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T, 646(37).—aeft TaT waer srfafaaw, 1999 (1999 &1 42) #¥ &TT 46 T IT-&TT (1) 3T
ST-TT (2) % @< (TU) 3T (TAT) Td €T 47 &0 IT-4TT (3) T T&T TRAT AT TINT Fd g0 3fT
Foraelt o wey (et faresft s &1 sfawor = erw) fafF=mmEet, 2004 s Geelt 961 &g (ana &
FTEL TATAT HART HT ATAULIT ¥ 3fqwon) FAfR=amE’, 2015 FT ATHFAT Fd g, TH LG * STTEHAT
o I o 0 AT IS T FIAT 3 FATAT, ohx TR TAENT (MHod Ha| aarar g, T4

1. wfera Fr 3 wrw.-(1) = et & et g weyr (aresefir feen) Femmeeft, 2022 F=r srom
(2) & ALFRTEY TSI H I TR T ATE T AL g

2. TReATNTE.- (1) =7 =t &, ST aa 36 "2sT & s sruferg 7 21,-

(w) eI w erd § Aesft qar wee staf=aEe, 1999 (1999 FT 42);

@) "wrfeeRd FTIRT vl g% AT "UST §F" Fw A Ata=Iaw A g 10 T IT-gwT (1) F dgd
STrersRd =fF & 8 3% =9 AIHt o JeEt F Ut S #7 o UH ULy §F At haer g arEra F
T,

5606 G1/2022 1)
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"REOT" T T g terRter fARerst AT Mk A w6 AT AT Tae srorar Afawra i v
Rt F2 7 srfae S et =af<h a7 ARl g0 ST AR &9 8§ 47 ar e &9 8, T3
T AT &, F1T L T al, (orad o AT oTfHer & ST TI=1 SAeamiar Tar ere it
FAAT YATYTIART o FL T FAG FAL F a8 I¥ IF €T § a6 Taad A7 Afere 7 qqam
SFART SroraT faeY = SRt T ATArRTe e

"fafReer T aef @ 3 (RAi % qEq Afoia iEet ISl F ATERR, g AT Feol hT ATAF AT IO0
IGEIRER

"STEel Goi" T o7 ¥ fEel 497 A7 T Ot A7 foerEd ST afded g dA¥er T a¥E ¥ #i
FfFaTd w7 & qRaad e foradi & =7 # T el g f 507 § 392 46 7 sieem,

" wftegar &1 ot g ureeftT weaer Rer 3 greww | wreg § Al G =t g B
T Taer it g TOfer, areeeftT qreEwfera fHaer | S ST ST 39 weAT sryar wearett § o
TAT BT e areaefi seger R 3T 1 &, o sos UHT fAasft ST sreram |eamst v o9
T ST | U =R g & Y e-Ater-smanfia giaemd o et 2,

"EiT FaT RfREEE w1 a9 g § ang RET o w1 F dgd s e @ "qEr
e arfereeor =fiw dorm [Mfer ffaamee s e arfeser onfae 2;

"fEelt HEAT" T 7Y § WG & gy, NEH dagiy A< ¥4 &% e g, Tod AT dStidhd
7 AT Fre JeT foreehT J18d 394q1 &

Forq HHT AT FT I T(qag UHT HEAT T AN A5l N BEewr  vqa e et

U &1 & [T g ;

(31T2)

(3

"HSTITH 29T AT "HSTATH SATIEHRT" T 7 Fqeg i A< ¥ar s gfgd a8 <97 AT SaATai &,
SraH 3<% Faasft ST &7 oA, aSt T 7 fRerae, ST A /19T g1, g97 &

"I HEAT" HT T B-

Foet srferfaa, 2013 (2013 T 18) 3 dgd Tt o,

TeaHT AT et e g erfa e,

=i Zarar 9t ataf==a, 2008 (2009 #T 6) F Tga fAfeEa wfea s Marfaa s @ifea
AT AR &, 9T

T ARiTaTT srfarfaae, 1932 (1932 %7 9) & dgd USiihd FIs ATeaTe wHI

"HARTEE AT "Ar F3" AT "SEURUEEr” 7 dgr o gem S saeagd i ger Fw
TfersRor sfarf=ae, 2019 (2019 &7 50) #t &m=T 3 F @ (%) § fear mav g;

" AT TAA-T3" T A a8 qAT-TF T S e G aiid § 18 HIg | SATT T8
FT A Fit Rt F TH™ T 7 6T =T g,

Tetag el gear” &7 o7 g Fre Fraeft ger e et 99w a1 wre A7 o= 97 i srfeard
& § qiadd i forad qd % arge et 71T YT T UaEs § g iaE g,

TG AT FIAT" AT 7T g A AT HOeT S sfhel a7 a1 & off o= 7 =i
AaTd €7 ¥ qRaq« 3 forad 9w § & arear 9T w=eiE TFEs § g96E § o S° &
AIET “THA G5 AT HOA1 HT 37 FIATIT ST,

T e T A AT il i e 91§ g ww & ofiga w1 @ g
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(f1) "R grfera” w T aEt o1F R S FuHT steraw, 2013 (2013 FT 18) #t 4T 2 F T (57) H
AT T 8

TTHAFI- 27 @T F gIIoE] #, THFT GATRT FH AT AET a7 GHeRT #1 AT qifaaa staa
AGTTRIET AT 77 % SFATT 9TRTRT F JoA1 FURTT ST AT & Sfaerfora arsy & I & & afad
ETI9T, AT T ST a2 @Td 7 ST T [@13¢ =7 & F7 §o7 F1 7277 9 75 19 g1,

@) faeeft gorer e v "AStemdt v adf 2 Y Aoy weom i snhtag =@ ot F wftmeo &
areaw 7 fRarer, ar Gl Bt g F afRfawt & v 9w F =7 F§ stoam, ar G g1l
fareft g &t Frar =hEdt oSt F a9 widerd a7 se wfeew & [eer, = [T F gy Fae set
Freft geftag faaelt seam it Thar iaet ISir & a9 gfaad & FA (A F7 =9 25

AT 37 T & TII7771 &, TgT 91T § [Fa7el 1w FI7 (341 @347 aer #1 51321 o1 & 173 #1
HIETHE & &F H Fi15 [F97 TTaT 5, UF 1739 F1 SSTSE # &F F HIFT STT97 T177 @7, 9 &1 T8 1739
FHAT 21321 Tof1 & 10 1395 T 715  &7¢ 9T 37 77 IT 75 FT<r 3 (32907 F€4T 92 597 3977 @I &,

(A7) "Il e AT "Areme” wT Y wea § WAt =afw gy & Wl BT aifaasar s s
TR Tt A ;

(a)  "areasfiEr qrEwTerar e AT arfterE @ oef g el gfasfaat § sidtend & foaw A,
At I [Maer et sEtas &0 foraat | sre@r ara § [Far T =1t S usuadr §
T I, G ST Tt oF sfasgfa & = frar g
Ford W # et =i g et getag d@ear it e Ost & T srdisns s d@ear &
FGAIGE gl S & d1g AT IS T T JET AT TG & qF IHH e e Haer 7
ST
THO- TH G & TSl 7, "’ forEd” 9% FT 9T [Ew 5 F g (V) § o™ =9 4 Ay
ot 4 &,

(@) "FredEr" FT A o o SATuAT S FuwT AtarfeEw, 2013, (2013 FT 18) F 4T 2 F W (77) W
T T 8;

@  "Fanh =t w et § aa § ATt st S uE 9 hitE A g

@) et Rl gar T 7 ST wrar w1 agn o g S fAael gur vdy (9 § A
=<k g1 freeft g @) EfRawmEst, 2015 § far @ g,

(F=)) "HA" F A AT Fadfd i AfaET i sttaf=Em, 1992 (1992 #T 15) #it =T 3 & dgd
AT AT Stadfa s BfaaT 912 g;

(TF) "ETETSE FT A AETAEr TR AtAfAae, 1860 (1860 FT 21) F dgd Ushid AIETIE 8;

@re)  foreft el weam v i AT ST et w v ool e Uy @ 8 e 9 Awefy g
fr=ror grar €;

(Se)  "TOEAE " § FST ST WTHdE HHTe & QT gl 99 dd, 9, FIIAT, @il TT%h,
AT ha TUTAT ST -7 T s W AT &7 AT I9-417 5 [ g qLh g0 asa®
HHAT ST,

(=) "Ta TiEeT " T o1 B U 2T e S R ureaefie |eT g rue ARt AT et
T e T AT T8 6 FATAT ST ATTHA & BT H, IAh GIT Tt o] SR T&T [T ST o Tl
T ST HIET ATARTT T FLATT IT UITCHF Jleg F7d, ATg I FRAT AT 9187 | SET A1,
EESISIRNEUS IR
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(ST "FTE” FT A AT ST Ata T, 1882 (1882 T 2) F TEd US{Ed < €;
(SreefY) "STrfere Ioft fAfer 7 oot et § =l =7 § dsfiea v fAfer g1

(2) = FEEr § wew At afvarfoa w8t fro o oersst s sfSentRat % @@t oof g S S
starfaay a7 39 dgd a=Tu U At a7 afaet § oo o )

3. 3 FRe =1 .- (1) == et @ e R $ g e sroem

(2) T &9 U fAer, TR, SIRer s TR ST F¥ T g ST 98 39 FIH % Ll & TqrEr
FTATeITT & (10 AF9TF T

4, T AWET § 39 Al o) s "t Rffwst &1 @y 7 .- Aefefaa 9w = Rt an
foreelt o yag (Tasta Maer) AREaTEet, 2022 9 | F7g A @0 A6 g -

() Torelt srsuruEE # o AT g€ g 9 & arge Rt 7 wrs A,
(&) AT & amg? fhu o Aetorfaa & & fry off [erer 1 srfgnrgor ar siawor-
(i) Tt et gar | & &; =T

(ii) FoRET U =TE T 9T | AT8Y T MU AT 7aT 9t § 7, S 9ea § G fafere smater
¥ foro fRenfom 8, = 9 sate = ofF 21 o Gl fRAfere St a1 s % oo R
safer fiF a9 7 stferes 7 gr; Av

(iii) srfErfa=re &t g 6 it IT-ATT (4) F AT

AT~ 3T 797 #F FII9=1 &, "[@FNT eI’ 97 F a5 FF G ST HaIET FAT qdar 3w
I3 e, 2019 (2019 %71 50) § 3997 ([T [R135 &1

5. 0T o S 42T for@d.- AfEfaae 7 91T 6 il IT-4TT (7) F dgd g aLad g [gid

(7) &7 feraT:
(OREEIREERER
(if) FITTRE T I,
(iiil) STTRrsTeRor T 3 Ay stor ST SfEdY sher ALY
(iv) T gTT 0T % ATeA | forg w3y o
(v) e st S siataea sfasgfaat & sragfaat 2;
(@) =k foraT:
(i) TRTTorT Seumstt (aary, Tstl, Geiag o7 TaEiaE) & Stahel | aut =aer,
(ii) =i TzaT wrfEry (Tauerdt) # gsterg anfieT,
(iiil) THT-TTT 9T AT STfA i fAeft Fever T & o arerarsma e i a9 fored;
(iv) e THaer [ (MEUAETE) i -99a7 a9 =9 (AIEase) Y qaaadr =aer
T (ATSUAATATEAT) T IAeT § R
(V) TIHAT HET AT THESS o€ e (SETUF) ST Shapet § 50 wiaerd & oFfarw ferer et &, #r
et 7 e,
(vi) TTTSTheor ST 7 7qAqH Tq< (TATT ShEer fer);




[¢TRT [1—=vE 3(i)] T T TSI © T 5

(vii) FTaT FOr F7 AT, fwT a1 e FaEr;

(viii) =TET T SATHETT; TAT

(ix) =TT foraat & wia sy i Tt fRemme e
6. T ot & Miaar.- wa F argx G ff [Faer o1 A= sitasar S == st ar ==+
Tgd sty U et = At 3 srEme T T 8 o S srterwTi TSt § =9 At % yerer i

T & aTiad 2i, Sve =4 et siw At g vy (areef Fae) EfRemmEet, 2022 F qga G
AT GTAT ST

7. EEd 39 3T 9 - (1) A | et #r ot =xfr Sew sfaf@=w & sEgEm av 396
agd 10 aw Rt 71 iRt F aqere Rl el weem £ = ooft grfier i § o oy ot e
FT TR -

(1) Tt Tt gTeT ST 2fEE Ot  wread ge ¥ w0 § (e 7 Hwar & AT

(&) 37 =7 =t % aga Featfa aat & = a@g 99 7o S g% 2|

(2)  wa ¥ A vEr ==E S ST ST-FEH (1) F T8d Teed ANid #AT 8, 98 9d § Harer
et =rfeh AT AT o arge Raret et =af<n o aer | UH STferemTel 7 I T 9o’ 2

8. WA & aTgX Fawr o Fvg.- sfafaae a1 =9 Fawi star sftafeaw % aga aqre i
ATt 37 ST R o A # st R T SuEel T Sise, AT | [Rart #is off srfe 9
& ATEL e (Haer 1 FB<iT Tiaaadar Tai S AT AT ITAT AT Tol HT

9. et [Raer- (1) == Femt & = el qor yder (aeasf [een) ffRemmest, 2022 § fFo
T STALTAT &l BIEHT, AT H [HATHT SATh G AT & a18¥ (61 74T Fs |t Faer vt et g,
ST ATEq e SATAHTIAF FATehel T & S g1, | T STuar S 2+ At o s fAfaawmaet # Raiia
TS ST ordt o oTefie, ®ver o7 3T SIut F AW & srorar oy e "qrewwt § fhar s

Ford 39 Faasft e it UHT Squft a7 IT-s et it ge=a7 fAeeft et & forg @RS gv="ras
FTATAT T ITAT FLAT BT

Forq Ag AT o aTiereare srrar et oft st gefeerT, S & g 9 g a9E-a9T 97 g
T StTo, & wteq, dsfiga a1 At Gt et @ear § g [eer o s s & fow o
HYFHTL o Td AHIGT il SAaeTHAT g

FTHFII- T FT-17TH #F JIIG] &, "qIEq1aF FTaI19F FAFATT" FT FTF FIT ST FAGTT &9 IT
HATHTT GATIEFIR, STar 41 7177 g1, § a1 341 91 #1979 & agd Tqad #15 d1 F1aaqids FdFarT
g

(2) = AT a7 et qor vEy (e Fae) SR, 2022 § BFET ard F gia g .-

(i) g g, SE 9F & ATeA F e yeqa U 9 9T, 39 [Eai § [yt fmr
srters fa=iTar Tiaergar st SAqafd TOITas Haed o &= AT ARITord T9T o orT 39 ordt & e
T gt g e ag araews qu=)

(i) R &, artaa wfesd AT §% F 9759w ¥ qreed R S 9, 99T R § 9
¥ fHamT =tcr #r 9 & arge B oty w7 e ar s sioagar w2 A 37 sata
FOA AT ATATT UHT 91T eI T T 7, ST o 9o gIer =eifa 67 747 i

Fora e ° et =afe g ueeefi Raer v BT Tor ar srferre o # Rua et faeeft
TeT | g1 AT st fSoreeRt Aot dw A gt 'ug-awT 97 for STy
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(3) Trwa 5%, afe ag sraegs gwa, F5 g F e #3d gu

(i) o=t wiaagar & wror a7 Al qewiferr Faa & =7 § @ av & 209 39
gizgatg it {7 FaThia FT T &;

(ii) areq § fAarh Bl safe g et o st ot & & S Attt st sfdegar firsa
T T 10T T gahar g SrEer e Tfr g9 9% Sl 43 QAT o [T a9 gl

10.  SETIRT THIT I3.-

(1) v & fRamt w2 «ft ==1f=F, S,-
(i) T TR G T AT 2, ST AT A % w9 § w w@r g 4w
(ii) ToRET S 3T STEaT TEEdl & =T H 9 a(16hd AT AT 8 AT

(iii) wTea ® TRt fa=ttar |ar RRammE a1 = TS, T, 50T Seauor sS40 AT Taq Herad
IqT FHIT GTETIET ST HATAT T ST & JLH g,

¥ = Aot a7 et qur wey (st Fae) AR, 2022 F gz #E B vihesar ar
AfRerer #37 & 98, U Furerar d@ A7 g M a7 g&tda = vt w7 forfed €7 § srae
Tk UH FEOTETAT s 7 fafaamaes M a7 = USieT & SarI iy S9107 957 YT FEAT g

T STt HaTerd ForardT S AT A= M a7 Fataa st usielt U streree 6 afe &t 9 ¥ 918
3T & T SHOT O T&qa Tal w2 9Tl g, I T {1 SITUAT o TEqriead e 9% 3H hig s qal
of|

(2) Iu-F=w (1) 3 TEa ST AT AT STy S9T07 957 Heferd SoreTar d% AT HfeaE Fer Ot S
TSHET GTT AT UST S & Farfead haT STOT i 8T T8 e i AST STuAT|

1. WA 64T §RT IR weaer Hasr #3 &7 aar.- AT 1 9o TeEi-1 § a0 0 qieh
o Rt et sfie orat & stefier areaefrT sweaer [Merer % gedt 2

12. T ST GIRT 1Ll TIEhITerar fFarer T T TaT.- ST 9e9T STqe= -1 § s7a10 77 a6
o [t et sfiw orat & stefie areaefi qrewrferaT e T TadT 2

13. fRarEt =i gro Rt [Raer & &7 gl Farh ==1f2 saqg=t-ll § aar 10 ads F
Ratia et s aat & srefia aeaefta [Rerer w2 aar 2

14, AR 967 i} et |AfE & e wg ®§ [awh e gro aesiy [a- e ger
T AT =te & 9w aa & [art =176, aqa=i- IV § aaqre U a3 § [gia St & odqt
T TR [Merer w2 9ar g

15. W ¥ FarEr i< g Aeuwuadt § TR [aer.- g § [ardt saf<s sqget-v § samm
T a8 & Rt et s orat & srefie 9 # fRug srsuwuat #§ areaefra e % T g1

16. 7= iz RenfAger- (1) 5o 7% =71 =i § sty swraee a8t o siar g, Bt Rraeft s
Fr el et 7 AT 3T ST wea & ey Mawt =fiE a1 aa § Fant e & 9w § Farr
SR I, ST 38 o0 aTe 8, A7 972 & Hart =af<F 7 9q & arge Hardt =af<F &, @@d T gs798® &
AT 9 HeTa A & oTefiT grm

(2) TS §F, IT-AH (1) F T&T AFaT HT AT TIF FT F TgA, JEATHT 3 [T AT T T
wiha et e Ruiwor wgft #1 I9er F3@ §U @0 9998 Aenia ged [Feior &1 s
gRfara wam
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17. AL AT AHKIHT.- (1) T TF T AT H =747 TATH Tl AT 7T 8, =7 Wi % AT
it Ot T e 9 # fRarEt srtw vE fEer #7 siawer =1 [t s el qur e (areedi
fReren) fafF=wmaett, 2022 # FaTT T T & HHTET FT AT Fd g0 e UH Herer a7 fafqeer i e,
AT ieor fermaaelt TaT aearasine T U RarfeT soeArsti o o7t FT aehar 8

(2)  9a & el F1 ==RE ara # Rl T oty T i g m s s Ao sEm s
forg uT=r g, ¥ A1 W F a1 At satte i faeht & wreaw & sfEdt ol siafa < @ar g1

(3) I IF A< fAey, AHA AT AT *F F0r g @ ar a1 [t sfasgfaat & weads *
FTOT, AT AF sfqer 1 3w Fareft deom F afawmes & wmre & o & g s & ag sgat a
AT I AT AT SATTAFTE, 9T Y AHAT Y, F FEHT F T G THRT § SIgare asm
T

(4) g wRa § Rardt e safte g RfREr oy sare Rae & g4fda a-

(i)  AIoTRdT T, TREETI F 9 BT "ream & o o qut fafqaer & | |, ET 6 3
Trfer wrfer o forw orw AT TR O UET siqvurRat siEer St oY e § A g F AT
oY Heam & 9Ty F29 F1 THE ;

(i) sravorRar =, TR T R & Amwer ®, AEterE A fT AR ¥ F7 H 7 UF 99 6
farer F9TU TEAT g

I T o UHT &I AT &7 § Aferew faasft deamsti &= oo, Fenma a7 aumdead & 98 § R
Tl givtt, TSRt gt FaTicd Teael AT el ®9 8 3h AT F€T o 916 g1 TIaT gl foad i Tt
7 fFrerTTa &t T A7 FHTHTT ST H I AT [T HEAT Al T Slahel glioetl § &l qiadd a7 Al dal
Al 2

(5)  ToreT farer T g e AT et off T | 396 St T Aqta qel gt Ifq Haterd srefss
fAerer it srqta stterf==e & s 7 & 1< gn

18. qteA.- Aq # At #ire =t Prew T Aot dem § adtens frr g, 39 fgeft 9w
qAT-T & NS i ATATT & ThdT &, S (U8 A@T T qAq-071 & 8 (98 a1 auf 9 71 §
T Tl ©, TG AT, TG [h T STTATIAT T TATAT AT AT TAT JT, 37T T90d UH T8 & 1T,
AT § Rarer U =ik &l (el oY 30 & &9 § 0 T0 Faer & da9 § o TohEr <F A0 § g
ATAT G |i=d g T AT TIT9r 7 T8 7 gl

FAq UH ZTH & A § ST qeaast qor f=aer it fer 10 fferae st siae & sfas g a1
UH AT § gl UH g1 T T ATATT HT 7 A9 7 I T TraT T F T GoF 6 S 16 Jraerd
q Te 8, I edgld & Ta oag Fid gu fafead aeardaa saer srerf=ae, 2013 (2013 T 18)
& ATATT Tohell IStieha Joaiadahdl, SaT qoaael qodiehdahal STeehl TSt (0T [AHaTaenT TTTeael &
AT T TTAT AT SATIARTT o TRt AT TR @R g1 R T STTOATT:

Ford g8 ff T 3 yuTo-T=, foeeht T deed i 9 ¥ g 4| F At ggd fi 9 g, A
ST SATATE S I Teqd (AT SITUAT|
19. wfaaer T Aue.- (1) 97 aF At a1 =7 [t § sy yragm™ T8 FFar sar g, awa J§
ar w2 ot =t e Bt e § aesdh yery Faer 981 #am S Aforfaa Gerser &
o

() TATET T haTeReTT;

() TreT T ST T e, ST




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

() R &9 % fAfere sreTes & AT O ' | 2 AT SRl w1 #Em

FIHIFI: 3 IT-1797 #F FIIoT1 &, ST "Tqra7 Guia AT’ #7 59 a7 a9t #1
G ST @71 7T ZEara<vii [T Sl & 21977 &, @37 2a9 d=97 97 72 9 &7 # 3297 & [a#iad
F1 TT7 FTAT STIFIT, STATHIT IT FTI0ISTF TREART, TSFI IT 71 FT [FH797 TR 787 81
(2)  HSETT I AT AT AR, SAT AT TTHAT &I, % HILAT 6 dgd JeIdT T L=2e-7 § H7ar
ST ATAT Hl5 A1 A rers, el AT 8607 1T Aaia Sufed T § & AT ST 978 a8 S
AL HEAT & 7T WA § oA 39 THg A20aT TR 9=t & ot 21 oiw, Rardt =ategy & Aqrwer
H UH (Y % w99 & o9 T gl
(3) WA § g Frer wrs AT =fte R vl ARt e § Gy aftagar =21 s See o
o wfaargaT #3d 9877 a7 39 18 et | 997, =978 Toaer AT Aedet €9 °, 9 # e G gar
g AT aer F2ar g, Rorees aRumeaeasT SIquREt & a7 & S(fee® Tl Sl ST gl 5.

FOTT UAT Tidarer Fu= (T2 it " ux Aeee) Faw, 2017, aur-a9g 92 gumEentee, & faw 2 %
S9-7aw (2) # Sfeafaa Fatai & Feferfa avrt 9% Ry 981 g, F9T-
() deFarTr AR srfarfaera, 1949 (1949 1 10) it &7 5 % @ (1) H Fmaarioa Samr Fu=r;
(&) et R §% afafRaw, 1934 (1934 7 2) &t a7 45-1 F @2 (Th) & Famareareg vy #§7-

St f<f oy, ST R S % A astiea 8 e S R §% gt gge dr St

o=t ot AT €
() FrE AT FOAT AT TF FAAT G0 F FHOT FHT FJATATH, 1938 (1938 FT 4) =¥ i\ FAfHATHE

T e e stferfaae, 1999 (1999 FT 41) o TTALTHT & ATHTT & ({1 HILIEATE FIAT &, TAT
(3V) Foet s, 2013 (2013 F7 18) #i o7 2 ¥ @w (45) & ¥y 1% avary Fa

20. e 9% g RfAEE & s awt simd.- g § Fer B s g awa F aree G
Y fAarer & forw spram &1 qdeT, sfowe 7 srerfia srare, Rarfé, awet siw s st fed 9%
FT =9 ATAHIH F fad =0 964 § F970 0 @AHIHT 6 T g

21. WG ¥ AL TTEX G 6 Aot T EAAT U< qiaaer.- (1) dAfa=aw a1 =q F=q #§ s
ST T BT, IRd # Haw #i off =1fs Rea 5% & qame a7 @ sqafa  f5ar awa +
e Rog fret T Tomaw gufxy 1 STfEwgor a1 geqiar 981 H:
Ford =& o | R e off FRt ot ity o R A S -
(i) aTeq # ATt et U =t gy arid g ST fohelt o 397 7 AN &

iy  wrea ¥ ey Gl =i g 8 TS 1947 #1741 3HE qgr Afengia i T 21 7 e S
FT AT & UH AR G aTa Y ST =

(i) = % FarEt =t g 9= a9 7 ATF % 9 I ATARId dal f T4 gl

(2) Su-fAFw (1) 7 = a1 & g gu o, -

() 9=a # Farh #12 =3t BoEd 37 IR & ®9 # 97 G409 F 9T ¥ 99 & a1 Ruq wmew
T &7 AT A # FHart et tF =3fch & w€ 9%ar ¢ ™ed 9g 990 afeugT & a9
TATeAT fargeft TET ITaETl F ATE ARSI H &,

(i) AT & FETHT FrE AR AT & dTg< Hardr T s 7 T & g wTaT 99t HETE
ATER[EIT FT ThdT &~
() farea & Areww 7
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(&) ST =T # e Freeft qur g ' & A ;
(&) T S g @y T A SEFA AT JISET % g 9o T awen
FRT @ F ATEqH T

FITT IITLIFHA TAATT FISET F qgd UH Juor Reqamy * gy § gHiha FU A1 9% g, I«
frota, ST wea # fFaw =1i~w €, =7 TrST i |t &7 97 F3d g,

(1) Tt fedaTe, ST ATa & a8 T MaTHl ARE 8, % a1 69 &9 9,
(3) AETATS FT e ATATTT F LT F T2 Ao § srfota afegay
H < AT IqT I [ashl TH H

(iii) TFHT-TwT 9T Hd 9% grr Iy e F e wre ad e qeT, Sawr #ies G § 8, 98
FEAATT 3T AT FHATAL 6 AATHT I22TT o [T A o ATgL TATAL AT HT ATSRAZIT T qhel | g,
(iv) AT | L@ a1 dle Ah, e I & a8y Fle TI1E §9i T AT/ BFar g v uar
ATERIEYT Toaad TATAT] fargeft q&T TEdm i % e &3 17 g, a1 98-
(7) wea # AT ot =1i~e 1 SUgR & T | UHT 997 geaiaidd :f 96dT g, S 39 HaAl & qgd
UHT FEO{xT o SATERIZOT g 9T &r, AT fashl & ATeqH =,
(&) =& srfafRaw 71 39 qga s ru et a7 Rt a7 aar-aae o R d% g S et
% Tgd 36 d¥g ol HUil 9% T Giord HT ahdT g |

(3)  wTAT Huf H et oft farer &1 Ty a1 ot fF qdreh & 39 geaiaeor il TqHid qel gt T
TATAY {OT § o0 0 Hatera sty fAerer & st srferfaae & qga 7 < T 21

ATGAT-|
[T 11 3]
T T2 gy qreesi Tuer Raer F@ F1 30T

1. NSRS HA & qOH (1) Fle AT AT TH AALAT § Ifodrad HIATA T ordi & e
ATEA (AT ATAATAT hATRATT FA o 297 & Thael Gl | Haer & ATeqw 7 sETers FT qhal gl

2. ST FA AT A AT FA F el qreaw g 99 -
()  wer F SRt @ us Fer a9 fF aeata = w7 quar g ag a1 awEes oiEer
LIRS
(i) et AT fREET ST & Arew & Atewe,;
(i)  TTEH T AT AT AFLN * AT & AT & SEel ISit AT AT,

(iv) Taeeft S gT AT §eT & < R o Tt & g, Ay anamaty ® ofiaw,
Sraeht AT At == & qgq [Mi<e al, S I AT\ aw & qga oqad g a1 5|+ o
A=Y F T8 A7 ITF staviaq =710 70U Rt ft R = {fRay ar S e o et w
ATATY g TLHTE T NH4 5 il 9 SAqHIT AT AU Tl 2

(v) wiasfaat &t sredr-aaet,

(vi) AT H AN FIAT AT AT I97 AT HSATT SATIARTE, ST AT ATHAT BT, 3 HTAAT 6 ATHTT
e, faeTa, guTHeT a7 et Fit FwS AT
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2. fa<t far e & Sdtens (1) 9ea ® fBha It e § "o 8 T ger Bt
Tt fraeft geur # et oat e AStens 2 gl ¢, S TAe A7 9 =9 § &g 741
RaTeRerTT § " B, TAT: -

(i) 39 s geaT 7 foger A9 fBxf aut & S 93 e afora BT 2;
(ii) @ ATTAT FEAT AT & el fa<ia ar A aama s % 97 @siiehd ¢ I7 39 g1 A=A &

(i) 39 AT HEAT 7 U it "Emeh § o7 g9 % U aRa sfiT #SE Q97 A7 Aear
EATTERTE, ST S /79T 81, 291 | U At a7 hamsary & AfFemaest & srqare am B
g St o srufera g

(2) FIE AT HeAT S 9 ® At Far Grarwera § "o 7t g, Fe el g, S goger
AT ®T F ST AT ST FT FISHT (AT ATt Farwena § g g, § NETars w7 Tady 8, T9d
Tt et weat 7 fUge d9 fxf 3t F s qg @ sfcia G 2

LT 7T STt § T &0 AT ST ST 197 &0 o hamee T § 9o 78l 5, dg |Ten S sy
AT #, STl UET AT G TH AT TEAT T Geen § #i S7 Wl g7 s § 9g+ gl,
AETATE T TRl T 2

(3) =fe &g Tt |47 2020-2021 & 2021-2022 Fit 7t F ST HIfAS-19 F T F FHTLOT 26
IRITE & 3T TRTE (1) ¥ (2) F Ted I(edared @ AT hl ATET A T Tl FLAl g, qf diT a9 @l
ATHIEAT T TUMET o ILeT | Ih TATE o (o<1 TROTHT 9% f3=me 981 forar sro:

ST 3T st g & o S g S 9 F wRme ¥ 39 qat w1 56 Y 9@TaT S 99647 g,
STET a8 AALTF qUA:

(4) = s # Bl ara & g gu A1, Ree % sy RRata 99 o dR-dtER Bt et ann
Taelt [Haer 39 Sae § AR FAT 6 dad (Y94 8 g7 (i ordi & 7T g

3. o=t aidegar it Far.- (1) Bl st weu g U sfaasar 39 F 997 394 g a+@t fFaeft
TqETel § AT TS T A TTdagar A T SHqh SATaH A@TIIerd a9 il aE & ST 39
et wferaa & 400 wftvera & srferr 921 St =T a7 S & R § g s aee & momed 3 999-
qug o7 A B s

(2) 3T-TrTE (1) # [fEw o A=t sfdagar § Ut €8T 6 ToET  forw staaria s & g it
AT gt TRt SITuT e 2o Maferfer enfeer grm-
(i) AT Ruiforedt wie a7 wea Ruifted s ST #3F v UH W&l & w=iw-waT g
S[ETE TS (LT FT START; TAT
(ii) T ATTOTTSa IYTRAT & YT L FT I HHT TF ITANT ST aF TH g i SLTAT T *

Tee 7 T T FET srar IRETRET 9% giorg T Tt 3T J9T & o7 98 g 7 FC
A A 3
T HEWA AT qaL AT AT AT UH AT & o STHAT I AU FIT AT % qTgT AT
gt | I faraelt Feemstt | 1 w2 fa<ia gfdagar =7 Genns & aga fgifa dwret F sdfim 78 2

FTIFR- Z8 SFGHT F TIITTT &, [Fdl [@eT Ter w1 @07 a7 FarFarT & SFJa9rT 4 God 1497
STTOT T17 a5 Udl [T #3dl & 199 7= 9ea 7 347 47 3177 3397 577 8, ar 39% v 75
FUTErT g7 & 3 a5 9Ra & @17 &7 # [[F1797185% % ar 9ia a7 ([@F1791897 57 1
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a1
[ﬁWQé@]
et s ger g ARy dwmiferT Ra s w1

1. AT HEAT g Ardrems- (1) 1S AT HEAT 28 AT H FqT0 T 06 7 7 [gifeq oat %
aefi Srfres T Thdt g et wfer sue sifaw st e it aiE F e S Rae
Hforad % 50 wfderd & srfaes 7t gt =miRul

(2) A< GG AR FuAT srfiems, Rred qafsaer F1 areaw ot arfie &, FT Tt 8

(3) % SAag AT G haer AIgHAT | % FUTE 1 F -9 (2) F @=Ly (iii), (iv), (v) T (vi) F®
TET AdT3TE HT Tl B

SRl
[ﬁ'&'q13§'@]
Farh sfe gro e Raa F@ w1 ah=r

1. SATE TATT HT TEH - (1) FE o [l =22 =0 aqge=h 7 aare 10 a80F F & o & Faa 5
HTEAH & LTS, AAAT ACTATE FF THAT 2 A ST T T8 Aqiia q=2qT 1= = B s, 7 fod
% T IIRIFHA AT JISHET & qgd (i THd HIAT 6 TefiT g

(2) FrE famt ==t et & areay & areefi Faer T 9ehar & a1 9970 T g7 2-
(i) PR afETea et gear § sistens, S A #ar e § g 981 €, e foaehr
FTE SO AT ST A2 7, STt Haret =2t &1 Feror 5o et @ear § 2n
DERIERELERGIEER IR IR
(iii) FerferfarT = wreas & SStens AT Ardrers, Sq7 w1 7T 2l

(m)  foceft "o g, e awamate & Jiae awdE 9001 i o TR o i w1 gstee,
et aget sfafaaw & dga [iee g1, S|t Jur afaaw & agd aqaq ¢ a1 e+ o a3
qea AT a9 & 9@ STqA T T STUterd Tel &,

@) e, Reema, aamEed a1 IREwTae F gRummeaET iasaal i dedr-age;
(&) TEeH 32 AT Y QA & A F HIAT F Fighel Gt T ATSUG,;
@) 9 ATGAT F I8 MR a1 % AaR IR,
@) s
(TF) w4 3 AU w7 At
&) et RReft deuT § 1S TouT T8 4R F g s fhg T =maw At Qs
FFerTgT,
(T7)  FHARY CIF @THE TISET AT FHATL ATH JIoT 6 dgd Qg A7 i &t srfeargom:
graem BT srar 8 & =@ (2), (T), () 27 (=) F deg § Ghefy el dvem & Sdtens e o
qHAT 2, AT UHT faaeft deur i o e § @9ft g7 a1 qgl a7 ST UHT STqusit a1 3T el
2, Set faamt =af® o1 frefy s & faer &;
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g et oft T srar g & = (w), () i (=) % aga Rt et s o e F fae,
aehT TfEdY Ot 3 9 TTAerT & 7 T AR , 912 98 =144 af AT Tg=1dag, ATTerE qET STus|

FTLIFI- Z8 SqFH] 7 JIITTT &, (37 [@e] er #1 @519 a1 73T & Geq J197 ST
Tz a5 0F 11T 31 8, 98 7= 91 7 (347 dear 2737 (3537 o77ar 8, a1 3% 7 75 dafera giar
g 13 a5 9T @591 &7 # [@179713% & a1 751%a 47 [31791897 57 /1

2. g AT BEad F € § ATeRR0- (1) Frs Farh ==ate fo=r Bt &fEr #, 9va § Fawt =te, |
FtIfF=w F I F AGETe UHT Thagfaat arivd #ar g1, S99 AT 9IG & arge Fant =t '
forea & w7 # et wfasgfaat &7 STfereor #T 9Far gl

(2) g Farh ==fe foar Gt T %, ag & Fearh G 0@ =af? 9 swer & 0 § fesh sfagfat
T AT T THAT g, ST LA T T ATATAIH F TTaeTi & AqET YAT TTaspfaat & w<ar gl

(3) ®rE FaTHT =afwe Rl staam (RfFwe) sfaf@=w, 2010 (2010 1 42) F g™ i IqF dga
91T g AT i R F agar 9a & argx [art e & Sugr & &9 7 A sfasgfaat
ATERIZUr T G g

3. FHAT Tl TATIHE TTSAT AT FHATL ATH TISIAT o dgd AT T idhel A0 & &7 & o7 a7 Ba
T Afeugur- (1) 5 Fawt =13, ot g & G wmtoa a7 G Besh g & amar =1 B
TRl FeoT At AR # RAq AT srrar Rl UHT Ay geur Sae @eeft e i woret v
AT Tl griee T g, h ATET FT FHART AT a9k g, 98 UHT Teasfia §eam gy FH=r €iF
TR FTSIET AT FHATLN ATH AT F dgd (&0 0 g2t a7 Za F1 srferrgor, fomr freft #fiwr &, w2
THRdT & T ITh TN TEAT GIT FHATL Tleh TATHA FTSIAT AT FHATLN ATH TTSTAT o A d [T T
T TARTHT T Sfae &9 F THaA™ €9 § JET 777 1317 2

ETHFIT — 57 TATE F I &, =1, -

(i) "FyTEr 5@t gifesT T % & 31 31T IS 1677 9T 3T JFTT 3 HTEFH & 39T 3T TIT%T
At i3t gifcsT,

(ii) " FHATT T FITAT" FT 7 & (3T TEIT & [F9H1 IT FHATRIT F1 T TI7 F15 G IT TIeqT87
T FHART &lF @R FIST 1 UHT 5T 377 [Fe1 Ti97 & J15997 & 0F [Farai F¥9ar #1491 3
@R f3d 9217 #Xdl &1

(2) 37 AFHT 7 3T 41 a17 F 517 §C 1, F% A1 FI® 35 GRFR #1 [l 51 JI97 & T5T FHA7
&I TR FISTAT3 FT FTATGIT F TFHAT 51

LAV
[ 14 3]
T GoT 3T Raret |af® & sremar wa # et saf=e g areeshia e

1. GSTia =T AT TS IR ASTATS:- HIs St ST ST UStigd 16 I7 USHhd rETsdl g S e o
AferF &= ° dorw § 1 e sreaare e g §, Red % % 9 stgeies & arer Bt s der §
Ruferiea aat & srefie Atens F< qar §, I97 -

(i) Forsft ge Sy &1 & dorwr g1, s Wi = I Sansdt 99 g

(ii) =g =T A7 Arareet, sar W et gy, S ad § [ G s w@r g sww =gmaw fi G ad ugw
¥ feq § gt 9Ty,
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(iii) =T * AW ¥ 9 OeE, @K FEEd & AW § §8 Iy y9g 1 [ae 31 suiHaw yearEa
SArEtee Y srgafar X7

(iv) 39 a<g & Raer i = & amae § =Rt i st & amme § st e ar afas ar weiy
T SR AT 1 SAqAET T4 3 ;

(v) afe = A7 FETEET T g HATAD, F LRI AT WSS ST ATrhor, ST st Arear g, § &y
AT IT AATT AT sAfera &, a7 A« Argdy A1 sgwta ww W A 2§ o7 3« iR oSt S v
TEIA AT T &)

2. T e AT S geit [ty ar dsfeas Rasr [Rfeat gy siens:- (1) S =gee we a1 e
geit ffer ar dwfeas Raer [fe, <7 PRt F yeamt s a6 g aaa-aag w Ratta Beed
i &1 A AT Siaeor T Red d% T Q1 g7 AT Al F dgd aAg-999 < [Reifa
v [Regel i< ordf & STTETC H qhav g

STereT= TRt Strar 8 o U fRerer it ar #eT Rera S g s Tt o Il § 97 i SO
sTareTe forar strar g o vE et F forg 3w wet ue [Afee S srent-sre Jiro 96 g qa9-aaT
U ST TR0 T Sr=elt & a2

(2) 3T-TeT (1) ¥ [Afde Mt gy fasdt sfosgfa f whe i ot & Fafaa s ame awa & 9rfaa
AT TSt S o ATEAH & fha1 STua:

(3) == fAt # foret o 319 F g9 gu oft, =9 Al F 9gq wEee we, e 3ot [y o dwfeus
rarer ffer g v o SRt ot R &1 sirdvems T SO

FTLIFI.— 38 GITATE & FAIGH1 &, "dFicqs [Fa<T ([ #7 oo 941 7 6 &7 & 75177 #1391 1719 51

3. WIF THES! & FATIRET FHIIRT L GHATET TIEAT G S @TT GIAAT:- Fls A6 ST (he T
i THFAAS H Q&0 gRT ATHITRT FNITRST FIARAAT IT 96 GHTMNEA TS gl, AT qEhitar
et grr gurhas & &7 & Ter f7 7€ RAeeft siasgfaat 1 srferrgor, amor siv siqr F:T ahar § 3T,
THAI-G9T I ST g0 ST feerr-fAaer & srefie, -

(i) fareeft et % v S 9rdT @i 99T g 3T a9T0 T 9T g
(ii) UF TR | T2 FS TSI g, q1 SHBT (ST 7 Fha T &, T9T
(i) UEY FEreft Syt T Tohdiaeor iveh ST IHE TTH T T A H GIATaqT FT Tl & |

4, 77 e grT Rl sfagiast &1 oeia o7 sfaem:- o Rerdmme B Gt |@eur & o= r
fargeft wfarsfat &1 SIfeRIgor, ameoT ST a2 FT Tl § ST IR e e SRt FT & oy
dafted Tfaqia & ToT THT Feeft dear a1 Ta Ieaefi™ 93eas 9% FRT T9T TTeaa ar 3T AT
Reamme el § e #@39 gmer =te 41 ar = A e GReft qer yE@y (e Faen)
fafFaeTaetr, 2022 & JaT & T2 At & AqE et Al & o= qhar g AT 9 9 J4970 7
AT 2

5. TZT 9% g7 et afaqfaat 1 oo oY siaem:- Ut 9% 3w suehr ageft ot srae | S

AT % Tgd AT 9T AT ASTETT &ASTTEHIT, SFT AT TTHAT &f, Al oql 6 ey e afagfadt #r
ST AT ST FT Tl 2
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LTV
[Aaw 15 3]
a1 ¥ e =rfRe g srsuwuady & g Rae

1. AT # el safte g SrsuwuasEt § aesiiT Fare- (1) 37 [HaE & Syt i fAesh qur y&w
(areasfia [Raer) Rffasmash, 2022 F sefiw, ag § Few sfe ara & sEueeah & o7 R &
T Y TS Hrarsh F Haw ureeeftr Fever #% awar 81

(2) 9Tea § fRaTeT =t STeE-1 AT Sg=t-1l AT ST -1 37 TEEt-IV § Ryt a3l F sreusuasy
H gt Haer w7 Tt &

STereTe T Sar g & -

(i) SEURUHET # T T SETeE F A |, gatad i qar M g e, e | ang g, &
o T T & QT SrEEd U MU SH QA FA dF arE | garend f&d & diae o smo, e
ST TH T4q: T A1 o7 ST,

(ii) TS AT FEAT ST 9 § o< Tar s § a7 T g, et vet Eeft e & aEten
FIAT & ST TCTE AT A & F ST 3T A6 FF Freah @A & & harsarT § §a9 g, o7 S 39
TR o T2 STUTerd (g AT ohT o1 &l G2 A5l Fecil &, 98 ASTRTAHT | A IS HT Tl gl

(iii) 9T & FaTet =afce smeuwueaEt § Rt Faa [ a1 gea § ardiens F 9 § TErEE ST aed
&

(iv) F1E Farh =afe smEuwuast & A< fasi & Grarrera (ST a1 fur 1 Sew), § d@ow G
fargeft T # AStes T gar g, T(E UHT FEAT 6 916 ASURUHET 6 dTg< AUl AT IT-TU Tl &
sret ATt =18 =1 fagefy w@ear & =T )

(3) AEUFUTET H HTIAT ITH Tieh THAHS Hl A FFHT F TAT & GG F I18¢ ATIdT Y16 T2l
TS HTAT ST

[F1.5.27/4/2018 (3)- TH]

o o o
NEIERES TIPSR ARSI E

MINISTRY OF FINANCE
(Department of Economic Affairs)
NOTIFICATION
New Delhi, the 22nd August, 2022

G.S.R. 646(E).—In exercise of the powers conferred by sub-section (1) and clauses (aa) and (ab)
of sub-section (2) of section 46 and sub-section (3) of section 47 of the Foreign Exchange Management
Act, 1999 (42 of 1999) and in supersession of the Foreign Exchange Management (Transfer or Issue of Any
Foreign Security) Regulations, 2004 and the Foreign Exchange Management (Acquisition and Transfer of
Immovable Property Outside India) Regulations, 2015, except as respects things done or omitted to be done
before such supersession, the Central Government hereby makes the following rules, namely:

1. Short title and commencement.— (1) These rules may be called the Foreign Exchange Management
(Overseas Investment) Rules, 2022.

(2) They shall come into force on the date of their publication in the Official Gazette.
2. Definitions.— (1) In these rules, unless the context otherwise requires,—
(@ “Act” means the Foreign Exchange Management Act, 1999 (42 of 1999);
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(b)

(©)

(d)

(€)

(f)

(9)

(h)

(i)

1))
(1
(i)
(iii)
(iv)
(K
)
(m)

(n)

(0)

“Authorised Dealer Category-I bank or “AD bank” means a person authorised as such under sub-
section (1) of section 10 of the Act and for the purposes of these rules, shall mean only the domestic
branches of such AD bank;

“control” means the right to appoint majority of the directors or to control 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 that entitle them to ten per cent. or more of voting rights or in any other manner in the
entity;

“disinvestment” means partial or full extinguishment of right, title or possession of equity capital
acquired under these rules;

“equity capital” means equity shares or perpetual capital or instruments that are irredeemable or
contribution to non-debt capital of a foreign entity in the nature of fully and compulsorily convertible
instruments;

“financial commitment” means the aggregate amount of investment made by a person resident in
India by way of Overseas Direct Investment, debt other than Overseas Portfolio Investment in a
foreign entity or entities in which the Overseas Direct Investment is made and shall include the non-
fund-based facilities extended by such person to or on behalf of such foreign entity or entities;

“financial service regulator” means a financial service regulator established under any law in force in
India and include the Reserve Bank, the Securities and Exchange Board of India, the Insurance
Regulatory and Development Authority and the Pension Fund Regulatory and Development
Authority;

“foreign entity” means an entity formed or registered or incorporated outside India, including
International Financial Services Centre that has limited liability:

Provided that the restriction of limited liability shall not apply to an entity with core activity in a
strategic sector;

“host country” or “host jurisdiction” means the country or jurisdiction, including the International
Financial Services Centre, in which the foreign entity is formed, registered or incorporated, as the
case may be;

“Indian entity” means—
a company defined under the Companies Act, 2013 (18 of 2013);
a body corporate incorporated by any law for the time being in force;

a Limited Liability Partnership duly formed and incorporated under the Limited Liability Partnership
Act, 2008 (6 of 2009); and

a partnership firm registered under the Indian Partnership Act, 1932 ( 9 of 1932).

“International Financial Services Centre” or “IFSC" shall have the same meaning as assigned to it in
clause (g) of section 3 of the International Financial Services Centres Authority Act, 2019 ( 50 of
2019);

“last audited balance sheet” means audited balance sheet as on date not exceeding eighteen months
preceding the date of the transaction;

“listed foreign entity” means a foreign entity whose equity shares or any other fully and compulsorily
convertible instrument is listed on a recognised stock exchange outside India;

“listed Indian company” means an Indian company that has equity shares or any of its fully and
compulsorily convertible instruments listed on a recognised stock exchange in India and the
expression “unlisted Indian company” shall be construed accordingly;

“mutual fund" means any fund registered as such with the Securities and Exchange Board of India;
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(p) “net worth” shall have the same meaning as assigned to it in clause (57) of section 2 of the Companies
Act, 2013 (18 of 2013).

Explanation.— For the purposes of this clause, “net worth” of registered partnership firm or Limited
Liability Partnership shall be the sum of the capital contribution of partners and undistributed profits
of the partners after deducting therefrom the aggregate value of the accumulated losses, deferred
expenditure and miscellaneous expenditure not written off, as per the last audited balance sheet;

(@) “Overseas Direct Investment” or “ODI” means investment by way of acquisition of unlisted equity
capital of a foreign entity, or subscription as a part of the memorandum of association of a foreign
entity, or investment in ten per cent, or more of the paid-up equity capital of a listed foreign entity or
investment with control where investment is less than ten per cent. of the paid-up equity capital of a
listed foreign entity;

Explanation.— For the purposes of this clause, where an investment by a person resident in India in the
equity capital of a foreign entity is classified as ODI, such investment shall continue to be treated as
ODI even if the investment falls to a level below ten per cent. of the paid-up equity capital or such
person loses control in the foreign entity;

() “Overseas Investment” or “OI” means financial commitment and Overseas Portfolio Investment by a
person resident in India;

(s) “Overseas Portfolio Investment” or “OPI” means investment, other than ODI, in foreign securities,
but not in any unlisted debt instruments or any security issued by a person resident in India who is not
inan IFSC:

Provided that OPI by a person resident in India in the equity capital of a listed entity, even after its
delisting shall continue to be treated as OPI until any further investment is made in the entity.

Explanation.— For the purposes of this clause, the expression “debt instruments” means the instruments
specified as such in clause (A) of rule 5;

(t) “relative” shall have the same meaning as assigned to it in clause (77) of section 2 of the Companies
Act, 2013, (18 of 2013);

(u) “resident individual” means a person resident in India who is a natural person;

(v) “Resident Foreign Currency Account” or “RFC Account” shall have the same meaning as assigned to
it in the Foreign Exchange Management (Foreign Currency Accounts by a Person Resident in India)
Regulations, 2015;

(W) “SEBI” means the Securities and Exchange Board of India established under section 3 of the
Securities and Exchange Board of India Act, 1992 (15 of 1992);

(X) “Society” means a society registered under the Societies Registration Act, 1860 (21 of 1860);

(y) “Subsidiary” or “step down subsidiary” of a foreign entity means an entity in which the foreign entity
has control;

(z) “strategic sector” shall include energy and natural resources sectors such as oil, gas, coal, mineral
ores, submarine cable system and start-ups and any other sector or sub-sector as deemed necessary by
the Central Government;

(za) “sweat equity shares” means such equity shares as are issued by an overseas entity to its directors or
employees at a discount or for consideration other than cash, for providing their know-how or making
available rights like intellectual property rights or value additions, by whatever name called,;

(zb) “Trust” means a trust registered under the Indian Trust Act, 1882 (2 of 1882);
(zc) “Venture Capital Fund” means a fund registered as such with the SEBI.

2 The words and expressions used but not defined in these rules shall have the meanings respectively
assigned to them in the Act or the rules or regulations made thereunder.
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3. Administration of these rules.— (1) These rules shall be administered by the Reserve Bank. (2) The
Reserve Bank may issue such directions, circulars, instructions and clarifications as it may deem necessary
for the effective implementation of the provisions of these rules.

4. Non-applicability of rules and regulations relating thereto in certain cases.— Nothing in these rules
or the Foreign Exchange Management (Overseas Investment) Regulations, 2022 shall apply to—

(a) any investment made outside India by a financial institution in an IFSC;
(b) acquisition or transfer of any investment outside India made,—
(i) out of Resident Foreign Currency Account; or

(if) out of foreign currency resources held outside India by a person who is employed in India for a
specific duration irrespective of length thereof or for a specific job or assignment, duration of
which does not exceed three years; or

(iii) in accordance with sub-section (4) of section 6 of the Act.

Explanation.— For the purposes of this rule, the expression “financial institution” shall have the same
meaning as assigned to it in the International Financial Services Centres Authority Act, 2019 (50 of
2019).

5. Debt instruments and non-debt instruments.— The following shall be the debt instruments and non-
debt instruments as determined by the Central Government under sub-section (7) of section 6 of the Act,
namely:—

(A) Debt instruments:
(i) Government bonds;
(ii) corporate bonds;
(iii) all tranches of securitisation structure which are not equity tranche;
(iv) borrowings by firms through loans; and
(v) depository receipts whose underlying securities are debt securities;
(B) Non-debt instruments:
(i)  all investments in equity in incorporated entities (public, private, listed and unlisted);
(i)  capital participation in Limited Liability Partnerships;

(iii)  all instruments of investment as recognised in the Foreign Direct Investment policy from time to
time;

(iv) investment in units of Alternative Investment Funds and Real Estate Investment Trust and
Infrastructure Investment Trusts;

(v)  investment in units of mutual funds and Exchange-Traded Fund which invest more than fifty per
cent in equity;

(vi) the junior-most layer (i.e. equity tranche) of securitisation structure;
(vii) acquisition, sale or dealing directly in immovable property;

(viii) contribution to trusts; and

(ix) depository receipts issued against equity instruments;

6. Continuity of certain investments.— Any investment or financial commitment outside India made in
accordance with the Act or the rules or regulations made thereunder and held as on the date of publication
of these rules in the Official Gazette, shall be deemed to have been made under these rules and the Foreign
Exchange Management (Overseas Investment) Regulations, 2022.
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7. Rights issue and bonus shares.— (1) Any person resident in India who has acquired and continues to
hold equity capital of any foreign entity in accordance with the provisions of the Act or the rules or
regulations made thereunder—

(a) may invest in the equity capital issued by such entity as a rights issue; or
(b) may be granted bonus shares subject to the terms and conditions under these rules.

(2) The person resident in India acquiring the rights under sub-rule (1) may renounce such rights in favour
of a person resident in India or a person resident outside India.

8. Prohibition on investment outside India.— Save as otherwise provided in the Act or these rules or the
regulations made or directions issued under the Act, no person resident in India shall make or transfer any
investment or financial commitment outside India.

9. Overseas Investment— (1) Save as otherwise provided in these rules or the Foreign Exchange
Management (Overseas Investment) Regulations, 2022, any investment made outside India by a person
resident in India shall be made in a foreign entity engaged in a bona fide business activity, directly or
through step down subsidiary or the special-purpose vehicle, subject to the limits and the conditions laid
down in these rules and the said regulations:

Provided that the structure of such subsidiary or step down subsidiary of the foreign entity shall
comply with the structural requirements of a foreign entity:

Provided further that Overseas Investment or transfer of such investment including swap of
securities in a foreign entity formed, registered or incorporated in Pakistan or in any other jurisdiction as
may be advised by the Central Government from time to time shall require prior approval of the Central
Government.

Explanation.— For the purposes of this sub-rule, “bonafide business activity” shall mean any business
activity permissible under any law in force in India and the host country or host jurisdiction, as the case
may be:

(2) Notwithstanding anything contained in these rules or Foreign Exchange Management (Overseas
Investment) Regulations 2022 —

(i) the Central Government may, on an application made to it through the Reserve Bank, permit
financial commitment in strategic sectors or geographies, above the limits laid down in these rules
and subject to such terms and conditions as it considers necessary.

(ii) the Reserve Bank may, on an application made to it through the designated AD bank and for
sufficient reasons, permit a person resident in India to make or transfer any investment or financial
commitment outside India subject to such conditions as may be laid down by it:

Provided that Overseas Investment by a person resident in India shall not be made in a foreign
entity located in a country or jurisdiction as may be decided by the Central Government from time
to time.

(3) The Reserve Bank, if it considers necessary may, in consultation with the Central Government,—

(i) stipulate the ceiling for the aggregate outflows during a financial year on account of financial
commitment or Overseas Portfolio Investment;

(i) stipulate the ceiling beyond which the amount of financial commitment by a person resident in
India in a financial year shall require its prior approval.

10. No Objection Certificate.—
(1) Any person resident in India who,—
(i) hasan account appearing as a non-performing asset; or

(if) is classified as a wilful defaulter by any bank; or
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(iii) is under investigation by a financial service regulator or by investigative agencies in India,
namely, the Central Bureau of Investigation or Directorate of Enforcement or Serious Frauds
Investigation Office,

shall, before making any financial commitment or undertaking disinvestment under these rules or the
Foreign Exchange Management (Overseas Investment) Regulations, 2022, obtain a No Objection
Certificate from the lender bank or regulatory body or investigative agency by making an application in
writing to such bank or regulatory body or investigative agency concerned:

Provided that where the lender bank or regulatory body or investigative agency concerned fails to furnish
the certificate within sixty days from the date of receipt of such application, it may be presumed that there
was no objection to the proposed transaction.

(2) The No Objection Certificate issued under sub-rule (1) shall be addressed by the lender bank or
regulatory body or investigative agency concerned to the designated AD bank with an endorsement to the
applicant.

11. Manner of making Overseas Direct Investment by Indian entity.— An Indian entity may make
Overseas Direct Investment in the manner and subject to the terms and conditions prescribed in Schedule 1.

12. Manner of making Overseas Portfolio Investment by an Indian entity.— An Indian entity may make
Overseas Portfolio Investment in the manner and subject to the terms and conditions prescribed in
Schedule I1.

13. Manner of making Overseas Investment by resident individual.— A resident individual may make
Overseas Investment in the manner and subject to the terms and conditions prescribed in Schedule I11.

14. Overseas Investment by person resident in India other than Indian entity and resident
Individual.— A person resident in India, other than an Indian entity and a resident individual, may make
Overseas Investment in the manner and subject to the terms and conditions prescribed in Schedule IV.

15. Overseas Investment in IFSC by person resident in India.— A person resident in India may make
Overseas Investment in an IFSC in India in the manner and subject to the terms and conditions prescribed
in Schedule V.

16. Pricing guidelines.— (1) Unless otherwise provided in these rules, the issue or transfer of equity capital
of a foreign entity from a person resident outside India or a person resident in India to a person resident in
India who is eligible to make such investment or from a person resident in India to a person resident outside
India shall be subject to a price arrived on an arm’s length basis.

(2) The AD bank, before facilitating a transaction under sub-rule (1), shall ensure compliance with arm’s
length pricing taking into consideration the valuation as per any internationally accepted pricing
methodology for valuation.

17. Transfer or liquidation.— (1) Unless otherwise provided in these rules, a person resident in India
holding equity capital in accordance with these rules may transfer such investment, in compliance with the
limits and subject to the conditions for such investment or disinvestment, pricing guidelines or
documentation and reporting requirements, in the manner provided in these rules and the Foreign Exchange
Management (Overseas Investment) Regulations, 2022.

(2) A person resident in India may transfer equity capital by way of sale to a person resident in India, who
is eligible to make such investment under these rules, or to a person resident outside India.

(3) In case the transfer is on account of merger, amalgamation or demerger or on account of buyback of
foreign securities, such transfer or liquidation in case of liquidation of the foreign entity, shall have the
approval of the competent authority as per the applicable laws in India or the laws of the host country or
host jurisdiction, as the case may be.

(4) Where the disinvestment by a person resident in India pertains to ODI-
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(i) the transferor, in case of full disinvestment other than by way of liquidation, shall not have any
dues outstanding for receipt, which such transferor is entitled to receive from the foreign entity as
an investor in equity capital and debt;

(ii) the transferor, in case of any disinvestment must have stayed invested for at least one year from the
date of making ODI:

Provided that the above conditions shall not be applicable in case of a merger, demerger or amalgamation
between two or more foreign entities that are wholly-owned, directly or indirectly, by the Indian entity or
where there is no change or dilution in aggregate equity holding of the Indian entity in the merged or
demerged or amalgamated entity.

(5) The holding of any investment or transfer thereof in any manner shall not be permitted if the initial
investment was not permitted under the Act.

18. Restructuring.— A person resident in India who has made ODI in a foreign entity may permit
restructuring of the balance sheet by such foreign entity, which has been incurring losses for the previous
two years as evidenced by its last audited balance sheets, subject to ensuring compliance with reporting,
documentation requirements and subject to the diminution in the total value of the outstanding dues
towards such person resident in India on account of investment in equity and debt, after such restructuring
not exceeding the proportionate amount of the accumulated losses:

Provided that in case of such diminution where the amount of corresponding original investment is
more than USD 10 million or in the case where the amount of such diminution exceeds twenty per cent of
the total value of the outstanding dues towards the Indian entity or investor, the diminution in value shall be
duly certified on an arm’s length basis by a registered valuer as per the Companies Act, 2013 (18 of 2013)
or corresponding valuer registered with the regulatory authority or certified public accountant in the host
jurisdiction:

Provided further that the certificate dated not more than six months before the date of the
transaction shall be submitted to the designated AD bank.

19. Restrictions and prohibitions.— (1) Unless otherwise provided in the Act or these rules, no person
resident in India shall make ODI in a foreign entity engaged in—

@) real estate activity;
(b) gambling in any form; and

(c) dealing with financial products linked to the Indian rupee without specific approval of the
Reserve Bank.

Explanation.— For the purposes of this sub-rule, the expression "real estate activity" means buying
and selling of real estate or trading in Transferable Development Rights but does not include the
development of townships, construction of residential or commercial premises, roads or bridges for selling
or leasing.

(2) Any ODI in start-ups recognised under the laws of the host country or host jurisdiction as the case may
be, shall be made by an Indian entity only from the internal accruals whether from the Indian entity or
group or associate companies in India and in case of resident individuals, from own funds of such an
individual.

(3) No person resident in India shall make financial commitment in a foreign entity that has invested or
invests into India, at the time of making such financial commitment or at any time thereafter, either directly
or indirectly, resulting in a structure with more than two layers of subsidiaries:

Provided that such restriction shall not apply to the following classes of companies mentioned in
sub-rule (2) of rule 2 of the Companies (Restriction on Number of Layers) Rules, 2017 as may be amended
from time to time, namely:-

(a) abanking company as defined in clause (c) of section 5 of the Banking Regulation Act, 1949 (10 of
1949);
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(b) a non-banking financial company as defined in clause (f) of section 45-I of the Reserve Bank of
India Act, 1934 (2 of 1934) which is registered with the Reserve Bank and considered as
systematically important non-banking financial company by the Reserve Bank;

(c) an insurance company being a company which carries on the business of insurance in accordance
with provisions of the Insurance Act, 1938 (4 of 1938) and the Insurance Regulatory and
Development Authority Act, 1999 (41 of 1999); and

(d) a Government company referred to in clause (45) of section 2 of the Companies Act, 2013 (18 of
2013).

20. Requirements to be specified by Reserve Bank.— The mode of payment, deferred payment of
consideration, reporting, realisation, and other requirements for any investment outside India by a person
resident in India shall be as per the regulations made in this behalf by the Reserve Bank under the Act.

21. Restriction on acquisition or transfer of immovable property outside India.—

(1) Save as otherwise provided in the Act or this rule, no person resident in India shall acquire or transfer
any immovable property situated outside India without general or special permission of the Reserve Bank:

Provided that nothing contained in this rule shall apply to a property—
(i) held by a person resident in India who is a national of a foreign State;

(i) acquired by a person resident in India on or before the 8" day of July, 1947 and continued to be
held by such person with the permission of the Reserve Bank;

(iii) acquired by a person resident in India on a lease not exceeding five years.
(2) Notwithstanding anything contained in sub-rule (1)—

(i) a person resident in India may acquire immovable property outside India by way of inheritance or gift
or purchase from a person resident in India who has acquired such property as per the foreign exchange
provisions in force at the time of such acquisition;

(ii) a person resident in India may acquire immovable property outside India from a person resident outside
India—

(&) by way of inheritance;
(b) by way of purchase out of foreign exchange held in RFC account;

(c) by way of purchase out of the remittances sent under the Liberalised Remittance Scheme instituted
by the Reserve Bank:

Provided that such remittances under the Liberalised Remittance Scheme may be consolidated in
respect of relatives if such relatives, being persons resident in India, comply with the terms and
conditions of the Scheme;

(d) jointly with a relative who is a person resident outside India;

(e) out of the income or sale proceeds of the assets, other than ODI, acquired overseas under the
provisions of the Act;

(iii) an Indian entity having an overseas office may acquire immovable property outside India for the
business and residential purposes of its staff, as per the directions issued by the Reserve Bank from time to
time;

(iv) a person resident in India who has acquired any immovable property outside India in accordance with
the foreign exchange provisions in force at the time of such acquisition may—

(a) transfer such property by way of gift to a person resident in India who is eligible to acquire such
property under these rules or by way of sale;

(b) create a charge on such property in accordance with the Act or the rules or regulations made
thereunder or directions issued by the Reserve Bank from time to time.
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(3) The holding of any investment in immovable property or transfer thereof in any manner shall not be
permitted if the initial investment in immovable property was not permitted under the Act.

Schedule 1
[See rule 11]
Manner of making Overseas Direct Investment by Indian entity

1. Manner of making ODI.— (1) An Indian entity may make ODI by way of investment in equity
capital for the purpose of undertaking bonafide business activity in the manner and subject to the limits and
conditions provided in this Schedule.

(2) The ODI may be made or held by way of ,—
(i) subscription as part of memorandum of association or purchase of equity capital, listed or unlisted,
(if) acquisition through bidding or tender procedure;
(iii) acquisition of equity capital by way of rights issue or allotment of bonus shares;

(iv) capitalisation, within the time period, if any, specified for realisation under the Act, of any amount
due towards the Indian entity from the foreign entity, the remittance of which is permitted under the
Act or does not require prior permission of the Central Government or the Reserve Bank under the
Act or any rules or regulations made or directions issued thereunder;

(v) the swap of securities;

(vi) merger, demerger, amalgamation or any scheme of arrangement as per the applicable laws in India
or laws of the host country or the host jurisdiction, as the case may be.

2. ODI in financial services activity.— (1) An Indian entity engaged in financial services activity in India
may make ODI in a foreign entity, which is directly or indirectly engaged in financial services activity,
subject to the following conditions, namely:--

(i) the Indian entity has posted net profits during the preceding three financial years;
(ii) the Indian entity is registered with or regulated by a financial services regulator in India;

(iii) the Indian entity has obtained approval as may be required from the regulators of such financial
services activity, both in India and the host country or host jurisdiction, as the case may be, for
engaging in such financial services:

(2) An Indian entity not engaged in financial services activity in India may make ODI in a foreign entity,
which is directly or indirectly engaged in financial services activity, except banking or insurance, subject to
the condition that such Indian entity has posted net profits during the preceding three financial years:

Provided that an Indian entity not engaged in the insurance sector may make ODI in general and
health insurance where such insurance business is supporting the core activity undertaken overseas by such
an Indian entity.

(3) If an Indian entity does not meet the net profits required under sub paragraph (1) & (2) of this
paragraph due to the impact of Covid-19 during the period from 2020-2021 to 2021-2022, then the
financial results of such period may be excluded for considering the profitability period of three years:

Provided that such period may be extended by the Reserve Bank in consultation with the Central
Government, as it may deem necessary:

(4) Notwithstanding anything contained in this paragraph, Overseas Investment by banks and non-banking
financial institutions regulated by the Reserve Bank shall be subject to the conditions laid down by the
Reserve Bank under applicable laws in this regard.

3. Limit for financial commitment.— (1) The total financial commitment made by an Indian entity in all
the foreign entities taken together at the time of undertaking such commitment shall not exceed 400 percent
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of its net worth as on the date of the last audited balance sheet or as directed by the Reserve Bank, in
consultation with Central Government from time to time.

(2) The total financial commitment referred to in sub-paragraph (1) shall not include capitalisation of
retained earnings for reckoning such limit but shall include—

(i) utilisation of the amount raised by the issue of American Depository Receipts or Global
Depositary Receipts and stock-swap of such receipts; and

(i) utilisation of the proceeds from External Commercial Borrowings to the extent the corresponding
pledge or creation of charge on assets to raise such borrowings has not already been reckoned
towards the above limit:

Provided that the financial commitment made by Maharatna or Navratna or Miniratna or subsidiaries of
such public sector undertakings in foreign entities outside India engaged in strategic sectors shall not be
subject to the limits laid down under this paragraph.

Explanation.— For the purposes of this Schedule, a foreign entity shall be considered to be engaged
in the business of financial services activity if it undertakes an activity, which if carried out by an
entity in India, requires registration with or is regulated by a financial sector regulator in India.

Schedule 11
[See rule 12]
Manner of making Overseas Portfolio Investment by an Indian entity

1. OPI by an Indian entity.— (1) An Indian entity may make OPI which shall not exceed fifty percent of
its net worth as on the date of its last audited balance sheet, in the manner and subject to the conditions laid
down in this Schedule.

(2) A listed Indian company may make OPI including by way of reinvestment.

(3) An unlisted Indian entity may make OPI only under clauses (iii), (iv), (v) and (vi) of sub-paragraph (2)
of paragraph 1 of Schedule I.

Schedule 111
[See rule 13]
Manner of making Overseas Investment by resident individual

1. Manner of making Ol.— (1) Any resident individual may make ODI by way of investment in equity
capital or OPI in the manner provided in this Schedule and unless otherwise provided hereunder, shall be
subject to the overall ceiling under the Liberalised Remittance Scheme of the Reserve Bank.

(2) Arresident individual may make or hold Overseas Investment by way of,—

(i) ODI in an operating foreign entity not engaged in financial services activity and which  does not
have subsidiary or step down subsidiary where the resident individual has control in the foreign
entity:

(if) OPI, including by way of reinvestment;
(iii) ODI or OPI, as the case may be, by way of—

(a) capitalisation, within the time period, if any, specified for realisation under the Act, of any amount
due from the foreign entity the remittance of which is permitted under the Act or does not require
prior permission of the Central Government or the Reserve Bank;
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(b) swap of securities on account of a merger, demerger, amalgamation or liquidation;

(c) acquisition of equity capital through rights issue or allotment of bonus shares;

(d) gift as per the conditions laid down under this Schedule;

(e) inheritance;

(f) acquisition of sweat equity shares;

(9) acquisition of minimum qualification shares issued for holding a management post in a
a. foreign entity;

(h) acquisition of shares or interest under Employee Stock Ownership Plan or Employee Benefits
Scheme:

Provided that ODI in respect of clauses (), (f), (g) and (h) may be made in a foreign entity
whether or not such foreign entity is engaged in financial services activity or has subsidiary or step
down subsidiary where the resident individual has control:

Provided further that the acquisition of less than ten per cent. of the equity capital, whether listed
or unlisted, of a foreign entity without control under clauses (f), (g) and (h), shall be treated as OPI.

Explanation.— For the purposes of this Schedule, a foreign entity will be considered to be engaged in the
business of financial services activity if it undertakes an activity, which if carried out by an entity in India,
requires registration with or is regulated by a financial sector regulator in India.

2. Acquisition by way of gift or inheritance.— (1) A resident individual may, without any limit, acquire
foreign securities by way of inheritance from a person resident in India who is holding such securities in
accordance with the provisions of the Act or from a person resident outside India.

(2) A resident individual, without any limit, may acquire foreign securities by way of gift from a person
resident in India who is a relative and holding such securities in accordance with the provisions of the Act.

(3) A resident individual may acquire foreign securities by way of gift from a person resident outside India
in accordance with the provisions of the Foreign Contribution (Regulation) Act, 2010 ( 42 of 2010) and the
rules and regulations made thereunder.

3. Acquisition of shares or interest under Employee Stock Ownership Plan or Employee Benefits
Scheme or sweat equity shares.— (1) A resident individual, who is an employee or a director of an office
in India or branch of an overseas entity or a subsidiary in India of an overseas entity or of an Indian entity
in which the overseas entity has direct or indirect equity holding, may acquire, without limit, shares or
interest under Employee Stock Ownership Plan or Employee Benefits Scheme or sweat equity shares
offered by such overseas entity, provided that the issue of Employee Stock Ownership Plan or Employee
Benefits Scheme are offered by the issuing overseas entity globally on a uniform basis.

Explanation.— For the purposes of this paragraph, the expression,—

(i) “indirect equity holding” means indirect foreign equity holding through a special purpose vehicle
or step down subsidiary;

(if) “Employee Benefit Scheme” means any compensation or incentive given to the directors or
employees of any entity which gives such directors or employees ownership interest in an overseas
entity through ESOP or any similar scheme.

(2) Notwithstanding anything contained in these rules, a resident individual may acquire Employee Stock
Ownership Plans under any scheme of the Central Government.
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Schedule IV
[See rule 14]
Overseas Investment by person resident in India other than Indian entity and resident Individual

1. ODI by Registered Trust or Society.— Any person being a registered Trust or a registered Society
engaged in the educational sector or which has set up hospitals in India may make ODI in a foreign entity
with the prior approval of the Reserve Bank, subject to the following conditions, namely:—

(i) the foreign entity is engaged in the same sector that the Indian Trust or Society is engaged in;

(if) the Trust or the Society, as the case may be, should have been in existence for at least three
financial years before the year in which such investment is being made;

(iii) the trust deed in case of a Trust, and the memorandum of association or rules or bye-laws in case of
a Society shall permit the proposed ODI;

(iv) such investment have the approval of the trustees in case of a Trust and the governing body or
council or managing or executive committee in case of a Society;

(v) in case the Trust or the Society require special licence or permission either from the Ministry of
Home Affairs, Central Government or from the relevant local authority, as the case may be, the
special licence or permission has been obtained and submitted to the designated AD bank.

2. Ol by Mutual Funds or Venture Capital Funds or Alternative Investment Funds.— (1) A mutual
fund or Venture Capital Fund or Alternative Investment Fund may acquire or transfer foreign securities as
stipulated by SEBI from time to time in accordance with the provisions of these rules and subject to such
other terms and conditions as may be laid down by the Reserve Bank and the SEBI under applicable laws
from time to time:

Provided that the aggregate limit for such investment shall be decided by the Reserve Bank in
consultation with the Central Government:

Provided further that the individual limits for such investments shall be as per the instructions issued
by the SEBI from time to time.

(2) Every transaction relating to the purchase and sale of foreign security by the funds referred to in sub-
paragraph (1) shall be routed through the designated AD bank in India:

(3) Notwithstanding anything contained in these rules, any investment under these rules by mutual funds,
Venture Capital Funds and Alternative Investment Funds shall be treated as OPI.

Explanation.— For the purposes of this paragraph, “Alternative Investment Fund” means any fund
registered as such with the SEBI.

3. Opening of Demat Accounts by clearing corporations of stock exchanges and clearing members.—
Any person, being a SEBI approved clearing corporation of a stock exchange and its clearing members,
may acquire, hold and transfer foreign securities, offered as collateral by foreign portfolio investors and,
subject to the guidelines issued by the SEBI from time to time,—

(i)  open and maintain Demat Account with foreign depositories;
(i)  remit the proceeds arising due to such action, if any; and
(iii)  liquidate such foreign securities and repatriate the proceeds thereof to India.

4. Acquisition and transfer of foreign securities by domestic depository.— A domestic depository may
acquire, hold and transfer foreign securities of a foreign entity, being the underlying security to issue Indian
Depository Receipts as may be authorised by such foreign entity or its overseas custodian bank and the
person investing in Indian Depository Receipts may either sell or continue to hold foreign securities in
accordance with the conditions provided in these rules and the Foreign Exchange Management (Overseas
Investment) Regulations, 2022 upon conversion of such depository receipts.
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5. Acquisition and transfer of foreign securities by AD bank.— An AD bank including its overseas
branch may acquire or transfer foreign securities in accordance with the terms of the host country or host
jurisdiction, as the case may be, in the normal course of its banking business.

Schedule V
[See rule 15]
Overseas Investment in IFSC by person resident in India

1. Overseas Investment in IFSC by person resident in India.— (1) Subject to the provisions of these
rules and the Foreign Exchange Management (Overseas Investment) Regulations, 2022, a person resident
in India may make Overseas Investment in an IFSC in India within the limits provided in these rules .

(2) A person resident in India may make Overseas Investment in an IFSC in the manner as laid down in
Schedule I or Schedule 11 or Schedule 111 or Schedule 1V:

Provided that —

(i in the case of an ODI made in an IFSC, the approval by the financial services regulator
concerned, wherever applicable, shall be decided within forty-five days from the date of
application complete in all respects failing which it shall be deemed to be approved;

(i) an Indian entity not engaged in financial services activity in India, making ODI in a foreign
entity, which is directly or indirectly engaged in financial services activity, except banking or
insurance, who does not meet the net profit condition as required under these rules, may make
ODl inan IFSC.

(iii)  a person resident in India may make contribution to an investment fund or vehicle set up in an
IFSC as OPI;

(iv) aresident individual may make ODI in a foreign entity, including an entity engaged in financial
services activity, (except in banking and insurance), in IFSC if such entity does not have
subsidiary or step down subsidiary outside IFSC where the resident individual has control in the
foreign entity.

(3) A recognised stock exchange in the IFSC shall be treated as a recognised stock exchange outside India
for the purpose of these rules.
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