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ERKEISE]
(Fo<frr Tard fasm)

% faeety, 30 femwaw, 2025

ar. &1 928(37).—ardi fimr Fuet (FRefy fAfFem) deem Faw, 2025 &1 9TET 9T F
TSI, ST 907 |, @€ 3, SUE< (i) Hedi® ar.Fr.fA. 591(31), ar@ 29 3[red, 2025 T TH1iora
TR T o, e 37 T AR " AT AT AT I M0 I S TE/H TAIad g A g6 radr of; e
Tg GAAT &1 T off T 36 9T Rt o2 39 aa |, St Tt srfag=ar i afaa sear o 39Ty
FIAY ST &, e & it srater & qur 3 wanq e R s,

ST, ITF TSI SATFAAT 0 TAAT 29 W, 2025 &l FHAT - 70 Iqersdr w1 & T2 off;
3T, ST gTeT Il & I H ATH gATET AT AR 9w g g AfgEd e
[ERIRIE S

qq: AT, Feal T gL, a7 Afarf=aw, 1938 (1938 =1 4) it &=T 2 F @ (7F) F IUGE (@) F
AT II5T 8T 114 FF ITITRT (2) F G (FFhh) FIT TG ATl FT TN Fd g0, AT S [497 HIe T
(Far=eft fafeem) R, 2015 it s Fenfaa 2 & forg Feferta F= aardt 8, SJoig-

8820 G1/2025 Q)
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1. |fera 9T\ ST WRw, (1) = FaEr &1 aferg A wedw 7 Fadr (et Biem) werae
e, 2025 2

(2) T TISTI § 3ok THTLI sl JTLE T TG i |
2. ST ST et (et ) =, 2015 (S 2899 289 747G 3 (F98 Fg7 747 8) & a9 2
& AT (1) H,-
(i) @< (F) % =9 ¥ Fefefed @< w@r ST, s -
(@) “geaeg et AfFam (TwStens) & -Faw sffqeEt a1 9 & arg Fawt st =i

v ITe Afeacat g et qaT e (Fe-=0r forad) A=, 2019 % srefi= Rt st ST ot
F el o ¥ fafaem st €

e =9 et 3 st o forw, yeaer et AfReme & et qar ey (- o)
2019 # Tefie s fareeft 2w oot AfAameT (TwdtEters) g e enfae g,
(i) @< () ®, “HAT FA=AT 20007 &<, 9T5al 377 3t o e1 9¥ “Taasft qa7 e (-0 foraq)
A=, 20197 9re3, FrgF T i T AU,
(iif) == (1) &, 7 e, 2000 ¥ A F - (2), (2F), (3) =i (8)” a=3t, FuF;,
ST TeAT o w1 U, “Tarasft qa1 waer (-5 forad) A9, 2019 s, FHrge ¥ 3 7@ S0,
(iv) UL (%) FT AT T STusm|
3. 3% A= & A 3 -

(F) “F1 Faaeft e ereai & e 97 “yeaer et AfAem=” oss T ST,

(@) “UHT AT AT AT T THAT STl Toll F Al TAAqd & ATeF” Teal F T I, “FHT
srfarfaemr, 1938 (1938 =T 4) g A= U=ht wreettar AT et S Fohar it ot F UF wiaera &
arfers” orea, 37 < FIYF TG JTUA|
4. 3% 7w o, W 4 % o w Refefaa e v s, seia-

4, Taelt fafaeme areft Fret At 19T 9T §, 39 9IS & Feqe, Tag [Haera X 4e
FTHFTT ATTRT | & FH F F7 U HaTH T AT ARIF gl

5. 3% [Faw ¥ = 4% &7 o9 Rt st

6. I o & == 5 |, “ATCd {7 a1 il Fo ThaT Siehel T A2y TTA9a” Teai 6 ST I
“aaT srfarfeare, 1938 (1938 T 4) * 1efim 2o Iyafara At AT FO=T T FoT FTHaT ST 7 UAT
gfdrera” orsx, AT AT FIgF T SATUA|
7. 3<% 7wt &, R 7 ®, %t fAafRaee, 2000 F B 5 % su-fataaw (2), (2F), (3) 37 (8) i
9T&T, FHIFRI, 3T AT AL & w1 I, “Taasfl qa1 waey (- feraq) Faw, 2019” e, Fga 7 3%
T ST
8. 3<% am ¥, f_aw 9 & sufs=aw (3) & =ve (i), (v) 3T (vii) T ST forar sroem)

[T, &. 13011/19/2013- T 11]

oTTferT 92, |9 Tt




[¢TRT 1l—=ve 3(i)] T T TSI © T 3

feoqur ;. wred fur Foer (Rt B Faw, 2015, 9T F oo, sy, 9w |l g 3,
37-8T (1) § Afag=er gear ar.F1.H. 115(F), I 19 wa<, 2015 5T T & 1w o
AT qorATq ATSgEAT "@ear anEn. 534(3), a3 §orE, 2015, AnELE. 314(3),
aE 16 91, 2016, @&, 619 (31), aria 2 ey, 2019 ¥ #Ar#nf[. 337(3),
AT 19 7, 2021 T 394 Herred o 1w )

MINISTRY OF FINANCE
(Department of Financial Services)
NOTIFICATION
New Delhi, the 30th December, 2025.

G.S.R. 928(E).—Whereas the draft of the Indian Insurance Companies (Foreign Investment) Amendment
Rules, 2025 was published in the Gazette of India, Extraordinary, Part I, Section 3, Sub-section (i) vide number
G.S.R.591(E), dated the 29™ August, 2025, inviting suggestions or objections from all persons likely to be affected
thereby; and notice was given that the said draft rules would be taken into consideration after the expiry of a period of
fifteen days from the date on which the copies of the Gazette notification are made available to the public;

And whereas, the copies of the said Gazette notification were made available to the public on the
29" August, 2025;

And whereas, the suggestions or objections received in response to the above mentioned draft rules have been
duly considered by the Central Government;

Now, therefore, in exercise of the powers conferred by clause (aaa) of sub-section (2) of section 114 read with
sub-clause (b) of clause (7A) of section 2 of the Insurance Act, 1938 (4 of 1938), the Central Government hereby
makes the following rules further to amend the Indian Insurance Companies (Foreign Investment) Rules, 2015,
namely: —

I. Short title and commencement. — (1) These rules may be called the Indian Insurance Companies (Foreign
Investment) Amendment Rules, 2025.

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

2. In the Indian Insurance Companies (Foreign Investment) Rules, 2015 (hereinafter referred to as the said
rules), in rule 2, in sub-rule (1), —

Q) for clause (f), the following clause shall be substituted, namely: —

‘(f) “Foreign Direct Investment” (FDI) means the investment by non-resident entities or persons resident outside India
and other eligible entities in the equity shares of an Indian Insurance Company under the Foreign Exchange
Management (Non-debt Instruments) Rules, 2019:

Provided that for the purposes of these rules, Foreign Direct Investment shall include investment by Foreign Venture
Capital Investors (FVCI) as permissible under the Foreign Exchange Management (Non-debt Instruments) Rules,
2019;’;

(i) in clause (g), for the letters, word and figures “FEMA Regulation 2000”, the words, brackets and figures “the
Foreign Exchange Management (Non-debt Instruments) Rules, 2019” shall be substituted;

(iii) in clause (h), for the words, brackets, figures and letters “sub-regulations (2), (2A), (3) and (8) of regulation of
FEMA Regulations, 20007, the words, brackets and figures “the Foreign Exchange Management (Non-debt
Instruments) Rules, 2019” shall be substituted;

(iv) clause (n) shall be omitted.
3. In the said rules, in rule 3, —
(a) for the words “Total Foreign Investment”, the words “Foreign Direct Investment” shall be substituted;

(b) for the words “to exceed seventy-four percent of the paid- up equity capital of such Indian Insurance Company”,
the words, figures and brackets “to exceed such per cent. of the paid- up equity capital of such Indian Insurance
Company as stipulated by the Insurance Act, 1938 (4 of 1938)” shall be substituted.

4. In the said rules, for rule 4, the following rule shall be substituted, namely: —

“4. In an Indian Insurance Company having foreign Investment, at least one amongst the Chief Executive Officer,
managing director and chairperson of its Board, shall be Resident Indian Citizens.”.
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5. In the said rules, rule 4A shall be omitted.

6. In the said rules, in rule 5, for the words “seventy-four per cent of the total paid-up equity of the Indian
Insurance Company”, the words, figures and brackets “such per cent. of the total paid-up equity of the Indian
Insurance Company as provided under the Insurance Act, 1938 (4 of 1938)” shall be substituted.

7. In the said rules, in rule 7, for the words, brackets, figures and letters “sub-regulations (2), (2A), (3) and (8)
of regulation 5 of FEMA Regulations, 2000 and”, the words, brackets and figures “the Foreign Exchange
Management (Non-debt Instruments) Rules, 2019” shall be substituted.

8. In the said rules, in rule 9, in sub-rule (3), clauses (iii), (v) and (vii) shall be omitted.
[F. No. 13011/19/2013-Ins.11]
SHALINI PANDIT, Jt. Secy.

Note : The Indian Insurance Companies (Foreign Investment) Rules, 2015 were published in the Gazette of India,
Extraordinary, Part Il, Section 3, Sub-section (i) vide notification number G.S.R. 115(E), dated the
19™ February, 2015 and were subsequently amended by notification numbers G.S.R. 534(E), dated the
3 July, 2015, G.S.R. 314(E), dated the 16™ March, 2016, G.S.R. 619(E), dated the 2" September, 2019 and
G.S.R. 337(E), dated the 19" May, 2021.
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