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. HH1/396(4)/2025-sm<at. — famefy ST T gfafa=rm, 1999 (1999 =1 42) #T amr 6 Y
ST-GTT (2) F @€ (V) ST 7T 47 FIRT I8 RAl 0 ST Fd g0, AT o 9 Faeft qa7 g
(=& foraa) Affammast, 2019 (fes=aT & wA1.396/2019-37aT, faAifha 17 seax, 2019) (9%
THTT 9 "G AHIHEw T 2T 97 8) H RETa |q9emmed F3ar g, T —

1. o Sfie % sadA
(i) =7 Fata=sT &1 fEeft gar yaer (R fomaa) (e Fearee) SfFEmEet, 2025 F71 ST
(ii) o TR e Tora | WeRTere St AT & et g
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2. q= RfRFwTEt i syt 1 7 gaes
(i) 7= Fafeeamaett £ sEt 1 % =RwTs 1 #, wiear sv-ivnms € @ Ao & shoeenfoa G
STTUATT:-
“§. 33T gaT g9% (FH7) RATETEA], 2016 F [RAFTE7 7(1) F FGIX €937 GIAT @7 7 RT &
FT8T ¥ fFard? =faat # sgafa
YIRT & FIET F a7l =t ST A=l gar ga¢ (s78m) [EfRgamadi, 2016 # f[EfFaaT 7(1) # a7
FTIT GTAT T@T 5. Re1d a9 FI7 [R13% 39471 S 9rat & sqar, Raifaa avart gfayfaaies?t [@ar
HIT [F GRAT FIH1 GRT [0 @7 77 sqRadiT Rd=w7i/aiel uF aifufeg® gA #1 @317 a7 377
FTFT 51"
(ii) g=1 AT emTaet 7 T EE 1 % 9TE 2 °, wisgET g% (40) & Fetertaa & giaeefod G srosm:-
(47) 57 FTEET F TIUTE 1 F FT-9TUTE (5) F FFEIT 1T 3 T187 % 7371 =771 3137 #1 75 @it
F e gfawer #1 T7fr #1 §orara, @9 a1 g7 (F977) [Efgarad], 2016 # [@fFaFT 7(1) #F Sq697
7% EGAT GTT F gTRT [Afear 7 @ a7 srowmn”

[Fr=TTaT-111/4/3147./388/2025-26]

qTe-feequit:- go1 FAfF=mTEe o s § {3116 17 st#gay, 2019 &7 S.UH.e. €. 796 () % d=d
AT I, &TT 3, IT-8ITT (i) § TR 07 T ofF 37 Fergam denfaa 6t 7 of:

1. T 13 sragav, 2021 # Afeg=eT &, w7 396(1)/2021-3m7elt [Fraeft qar yae (o o)

(| Herree) AfAaETEeEt, 2021], & 9 F TS99 AHTE, 96 ||l—avE 4 H, o
AT He-mHT=-2-21102021-230591, fa=1e 21.10.2021 = 9Teaq & WehTiara fohar 14T |

2. TaAT® 16 s1#Fga, 2023 i ATeFEAT &, AT 396(2)/2023-37aT [T HaT waer (K0T foreq)
(fefrr wemrare) fafR=mmastt, 2023], o9 I=T F TIUF AHTET, 9T |l—ave 4 §, a9
AT HISH--STTA-3-21102023-249619, T2 20.10.2023 3 HTeaw | THT9 = 737 |

3. faAi® 02 oWreq, 2024 Fr ATe=T &, FAT 396(3)/2024-374T [fFraef qaT waer (For foreq)
(T werrg) AfRTwmastt, 2024], S ARG & TSI SHTERO, 9 |l—ave 4 #, T99T
AEST HISH-THTA-3-10082024-256254, faiF 07.08.2024 F AT & TH1{rq FFram 147 |

RESERVE BANK OF INDIA
(Financial Markets Regulation Department)
(CENTRAL OFFICE)
NOTIFICATION
Mumbeai, the 29th September, 2025
Foreign Exchange Management (Debt Instruments) (Fourth Amendment) Regulations, 2025

No. FEMA/396(4)/2025-RB. — In exercise of the powers conferred by clause (a) of sub-section
(2) of section 6 and section 47 of the Foreign Exchange Management Act, 1999 (42 of 1999), the Reserve
Bank of India hereby makes the following amendments to the Foreign Exchange Management (Debt
Instruments) Regulations, 2019 (Notification No. FEMA.396/2019-RB dated October 17, 2019)
(hereinafter referred to as 'the Principal Regulation’), namely:-


https://www.rbi.org.in/Scripts/NotificationUser.aspx?Id=11253&Mode=0
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1. Short title and commencement

(i) These Regulations shall be called the Foreign Exchange Management (Debt Instruments) (Fourth
Amendment) Regulations, 2025.

(i) They shall come into force with effect from the date of their publication in the Official Gazette.
2. Amendment to Schedule 1 to the Principal Regulation

(i) In paragraph 1 of Schedule 1 to the Principal Regulation, the existing sub-paragraph E, shall be
substituted by the following:

“E. Permission to persons resident outside India maintaining rupee account in terms of
regulation 7(1) of Foreign Exchange Management (Deposit) Regulations, 2016

Persons resident outside India that maintain a rupee account in terms of regulation 7(1) of Foreign
Exchange Management (Deposit) Regulations, 2016 may purchase or sell dated Government
Securities/treasury bills and non-convertible debentures/bonds and commercial papers issued by
an Indian company, as per terms and conditions specified by the Reserve Bank.”

(ii) In paragraph 2 of Schedule 1 to the Principal Regulation, the existing clause (4A) shall be substituted
by the following:

“(44) The amount of consideration paid by persons resident outside India for their purchases in
terms of sub-paragraph (E) of paragraph 1 of this Schedule shall be out of funds held in their rupee
account maintained in terms of regulation 7(1) of Foreign Exchange Management (Deposit)
Regulations, 2016.”

DIMPLE BHANDIA, Chief General Manager
[ADVT .-111/4/Exty./388/2025-26]

Foot Note: - The Principal Regulation was published in the Official Gazette vide G.S.R.N0.796(E) dated
October 17, 2019, in Part 11, Section 3, Sub-section (i) and amended, vide:

1. Notification no. FEMA 396(1)/2021-RB [Foreign Exchange Management (Debt Instruments) (First
Amendment) Regulations, 2021] dated October 13, 2021, published in the Gazette of India
[Extraordinary, Part Ill-Section 4], vide Gazette ID CG-MH-E-21102021-230591 dated
21.10.2021.

2. Notification no. FEMA 396(2)/2023-RB [Foreign Exchange Management (Debt Instruments)
(Second Amendment) Regulations, 2023] dated October 16, 2023, published in the Gazette of India
[Extraordinary, Part Ill-Section 4], vide Gazette ID CG-DL-E-21102023-249619 dated
20.10.2023.

3. Notification no. FEMA 396(3)/2024-RB [Foreign Exchange Management (Debt Instruments)
(Third Amendment) Regulations, 2024] dated August 02, 2024, published in the Gazette of India
[Extraordinary, Part Ill-Section 4], vide Gazette ID CG-MH-E-10082024-256254 dated
07.08.2024.
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