Tt . €1.uer.- 33004/99 REGD. No. D. L.-33004/99

Che Gazette of 1indja

\ &

1.5 -31.Ue.-31.-02052026-272206 ~
CG-DL-E-02052026-272206 W/

AT
EXTRAORDINARY . v

ST 1—@ e 3—37-@ve (ii) \)r\/

PART. II—Section 3—Sub-section (ii) p—
5”'&‘-’”(% qqﬂl?lﬂ \
PUBLISHED BY AUTHORITY "\,, 4
[

. 2099] % ey, arrvaT 7S 2, 2026/390E 12,4008
No. 2099] NEW.DELHISSATURDAY, MAY 2, 2026£XAI HA 12, 1948

H‘éﬁwﬁ@%@ 2026
.3, 2186(37). =TT Hamssie 71999 (1999 =T 42) T 4TT 46 T IT-4TT (2) F @
(W)W(W)WWQWWW%\@ T Tva et e yey (- foraa) e,
2019ﬁq9ﬁmm%mﬁaﬁ%ﬁﬁa\ g, AT —

1. Tferm, AT SRS (1)3? Nﬂfﬁﬂﬂﬁ%?ﬁ@ﬁﬂ(ﬁ?ﬂﬁf@ﬁ)(@?ﬁ?ﬁ?ﬁ%)ﬁ?ﬁ
2026 | v"‘\

v/

(2)/TTSTTT & 3eeh TRTE T JTEE T T Ziv|

3084 GI/2026 (1)



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

2. fareft qa1 weg (ko foraa) 2w, 2019 , stqa=1 1 &, A0 §, 77 9. 9.8 &7 39 dated
stafeat & e ux Aeferfed w0 gt s atateat afaerog 7 ST, i

9. |gAfaEE SEIR) TALT AT
wra (4)
(3)
g [dT
7.8.1 |dteT & 100% IEElEE)
7.8.2 | S{tae & e 20% T
9.8.3 |FHT Weawdi AR, AT FATAlLAHT  HqATRH,| 100% F=Iterd
FIIE ATHFRATAT, TTEL T TATES, TAeAH AT g
SR, AT AfiAte, o fa A e e R
Tl % Yaegd ®@igd AT Hewew, Rreg WA ST W,
[EIERIEET IR CEAL I 1 RERR BEARUIC T R LR He £8 ™~
Ao Pt s N
N
83,1 | ST AT ATV A o o A g 0 Y
(@), el Rrrorri R Sy storaT Fryer: omfier 511 oy e et 3 3Ry
ﬁaﬁﬁgﬂﬁ%ﬁﬁ%&rwwwﬁaﬁﬁwﬁw@ ReT T ST Slael it
& ATRRRT T & AT T e T | N

(@) TR =TT T A (et & 0 A prfigra 7 w1 et ferer wrefer
mwaﬁmmmﬁwﬁw@m%ﬁﬁwmm

AHIEA ST TATIA % AL B \.«'}

(M) =F e | faeeft e, ST gia=ae, 1938(1938 F1 4) F ST F SATATAT FL 3T
Tg oI T FA F R Bl T &7 ATl H =T ST 3T gaterd
wfafafert = F oo g i § S Tt TSR | 9T ATSH g
T ATHIGT ST HI "

() (1) Tt st < At Sy fawedt fFaer 26 sae a1 % srewe, 3wk wee Raes
T 3T+ g FTIF 5 %Wﬁﬂ@ﬁﬁﬁﬂﬁﬁ?ﬂﬂ%@ﬂl
(1) T Syt cinqvﬂw’y oft Frarer 21, a2 e fw St (FrEsh Fae)
aw, 2015 + sqsiw%faxﬂq a1 fFamyaE ST BReE i BTE
G ewmos ot B A AT e

(®) " THRATTT T & j et arewmrferT e ey g sweer (fe-=gor foraa) A,
2019%3@'@?&%3&m— v, BT 10 3 1 3 Ffae gt e s
sl S G AT (el R ) R, 2019 % S g
o 2R

(=) et e A et F el FMaer & #r€ oft 3y =9 Pt F aefiw AR
fArerTeor feenm et % e g

(@) ora-staerd & e =tEer Haer ST =T IATl, EET A0, SHbT TATgR1,
FOTE TR Tal, 1L 987 % TATHRI, Taeqhl T g TG, Tag AT




[WTT II—ave 3(ii)] ST 3T TSI ; STETETIOT 3

srferratait, S e sfw Ut s SeaTsil a7 ST 9| ot 9¥ ] g, S 6
AT ST AR Y A STieseor g a/g-987 92 e~ ar s |

(W) wemer fEReft Ferer gearat #r arfdeor g qeras F steaefie wa=tord ®Et F oqefie
AT &F FATUAT S AT Hegerat § et Haer Sl aat g oanted g s &

Tt ST FaT (Rreeft ferer) A, 2015 % w7 =07 8 & siasta suataa B
TAT

Ford T STET S TEAT AT Fle a7, FSraahT ITaIiee raar ATane & 917 8, &
AT st A i e sieer grT AT 72759 F T g I 6
FAT & SATAT 2, I & § A Feraefy =fadt FRerer i e =9 o srefier Ay gy
TR o T ATt T TrSTed I STt (AT, ﬁ'{aﬁmwfa—cr)waﬁﬁwﬁﬁﬁ

ot a9 & o9 T TS % T TTaerd | STTeE & 78 | *\_/
\/
(=) ﬁvéﬁmwew%wﬁ%ﬁﬁ%ﬁaﬁawwmﬁwm
FTH: \
. !
(i)proeT spferta, 2013(2013%18)%3@@%%%%%%&%@
§ Ffire 2 Q
(ii) ITAT AT TEATT F (Ao Ae|, & AedeT Ay STTERTET AT T
m@mmﬁ%gmﬁawamw%wwm@m
RlIF1% ”’\

(iii) T TererrehT frrers T S 3 AT }F'ITQ"TT AT
(iv) T IT @Yads I% TeES, W%Wﬂgﬁ?ﬁwm&ﬁﬁmwmﬁ
memwﬁrmﬁm
V
() F.57. 7.2.1 F A== 'éﬁwrw—af offTiar o ST 37T 9Td dh gTT JTaIiera
ERIERIERIEE PR 1D AT
(2) ‘=t o gl ey P Py (mRdrem), Fraeft fderw, Preft drEwiferdy
i et Rt e oot 7 ek 2 S A AARRT, 1938 (1938 # 4) ¥
srefie fahrr &g & srferat=ra are i Raet § 71 A ST FuEE § T
Fiam wemen® T = T T e 1 ST At $ e srfeeRer ger

W-WWW%W@%

~ Ny

w.8.3.2

R St AT R () T T v AT e o
(F) verarsar 7 et e, staw fmr Fem sfaffaw, 1956 (1956 #1 31)3#< T
STfafaam, 1938 (1938 #71 4) % I ITAT % ATATAT % AT T, ST Sta AT
T erferf=re, 1956 (1956 #T 31) F @ 43 F STAHTE UAASHT IT AT BId 2l
(@) 7.4, = .8.3.1 F Jaiq G (F) 3T () F I TAMSHI 9T T T AW g, AT
I Tt oA T AT FAT F G R UANSHT T G THAT 1Y |




4 THE GAZETTE OF INDIA : EXTRAORDINARY [PART TI—SEC. 3(ii)]

(1) #.9. 9.8.3.1 & siquiq @< (2) § A< 921 F Fgt 9 g 57 396 waer: FAfEe g
CIEIROT:- SH H TAT & TATSAL & (o0, AT T S AT 91 47 3.7, 9.8.3.1 F {aqviq
we (T) ¥ Ay Fuet = f oft g2 i1 uorsmsay &1 929t aw=m s’

feroqor ; fAeft ot wey (=T o) e, 2019 9 F TSI, SETETY I, @< 3, 39-d< (i) &
FLAT. T&AT 3732 (31), A 17 staFea<, 2019 A= Jarfera o
STTere=AT HeATet & refie werfera w7

(Vii) FT.3T. 3411 (1),
(viii) 7.3, 4091 (31), aTEE 5 3rzaw 2021
(ix) FT.3T. 4242 (37), AT 12 TFgaw 2021;
(x) 1.3, 1802 (31), ATErE 12 378t 2

(xi) FT.3TT. 332 (1), ATEE 24 AL 2

(xii) FT.3T. 1361 (31), ATEIE 14 AT= 4
(xiii) FT.3M. 1722 (37), A 16 3T 2024,
( B

(

(

Xiv) FT.31. 3492 (1),
XV) T3, 2549 (1),
XVi) 3. 2174 (1),



[WTT II—ave 3(ii)] ST 3T TSI ; STETETIOT

MINISTRY OF FINANCE
(Department of Economic Affairs)
NOTIFICATION
New Delhi, the 2nd May, 2026

S.0. 2186(E).— In exercise of the powers conferred by clauses (aa) and (ab) of sub-section(2) of section 46

of the Foreign Exchange Management Act, 1999 (42 of 1999), the Central Government hereby makes the following
rules further to amend the Foreign Exchange Management (Non-debt Instruments) Rules, 2019, namely: —

1. Short, title and commencement.-(1) These rules may be called the Foreign Exchange Management (Non-debt
Instruments) (Second Amendment) Rules, 2026.

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

2. In the Foreign Exchange Management (Non-debt Instruments) Rules, 2019, in Schedule I, in the Table, for serial
number F.8 and the entries relating thereto, the following serial number and entries shall be substituted, namely: -

SL. No. [Sector/ Activity Sectoral Entry:Rpu.te
(2) (2) Cap '..(3’*/
3) ./
Vo
“F.8 |Insurance *\Y
F.8.1 |Insurance Company: 100% . {:}o Automatic
F.8.2 |Life Insurance Corporation of India 20% \ Automatic
F.8.3 |Insurance “Intermediaries including “imsurance brokers, re- 100% o~ Automatic
insurance brokers, insurance consultants, corporate agents, third \
party/ administrator, Surveyers and JLoss Assessors, managing ,.\//\' '
general agentsy insurance repositories and such other entities, as .\
may be notified by the/dnsurance Regulatory and Developm;nt O
Authority of India from time to time. k )
.
F.8.3.1

Other conditions applicable to Indian.insurance companié‘g}d insurance intermediaries
A

(2)

(b)

(©)

<))

The aggregate holdings by way of total foreigr}”fwéstment in the equity shares of an Indian
Insurance Company by foreign investor: Mding portfolio investors, is permitted up to one
hundred per cent. of the paid-up equity‘;hial of such Indian Insurance company.

The foreign investment up to onﬁ mgl per cent. of the total paid-up equity of the Indian
Insurance'Company: shall'be allawgéﬁ the Automatic Route subject to approval and verification
by the Insurance Regulatory an velopment Authority of India.

Foreign investment in thi @or shall be subject to compliance with the provisions of the
Insurance Act, 1938(4 o‘ﬁg\}h and the condition that Companies receiving FDI shall obtain
necessary licence or ap:gg}él from the Insurance Regulatory and Development Authority of India
for undertaking,,i.nsu)r}iyze and related activities.

(D) "l an lnd}éfj?lsurance Company having foreign investment, at least one among the
Chairperson of its Board, its Managing Director and its Chief Executive Officer, shall be Resident
Indian Citizens.

(TT) An Indian Insurance company having foreign investment shall comply with the provisions

under the Indian Insurance Companies (Foreign investment) Rules, 2015 and the applicable rules
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or regulations notified by the Department of Financial Services or Insurance Regulatory and
Development Authority of India, from time to time.

(e) Foreign portfolio investment in an Indian Insurance company shall be governed by the provisions
contained in Chapter-1V, rule 10 and 11 read with Schedule IT of Foreign Exchange Management
(Non-Debt Instruments) Rules, 2019, and provisions of the Securities and Exchange Board of
India (Foreign Portfolio Investors) Regulations, 2019.

(f) Any increase in foreign investment in an Indian Insurance company shall beg 1n-accordance with
the pricing guidelines specified under these rules.

(g) The foreign equity investment cap of hundred per cent. shall apply on the same terms as above to
insurance brokers, re-insurance brokers, insurance consultants, corporate agents, third party
administrator, Surveyors and Loss Assessors, managing general agents; insurance repositories
and such other entities, as may be notified by the Insurance Reguldtory and Dgy&lopment
Authority of India from time to time. 7

(h) The Foteign/Direet Investment proposals shall be allowed under the Automati &fe/subject to

verification by the Authority and the foreign investment imyinsurance inteNiaries shall be
governed by,the sameiterms as provided under rules 7'and 8 of the Inclian&iis}‘rance Companies
(Foreign Investment) Rules, 2015 : \
Provided that where an entity like'a bank, whose primary business mde the insurance area,
15 allowed bysthe Insurance Reégulatory and, Development Authoftyof India to function as an
insuranceintermediary, the foreign equity investment caps app&%) ¢ in that sector shall continue
to apply, subject to the condition that the revenues of such er.h!}es from their primary (i.e., non-
insurance related) business must remain”above ﬁf/tx pékgre t. of their total revenues in any
financial year. Y

(1) The insurance intermediary that has majority shareholding of foreign investors shall undertake

the following: é

(i) be incorporated as“a limited compa% under the provisions of the Companies Act,
2013(18,0f2013); . \y

(i1) at least one from among the Chairman of the Board of Directors or the Chief Executive
Officer or Principal Ofﬁ@paging Director of the insurance intermediary shall be
a resident Indian citize'fl;l\y

(iii) shall bring‘in the latest nological, managerial and other skills; and

(iv) shall make disclo /r‘e\s‘ﬁin the formats to be specified by the Authority of all payments
made to its grov@::)h'inoter or subsidiary or interconnected or associate entities;

(j) The other conditiops Li%;}'the heading ‘Banking-Private Sector’ prescribed against SI. No. F.2.1
shall be applicable i)rh;spect of bank promoted insurance companies.

(k) The expression@iity Share Capital’, ‘Foreign Direct Investment’ (FDI), ‘Foreign Investors’,
“Foreign Portfolio Investment’, ‘Indian Insurance Company’, ‘Indian Company’, ‘Non-resident
Entity’, ‘Resident Indian Citizen’, ‘Total Foreign investment’ shall have the same meaning as
provided in the relevant rules notified by the Department of Financial Services under the

Insurance Act, 1938(4 of 1938) or in the regulations issued by Insurance Regulatory and
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Development Authority of India from time to time, in respect of foreign investment in Indian

Insurance Companies and Insurance intermediaries.

F.83.2

Other conditions applicable to the Life Insurance Corporation of India (LIC):

(a) Foreign investment in LIC shall be subject to compliance with the provisions efithe Lifeldnsurance
Corporation Act, 1956 (31 of 1956), and such other provisions of the Insurance Act, 1938
(4 of 1938), as are applicable to LIC as per the provisions of sectioni43 of the,Life Insurance

Corporation Act, 1956 (31 of 1956).

(b) Provisions of clauses (e) and (f) under SI. No. F.8.3.1, shall also ‘apply tosLIC as if reference
therein to an Indian Insurance Company is a reference to LIC.

(¢) The expressions referred to in clause (k) under Sl. No./F.8.3.1, shall ‘have the;nm\?&{i'ngs as

respegtively referred to them therein.

Explanation. - For the purposes of this SI. No., anyteference to Indian insd@g company or
company referred to in clause (k). under Sl. No. F.8.3.1} shall be construed qﬂsxeference to LIC”.

Note: The

Foreign Exchange Management (Non-debt Instruments) Rules Zo@re published in the Gazette of India,
Extraordinary, Part II, Section 3, Sub-section, (ii) vide mumber S

subsequently amended vide the following notification numbers:

(i) S.O.
(i) S.O.
(i) S.O.

(iv) S.O.
vy S.0.
(vi) S.O.
(vii) S.O.
(viii) S.O.
(ix) S.O.
x) S.0.
(xi) S.O.
(xii) S.O.
(xiii) S.O.
(xiv) S.O.
(xv) S.O.

(xvi) S.0. 2174(EY, dated 1**May 2028 )
/o~

4355 (E), dated the 5th December.2019; 1\

1278 (E), dated the 22nd April, 2020; ()

1374 (E), dated the 27th April, 2020; ~ v/

2442 (E), dated the 27th July;2020; . \

4441 (E), dated the 8th December, 2020;

3206 (E), dated the 9th August, 2021; A

3411 (E), dated the 19th August, 2021; /# “ﬁ

4091 (E), dated the 5th October 202 L; \

4242 (E), dated thé'12th Octoben2021; * \

1802 (E), dated A2th April 2022; \

332 (E), dated 24th January 2024;

1361 (E), dated 14th March 2024; m

1722 (E), dated 16th"April2024; \,

3492 (E), datedl6th August 20;{:\(7 '

2549 (E), dated 11th.June 2025%an
ﬁlblished on 2™ May 2026.
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