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adtT Red 9%
(fa3eft e fawm)
(T Frafe)
e
e, 16 7=, 2015

. BT, 355/2015-HT

et war weiwr (W= & are & Rardt et =afRe s wfgfa =t siaor st et (veat @)
faffgmast, 2015
qr.#1.f4. 858(3r).—rzeft qar weryr srfarfe=r, 1999 (1999 1 42) Fit &Y 6 FT IT-&TT (3) F @ () T
ST 47 FIT Y& QTReat &7 AR F3d g0 wed i Red g% vagnr et qar wdg (ama & arge F Fard B
=R gIT il &1 siaeer sraar ) fF=mmast, 2000 (3 95 2000 #ir sfeg==r .%4T1. 20/2000-3M74T) §

fRreferfea e #ear €, Faid—

1. dférg T S -

() 7 Faffmw Gl qer oy (v & are ® el G =t g sfagfa &1 saer seEr )
(At gerrege) affmwmaett, 2015 Fgarur

(ii) o FLHTLT TASTA H IAH TR AT AT F AN G

4791 GI1/2015 (D
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2. ARt & "eree-
u. AfRaw 2 § @enger
(i) wrgET S-fafaere (i vw) % are Aeafeted st G sosm, srrf -

‘(i 5f7) g e F 1 Sfarary o 01T @ & a @41 sreraT 2 gFIaT ¥ 7 AT 31 s grfawT ZRT
fRfdT dafza [fF797 # aga THFa 7 [@faafaT & & @4t (REITs) RfF7garad, 2014 z77 Fomfaa Raer zw2z
fager ez (REITs), @&t (Invits) fafaaaradl, 2014 FRT F9TIAT SE12F47 (99T 222 31T 41 (AIFS) f[EfFaarad,
2012 53T J9TfaT see<aiza (A3 fAfear zad snfar &1

(i) HisgaT 37 Bt (xi) F ae, Aeafafaa et s, s -
“(Xi T) TIFE FT FTHITT A3 Ger 7 (33977 & araredt (37 & i 378 997 5771 9riare] 37 smfaer 517 17
#t. fafaaw 5 § deivew
T fafemestt #, ot 5 % wiegar 3wt (9) F ars feaferfea i et smoa, srrfa:-
(10) IRT & 157 7 [A97#1 F1F 7% (F1F fF, ST TFEATT AT TATT FT AR §, 374 ThiFa/ 70T
3t s FeT 1 giews) gqgH 11 7 @R aar # siavia & 75 Afa & [Faer deqr § @5 #¢ awar/a#wq1 51
|, A 9 & detverw
T fafmaett #, ot 9o #, Reforfee a=st,
AT HY F AA sraar TRadAT == srerar arte sraar R dear $i R ot & viaeenta B som)
T “ATLAT FAT F AT FAAT TRATAT ST FAAT ALE AT (aer Feor it Ie” oreg fafazw 9(1) # far 1w
FATICI SRR FAle, ST AR (further) | 1% 21T 8 3T “@-3 afer T sraeashar % Fefia” o=3l & J07 2w €,
Fr giareaioa T8 F4T”
&. fAffgw 12 % @
T fafaemastt #, e 12 7 wiser s At (v) F arg Rt #iv et s, stafa-

‘(i) F1Z =7fr o7 [ faardt § siv e RfF79r & aga [ der # 732 & #3ar 8. ag sfaaraqr # o

FTeTEE FI GIFETT 17 FI4 57 Ul Zi4el &1 [edt 7@ awarg1”
3. T St w1 qwaw
HIS[ET AqAT 10 F e fAeferferd s st srost

gt 11
[frfer 5 (10) 3]
TRA & 91eX & et famft =iz g R dear & Faer

1. stfamft 9t (NRI) #7 s s, e (RFPI) afgq awa & arge &1 [Aardt #r8 =atw, =0 aqaer o
fRraftfa odt & siasta fAerer dear ff g7 § Rag F awar )
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2. WA ¥ arge & et =afw s dsttea / At @ear g Rea g F afSa et F o s
AT STERT =9 F 7T U U sraek st fSeH NRE sr2ram FCNR @1 &7 AT AT o7 €, 51T

o s
3. TH AGHAT F ATAT WA & a1 & fheft =f<r gre =t 8 i+ &=t gror AT fafa=st seEr aa-aa
o7 foord & gy S el F e S srerET st sreraEr wfaeTT (redeem) i ST HAAT |

4, v fafAzwmee & A 14 § oivarfog =7 § 71f2 srse (F0Ew) staet fas srat [aer #9ee 9T
wTiaRd srear At 7 g, ar vEr Aaer der g R s arer sreaew Maer v et e wmr

ST
FIT 13 JIIITF (CTTT) SIFT AT ST [H37 G797 511 #9471 & (e &7 & quiea g1, & a7 & a1 577

Tg [FETRT 39T SIT07T 135 J197579% (F7776%) SraT G797 a7 [Aaer 447 @<l &@rfasa srerar [AaET 81

FreiFr 1 - HisgaT fageft e Fifa & warteaor v M=o #v =7 w7 7 giearua B @ 81 seeted
Frerer [t (AIF) v aqfRa Faer @ear 31 seedtea e e (AIF) #T1 “F==or s amrasHl #i s
TSI (TATvEe) 3T Feore/fAeer 9o F g1 § M1 AU soavted Faer [far (AIF) F wrare®
(FAR)’ oY Fesr/Aeer J9ee Afs ARE 2, a7 U ATHAl § 39 deeddied Haer [fer (AIF) g7 &
TreaEH Aol v ave Ay aree # o gEw W (FUeR)’ s Basr/fAae s [AarEr ad
2 =FTRw Hisgat fraelt e A # Hifaa Tar anfiard (LLP) F warfasor siw fAe=rr i a7 7=t f&F
TAT F, A HITHT 70T aRiErT (LLP) TS (Taieae) 3 Hasre/fAaer §9eie o &7 § 1 781 Fi7 Tohd
2l

FrFTer 2 7g o0g faar Srar g & fAerer geam i sremega [Afeat (investment in the corpus) # et

FRrerer &t =7 77 Raiia 2 #1 FF 981 grit & Fafea Merer gear gy e o e Fae et
fRrerer § sroram gt

5. Tl e e g e wr sreaew fRaa et ot el Fae & =7 7 it a1 g, 9 STeAem
FRrerer o Foeit # T Siar 8, 39 g9y ¥ woaer fagsht ferer A storar qor BffemmeEet & o=t 1 F
ITSLT F ATETT AT AT HFETA F7 A orqt/afaare, af F1E, F F AIFT 4T 5F AT

6. Tt rer weem g foreft ffifore ST wofierd (LLP) & o srar steawsrm fAaer St o fasft e
F =7 H At AT 2, IH Hfva Tar wrfierr (LLP) # el Marer & @&fea qor faffmmmacht # sqaet 9 &
3T T Sueel 3 AgET ST AR

7. eexdted e [Afemt Soft 111 e 39 sfagfaat srrar foraat § & Trewitear e w2 awdr § s qo
FfATaTaet % SqET FE gsiiga Tehiterdr Ao Haer 7 aar g

8. fasft ferer wra Fe areft fMarer weam & srufera grm 3 ag st red SF srerar &=t grer fafafds we o
Ut ROTE, AET-HHT O YA FE ST 5 I g ST it AT g

[T, 5. 1/2TA/2015]

T, %, TTUSH, & HETIa e
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gre-feoquft:—uer fAff=aTast 8 72, 2000 #r @1.#1.. €. 406 (31) 9W-11, @ 3, IT-TE (i) F T&T qLHTLT T §
TR ST qeqe=rd Aefertaa grer gerferd € .-

ar.a1. . &, 158(s7) 2= 02.03.2001 ar.#1. . 7. 575(s7) f2=+ 05.08.2008
ar.a . & 175(s7) 2= 13.03.2001 ar.#1. . 7. 896(s7) f2=+ 30.12.2008
ar.w1.f. 7. 182(31) e 14.03.2001 T, 7. 851(3r) femi=r 01.12.2009
ar.#1.f. 7. 4(er) AR 02.01.2002 ar.#1.f. 7. 341(31) 371 21.04.2010
ar.w1.f. /. 574(31) fei 19.08.2002 a1 7. 821(3r) femi 10.11.2012
ar.ar. . &, 223(s7) 2= 18.03.2003 a1, 7. 606(s7) 2=+ 03.08.2012
ar.a1. . & 225(s7) 2= 18.03.2003 arar . |, 795(s7) f2= 30.10.2012
ar.a1. . 1. 558(37) faAi® 22.07.2003 ar.ar. . |, 796(37) faAiE 30.10.2012
a1, 1. 835(sT) faAi® 23.10.2003 arar.A. |, 797(37) fRAiE 30.10.2012
T 7. 899(ar) famri=r 22.11.2003 ar..f. 7. 945(3r) femir 31.12.2012
ar.#1.f. 7. 12(3r) fa=r6 07.01.2004 ar.#1.f. 5. 946(31) 7T+ 31.12.2012
ar.a1. . & 278(s7) 2= 23.04.2004 ar.#1.f7. 5. 38(3r) farh 22.01.2013

ar.#1.f7. 7. 454(31) A% 16.07.2004 ara . |, 515(s7) 2= 30.07.2013
ar.a1. . 7. 625(s7) 2= 21.09.2004 ara . |, 532(s7) 2= 05.08.2013
ar.a1. . & 799(s7) f2=T+ 08.12.2004 arar . |, 341(s7) 297 28.05.2013
ar.a1. . & 201(s7) 2= 01.04.2005 ara . |, 344(7) 39 29.05.2013
ar.a1. . & 202(s7) 2= 01.04.2005 arar . |, 195(s7) 2= 01.04.2013
ar.a1. . 7. 504(s7) 2= 25.07.2005 ar.ar. . 7. 393(s7) R+ 21.06.2013
a1, . 505(s7) f2= 25.07.2005 arar . |, 591(s7) 2=+ 04.09.2013
ar.a1. . . 513(s7) 2= 29.07.2005 ar.a1. . 7. 596(s7) 2=+ 06.09.2013
ar.#1.f. 7. 738(3r) A i® 22.12.2005 ara. . |, 597(s7) 2=+ 06.09.2013
ar.wr.f. 7. 29(37) R 19.01.2006 a1 7. 681(31) femir 11.10.2013
arar. . @, 413(37) fa9® 11.07.2006 ar#1.H. 9. 682(3r) fai® 11.10.2013
araE. @, 712(37) a7+ 14.11.2007 ar#r.H. . 818(3r) fawi® 31.12.2013
ararfA. g, 713(s1) R 14.11.2007 ar.ar.f. 1. 805(s7) fair 30.12.2013
ar.#1.f. 1. 737(3r) 371 29.11.2007 ar.#1.f3. 9. 683(zr) 3% 11.10.2013
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Tr.w1.f. /. 189(3r) femi= 19.03.2014 ar.r.f. /. 799(3r) femi 13.11.2014
Tr.w1.f. /. 190(3r) femi 19.03.2014 T 7. 800(zr) femrir 13.11.2014
ar.#1.f. 7. 270(31) 7% 07.04.2014 ar.#1.f. 5. 829(31) A1+ 21.11.2014
ar.wr.f. |, 361(s7) =i+ 27.05.2014 ar.T1.f. 7. 906(3r) famri 22.12.2014
arar. . ", 370(37) fRATF 30.05.2014 ar.aAn. . |, 914(37) fRATH 24.12.2014
arar. . ", 371(5n) fRATF 30.05.2014 ar.ar. . |, 30(e7) fRAF 14.01.2015

a1, 7. 435(37) femir 08.07.2014 T 7. 183(3r) femir 12.03.2015
araL . @ 400(3r) 3 12.06.2014 ar.#1.f7. 5. 284(31) 7% 13.04.2015
ar.1.7. 1. 436(31) faATH 08.07.2014 ar.1. . |, 484(37) fRATF 11.06.2015
T "9, 487(3) fawiw 11.07.2014 arar.A. |, 745(37) fai 30.09.2015
ar.a1. . 7. 632(s7) 2= 02.09.2014 ara . |, 759(s1) {31 06.10.2015

araAr. . ", 798(37) fRAiE 13.11.2014

RESERVE BANK OF INDIA
(Foreign Exchange Department)
(CENTRAL OFFICE)
NOTIFICATION
Mumbai, the 16th November, 2015
No. FEMA. 355/ 2015-RB

Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India) (Eleventh
Amendment) Regulations, 2015

G.S.R. 858(E).—In exercise of the powers conferred by clause (b) of sub-section (3) 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 in the Foreign Exchange Management (Transfer or Issue of Security by a Person Resident outside India)
Regulations, 2000 (Notification No. FEMA 20/2000-RB dated 3rd May, 2000) namely:—

1. Short Title & Commencement:—

(i) These Regulations may be called the Foreign Exchange Management (Transfer or Issue of Security by a Person
Resident Outside India) (Eleventh Amendment) Regulations, 2015.

(i) They shall come into force from the date of publication in the Official Gazette.
2. Amendment to Regulations:—
A. Amendment to Regulation 2
(6)) After the existing sub-regulation (ii f) the following shall be added namely:—

“(ii g) ‘Investment Vehicle’ shall mean an entity registered and regulated under relevant regulations
framed by SEBI or any other authority designated for the purpose and shall include Real Estate
Investment Trusts (REITs) governed by the SEBI (REITs) Regulations, 2014, Infrastructure Investment
Trusts (Invits) governed by the SEBI (Invits) Regulations, 2014 and Alternative Investment Funds
(AlFs) governed by the SEBI (AlIFs) Regulations, 2012.”
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(i)  After the existing sub-regulation (xi), the following shall be added namely:—

“(xi A) ‘Unit’ shall mean beneficial interest of an investor in the Investment Vehicle and shall include
shares or partnership interests.”

B. Amendment to Regulation 5

In the principal Regulations, in Regulation 5, after the existing sub-regulation (9), the following shall be added,
namely:—

“(10) A person resident outside India (other than an individual who is citizen of or any other entity
which is registered/incorporated in Pakistan or Bangladesh), including an Registered Foreign
Portfolio Investor (RFPI) or a non-resident Indian (NRI) may acquire, purchase, hold, sell or transfer
units of an Investment Vehicle, in the manner and subject to the terms and conditions specified in
Schedule 11.”

C. Amendment to Regulation 9
In the principal Regulations, in Regulation 9, for the words,

“shares or convertible debentures or warrants," and "shares or convertible debentures or warrants of an Indian
company”, wherever they appear,

the words, “shares or convertible debentures or warrants of an Indian company or units of an Investment
Vehicle” shall be substituted.

Provided that the words “shares or convertible debentures or warrants of an Indian company or units of an
Investment Vehicle” shall not be substituted in the qualification clause of Regulation 9(1) beginning with
“Further” and ending with “subject to lock-in period requirement”.

D. Amendment to Regulation 12

In the principal Regulations, in Regulation 12, after the existing sub-regulation (v), the following shall be added,
namely:

“(vi) Any person who is a non-resident and holds units of an Investment Vehicle in accordance with these
Regulations, may pledge such units to secure credit facilities being extended to the non-resident investor.”

E. Addition of a new Schedule
After the existing Schedule 10, the following shall be added
SCHEDULE 11
[See Regulation 5(10)]
Investment by a person resident outside India in an Investment Vehicle

1. A person resident outside India including an RFPI and an NRI may invest in units of Investment Vehicles
subject to the conditions laid down in this Schedule.

2. The payment for the units of an Investment Vehicle acquired by a person resident or registered / incorporated
outside India shall be made by an inward remittance through the normal banking channel including by debit to an
NRE or an FCNR account.

3. A person resident outside India who has acquired or purchased units in accordance with this Schedule may sell
or transfer in any manner or redeem the units as per regulations framed by SEBI or directions issued by RBL

4. Downstream investment by an Investment Vehicle shall be regarded as foreign investment if neither the
Sponsor nor the Manager nor the Investment Manager is Indian ‘owned and controlled’ as defined in Regulation 14
of the principal Regulations.

Provided that for sponsors or managers or investment managers organized in a form other than companies,
SEBI shall determine whether the sponsor or manager or investment manager is foreign owned and controlled.

Explanation 1: Ownership and control is clearly determined as per the extant FDI policy. AIF is a pooled
investment vehicle. ‘Control’ of the AIF should be in the hands of ‘sponsors’ and ‘mangers/investment
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managers’, with the general exclusion of others. In case the ‘sponsors’ and ‘managers/investment managers’ of
the AIF are individuals, for the treatment of downstream investment by such AIF as domestic, ‘sponsors’ and
‘managers/investment managers’ should be resident Indian citizens. As ownership and control cannot be
determined in LLP under the extant FDI policy, a LLP shall not act as sponsor or manager/investment manager.

Explanation 2: The extent of foreign investment in the corpus of the Investment Vehicle will not be a factor to
determine as to whether downstream investment of the Investment Vehicle concerned is foreign investment or
not.

5.  Downstream investment by an Investment Vehicle that is reckoned as foreign investment shall have to conform
to the sectoral caps and conditions / restrictions, if any, as applicable to the company in which the downstream
investment is made as per the FDI Policy or Schedule 1 of the principal Regulations.

6. Downstream investment in an LLP by an Investment Vehicle that is reckoned as foreign investment has to
conform to the provisions of Schedule 9 of the principal Regulations as well as the extant FDI policy for foreign
investment in LLPs.

7.  An Alternative Investment Fund Category III with foreign investment shall make portfolio investment in only
those securities or instruments in which a Registered Foreign Portfolio Investor is allowed to invest under the
principal Regulations.

8.  The Investment Vehicle receiving foreign investment shall be required to make such report and in such format
to Reserve Bank of India or to SEBI as may be prescribed by them from time to time.

[F. No. 1/EM/2015]
A. K. PANDEY, Chief General Manager

Foot Note:-

The Principal Regulations were published in the Official Gazette vide G.S.R. No. 406(E) dated May 8, 2000 in Part II,

Section 3, sub-Section (i) and subsequently amended as under:—

G.S.R. No. 158(E) dated 02.03.2001 G.S.R. No. 505(E) dated 25.07.2005
G.S.R. No. 175(E) dated 13.03.2001 G.S.R. No. 513(E) dated 29.07.2005
G.S.R. No. 182(E) dated 14.03.2001 G.S.R. No. 738(E) dated 22.12.2005
G.S.R.No. 4(E) dated 02.01.2002 G.S.R. No. 29(E) dated 19.01.2006

G.S.R. No. 574(E) dated 19.08.2002 G.S.R. No. 413(E) dated 11.07.2006
G.S.R. No. 223(E) dated 18.03.2003 G.S.R. No. 712(E) dated 14.11.2007
G.S.R. No. 225(E) dated 18.03.2003 G.S.R. No. 713(E) dated 14.11.2007
G.S.R. No. 558(E) dated 22.07.2003 G.S.R. No. 737(E) dated 29.11.2007
G.S.R. No. 835(E) dated 23.10.2003 G.S.R. No. 575(E) dated 05.08.2008
G.S.R. No. 899(E) dated 22.11.2003 G.S.R. No. 896(E) dated 30.12.2008
G.S.R. No. 12(E) dated 07.01.2004 G.S.R. No. 851(E) dated 01.12.2009
G.S.R. No. 278(E) dated 23.04.2004 G.S.R. No. 341 (E) dated 21.04.2010
G.S.R. No. 454(E) dated 16.07.2004 G.S.R. No. 821 (E) dated 10.11.2012
G.S.R. No. 625(E) dated 21.09.2004 G.S.R. No. 606(E) dated 03.08.2012
G.S.R. No. 799(E) dated 08.12.2004 G.S.R. No. 795(E) dated 30.10.2012
G.S.R. No. 201(E) dated 01.04.2005 G.S.R. No. 796(E) dated 30.10.2012
G.S.R. No. 202(E) dated 01.04.2005 G.S.R. No. 797(E) dated 30.10.2012
G.S.R. No. 504(E) dated 25.07.2005 G.S.R. No. 945 (E) dated 31.12.2012
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G.S.R. No. 946(E) dated 31.12.2012 G.S.R.No. 370(E) dated 30.05.2014

G.S.R. No. 38(E) dated 22.01.2013 G.S.R. No. 371(E) dated 30.05.2014

G.S.R.No. 515(E) dated 30.07.2013 G.S.R. No. 435 (E) dated 08.07.2014
G.S.R.No. 532(E) dated 05.08.2013 G.S.R. No. 400 (E) dated 12.06.2014
G.S.R. No. 341(E) dated 28.05.2013 G.S.R. No. 436 (E) dated 08.07.2014
G.S.R.No. 344(E) dated 29.05.2013 G.S.R. No. 487 (E) dated 11.07.2014
G.S.R. No.195(E) dated 01.04.2013 G.S.R. No. 632 (E) dated 02.09.2014
G.S.R.No. 393(E) dated 21.06.2013 G.S.R. No. 798 (E) dated 13.11.2014
G.S.R.No. 591(E) dated 04.09.2013 G.S.R. No. 799 (E) dated 13.11.2014
G.S.R.No. 596(E) dated 06.09.2013 G.S.R. No. 800 (E) dated 13.11.2014
G.S.R.No. 597(E) dated 06.09.2013 G.S.R. No. 829 (E) dated 21.11.2014
G.S.R.No. 681(E) dated 11.10.2013 G.S.R. No. 906(E) dated 22.12.2014

G.S.R.No. 682(E) dated 11.10.2013 G.S.R. No. 914 (E) dated 24.12.2014
G.S.R. No. 818(E) dated 31.12.2013 G.S.R. No. 30 (E) dated 14.01.2015
G.S.R. No. 805(E) dated 30.12.2013 G.S.R. No. 183 (E) dated 12.03.2015
G.S.R.No. 683(E) dated 11.10.2013 G.S.R. No. 284 (E) dated 13.04.2015
G.S.R.No.189(E) dated 19.03.2014 G.S.R. No. 484 (E) dated 11.06.2015
G.S.R.No.190(E) dated 19.03.2014 G.S.R. No. 745 (E) dated 30.09.2015
G.S.R.No. 270(E) dated 07.04.2014 G.S.R. No. 759 (E) dated 06.10.2015

G.S.R.No. 361 (E) dated 27.05.2014

afg=ET

Has, 16 a7, 2015
H. %T. 345/2015-=<ft
et war weiwr (g St @At Are) (St weire) fAfRemTast, 2015

qT. FT. F4.859(31).— sty Rwra d faelt qar wayr srfarfazm 1999 (1999 #1 42) #t &mer 6 F¥ IT-4TeT
(2), =T 47 F¥ IT-GTT (2) FRT I&T AHAT FT TN Fd gU, FF TR 5 q0me 7, el qar saer (srgaa oof
GTaTa @qad) faffFamEEt, 2000 (03 #, 2000 # sTfeg=aT |, FAT.1/2000-3%E0) § Aeferfed deree F7ar g,
7T —

1. GiEw T T —
(iy 7 fafae el g weer (sqwa IS @rava awae) (ST o) fafammEs, 2015 Fgerar )
(i) T TEHRTLY TSI § I TR T AT F ARG |

2. fafaaw & demeer . —

faReft qar Jeg (rqHa IS @Taa oeae) AfAaHTast, 2000 (03 A%, 2000 F AfEF=AT &. HHT.1/2000-37) H,
e 4 9, -t (@) &, AisEr et (i) w1 Aetrtaa o stoeenta G s, seiq
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“(i) = fafs=e & v 6 forg “Rarer geee fas=a” (real estate business) # arsafarT &t fame, smareia/atiorsas
ofEel, wEw srerar et w fAmter ve At stagfa s f@affw 9 (SEBI) (REITs) fafe=amadt, 2014 ¥ aga
UShiga Y At R Teee Taewede ox (REITs) aTf¥e 98! givr 1”7

[T, . 1/5Tw/2015]

A, . FTLA, T T AT

g feoqur :
o fafaeamasit 5 72, 2000 F @T.#1.7.384(37) F FRT AT TSI F AT |, @2 3, IT-EE (i) H THAT A

qereaTa fAeterfera g genteaa v wft ofF:-

ar.#1. . |, 207(37) 23 7T, 2004 ar.#1.17. . 488(3r) 11 %, 2014

ar.#.A. ", 14(37) 5 S=adT, 2008 a1 |, 283(37) 13 =%, 2015

ar.#1.f. 5. 551(37) 14 =wTed, 2013 ar.#1.A. |, 425(37) 26 WS, 2015
NOTIFICATION

Mumbai, the 16th November, 2015
No. FEMA. 345/2015-RB

Foreign Exchange Management (Permissible Capital Account Transactions) (Fourth Amendment) Regulations,
2015

G.S.R. 859(E).—In exercise of the powers conferred by sub-section (2) of Section 6, sub-section (2) of Section
47 of the Foreign Exchange Management Act, 1999 (42 of 1999), the Reserve Bank of India makes, in consultation with
the Central Government, the following amendments in the Foreign Exchange Management (Permissible Capital Account
Transactions) Regulations, 2000 (Notification No. FEMA.1/2000-RB dated 3rd May 2000), namely:—

1. Short Title and Commencement:-

(i) These Regulations may be called the Foreign Exchange Management (Permissible Capital Account Transactions)
(Fourth Amendment) Regulations, 2015.

(i1) They shall come into force from the date of their publication in the Official Gazette.
2. Amendment to the Regulation:-

In the Foreign Exchange Management (Permissible Capital Account Transactions) Regulations, 2000 (Notification No.
FEMA 1/2000-RB dated 3rd May, 2000), in Regulation 4, in sub-regulation (b), the existing Explanation (i) shall be
substituted by the following namely:

“(i) For the purpose of this regulation, “real estate business” shall not include development of townships, construction of
residential/commercial premises, roads or bridges and Real Estate Investment Trusts (REITs) registered and regulated
under the SEBI (REITs) Regulations 2014

[F. No. 1/EM/2015]
B. P. KANUNGO, Principal Chief General Manager
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Foot Note:
The Principal Regulations were published in the Official Gazette vide No. G.S.R. 384(E) dated May 5, 2000 in Part II,
Section 3, sub-section (i) and subsequently amended vide:

G.S.R.207 (E) dated March 23, 2004 G.S.R. 488 (E) dated July 11, 2014
G.S.R.14 (E) dated January 5, 2008 G.S.R. 283 (E) dated April 13, 2015
G.S.R.551 (E) dated August 14, 2013 G.S.R. 425 (E) dated May 26, 2015
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and Published by the Controller of Publications, Delhi-110054.



