly scored:

At least one exit from an RDI-

intensive technology firm; AND/OR
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This would include At least two prior investments in RDI-intensive technology firms.
technology stage /
maturity, advanced
science bases, ‘hockey-
stick’ valuation growth
(long low period, followed
by exponential increase).

5 Track Record in Ticket Sizes in previous Funds (for AIFs) or across the previous
Investment Sizes for five years (for DFIs / NBFCs):
R&D Scale Up.
Demonstrated competence | 1. Average value across previous Funds (for AIFs) or across the
with the size of previous five years (for DFIs / NBFCs): indicating general
investments needed to familiarity with managing investment ticket sizes in the RDIF’s
scale-up R&D. target range;

2. Modal value across previous Funds (for AIFs) or across the
previous five years (for DFIs / NBFCs): indicating consistent
ability to manage these ticket sizes

3. Trends (longitudinal) across previous two Funds (for AIFs) or
across the previous five years (for DFIs / NBFCs).

6 Absorption and Percentage of previous Fund committed to investees.
Utilisation Capacity.
Ability to effectively
invest capital
contributions received, in
companies including
startups.

5. QCBS Quality Criteria for Focused Research Organisations. Focused research organisations (FROs) are
defined by a specialised focus on particular technologies, sectors, or innovation functions. In India, they are
typically attached to public academic or research institutions. Reflecting their institutional nature and specialised
functions, RDIF

5.1.  Selects FRO SLFMs on the basis of nomination by EGoS, on the recommendation of the Executive
Council

5.2.  Supports such nominations with competitive quality-based selection criteria that are tailored to the specific
requirements of technology, sector, or innovation function concerned;

Except for statutory / autonomous institutions of the Government of India, which may be directly nominated
by the EGoS, on the recommendation of the Executive Council.

6. Selection Process. RDIF executes QCBS through the following process. This presumes (a) a 15-year cycle of
investment and returns, to be repeated across RDIF overall 50-year lifespan, and (b) a 6-year commitment period
from Year 1 to Year 6 of each cycle.

6.1. Step 1: Notice Inviting Applications and Bid Submission. RDIF releases Notes Inviting Applications
(NIAs) to become SLFMs from Year 1 to Year 6 of its first cycle. Following a cohort-based approach (at
a frequency to be decided by the RDIF), these are released periodically during each financial year.
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(i) NIA Formulation. The RDIF shall draft NIAs to reflect

(a)  Sectors, sub-sectors, and types of projects (not specific projects by SLFMs) approved by the
EGoS, and updated in the RDIF Investment Thesis;

(b)  Quality criteria as listed above;

(¢)  Cost criteria as listed above.

(i) _NIA Publication. RDIF must maximise awareness of its NIAs in an open and transparent process,
including via public advertisement and upload to its public digital channels.

(a)  Simultaneously, the RDIF may ensure that the most competent Indian SLFMs are available
for consideration.

(b)  RDIF may proactively reach out to highly-regarded AIFs, focused research organisations
(FROs), development finance institutions (DFIs), and non-banking finance corporations
(NBFCs), to encourage their application to the open NIA process

(iii) Bid Submission. Organisations interested in becoming RDIF SLFMs provide bid documents details
to the RDIF in bid documents. These shall include

(a)  Due diligence information as may be specified by the RDIF, including supporting documents
(such as Indentures of Trust for the AIF Trust, Articles of Association and Memoranda of
Agreement for Investment Managers, etc.);

(b)  Quality criteria template information as selected by the RDIF from the options provided above,
including supporting documents;

(¢)  Costcriteria template information following the specification above;

(d)  Any other information as advised by the Expert Advisory Committee.

6.2. Step 2: Screening and Investment Memorandum Preparation by RDIF. The RDIF shall:
(i) Conduct a detailed verification, review, and analysis of the Bid Documents, and all
supporting material; seeking clarification or additional information where needed from
applicants;
(i) Screen applications for basic compliance with NIA information and due diligence
requirements;
(iii) For those Bids clearing such screening: drafts Investment Memoranda summarising key
details (and seeking clarification where needed from applicants) from the verification and
review;
(iv) Provide these Investment Memoranda accompanied by supporting Bid Documents to the

Executive Council for its consideration along with the specific advice of the Expert Advisory
Committee, if any.

6.3. Step 3: Evaluation and Recommendation by the Expert Advisory Committee. The Expert Advisory
Committee may invite applicants to make presentations on their suitability for RDIF funding.

(i) The Expert Advisory Committee evaluates and scores the suitability of applicants, and
recommend SLFMs for selection, on the basis of
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(a)  Cost, following broad criteria outlined above;
(b)  Quality, following broad criteria outlined above.

(i)  The Executive Director, RDIF shall document the recommendations of the Expert Advisory
Committee regarding the selection process and submit them to the Executive Council for its
consideration.

6.4. Step 4: Executive Council Recommendations. The Executive Council, after due deliberations on the
submitted proposals, may recommend a list of SLFMs to EGoS for final approval.

6.5. Step 5: EGoS Approvals. EGoS shall consider the recommendations of the Executive Council and record its
decisions and approvals accordingly.

6.6. Step 6: Provisional Letter of Intent and Contribution/Loan Agreement.

(i) To support SLFMs in raising further private capital for RDI-intensive technology investment, the
RDIF shall issue a Provisional Letter of Intent to the SLFM within a reasonable time-period.

(i) Upon receipt of the Contribution/ Loan Agreements executed by the SLFM with private investors,
the RDIF shall, within a reasonable time- period, finalize and execute its own Contribution/ Loan
Agreement with the SLFM.
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