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(ii)

starsgfaat it fosht s e == srfergmmT # afeiRa e o aat va G f s srfeeg=er
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3. afagfaat F T
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T STTaT 8 A7 STt &7 qasirar fhedl | T STrar gl
T, Ffafaat 1 7 & w7 UF a9 it qof TRagar & qr [t
T ST a2
vii daf=tRa frsedt & ara gfagfaat
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frgmeee arer Fw arfea yaor, afasy ey, do= [y, =, B3 aferartoa aieEr s =t
qieAferd 8, A6 3eal a% HITHT qal gl
g, ATIA % AT T ATAT Fle | 1<k foreeht et qor Tarer srterf==e, 1999  qga ST faweft

HqaT e (0 forga) fAfHem, 2019 #it oat & aqE Sfagiaat § Faer & i sqafa
ITH 2l

ii. "IATH ATHTT
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i, ST
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iv. 999

fRerert & TfasfaaT 3T seaiens § eaTad UHSUA ard # 7 HIUES 0 ard | ST F:h AT
LRI ST ATEfaaw, 2006 F ITT 6 T TAT TLATT UH T TIFT H FIHT 67 S0

V.  FH
F. YAl 9% TIT FT SEAE AR F w0 wrEraar (e grr & s
AT /USTET ¥ fReft of T i 3 Ay aive Ao =g § @1 T aiagiat 97 Fue, ST
o sreetems g =w way ® AR Gy w=n g, v frEterg/as= T § s G s
g, FOF FT AT FAohed® 07 €0 § T QUITTRT T o a1 36T SITOam 7 s & oo,
TATE T H FH FOT (X T ATSET HL TIT STTOAT S T=1 G T 3T ATF Tl T 797
H quriehd T STTOsT, Sta as T sreet [Afde 7 frer @ an

Vi. AT
F. At T AT AR STe §F o A1 07 Rt a1 BT o= Sem | B S,
STEl & TAHIAT 6 F80 Ut ail
g, Wasfadt &1 e fEafere sferg=er & e 9= [t ox a7 s+ fafde ame
Tt & qger siaf=iza et areft sfasgfa=i § faweT areer g fased % =R & 7 ),
StET <ft greer gr, T s

T, Sttt AffEe Fr=e [ & age, 9aa 9 & e § Ay fea 9 g
gt faret ot fafer o2 e et & areaw & Mgt gog 92 arr| @& ST 9671 2|

vii. sfaoftar
F. WIASaAT T AT Tasa taf==e, 2006 T IqH FAq a910 T0 FLRET Traqid
fafaT®, 2007 * STaeTEi TAT T ATAGAAT AT TH HAG H T 00 ST ATAT (BT AT
STEEEAT 6T 911 6 AT A e, IA-(AATIorT, FHIHA, TRAfdd AT FTRA T ST FhaT 2

g, WA T UF &7 F gL T § SITGLOT (AT ATEEAAT 3 ATET 0at o T g
T, T | dTg< HarHT sfh T Sfagiaat 1 siaeor, "fEgeft gt syeee sfaf==s” (%), 1999
& FAT aATT U ARIHT S THT-T7T I G ITeh sfaiiq STt Haelt = o7 g
viii. @0 FTA
F. WAl § AT FT AT 1@ a1 THT SAhAT 6 STl T HeTeor Adg RSd 9
FTRT ST FLHTY o GRS § FHA-THT T L T S ATAT AT SATSAATAT 3T 26 AT g=eT

T Qrat o AT Ifod ALt STasfa ATeaae, 2006 3T IHH Tl a9 T qERT<T T
fafa=e, 2007  YEgm™T % e AT STom

. fAerer AT STyt o e il 2 ITAT T AT ST AL T0T 3 F TS AT H FqaTT
H HISET T FAT 6 ATAET AN |

Tty & Hatera s |{F Frare e F =Ararert & At F oA grm
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iX.

KIS ERIEARCEIC SRR IR IER I

gt i fosht siie fnta 3 fore wi=mee afam i s fEeor s et f f[Afr s s,
sater, SrorHr ggia snfe & = sreEteng gy I fAsty ST w9k a1 U o qreyy iy
ST, S8 sraresr s qHaT ST HohaT 2

5. gfafast & v & 8%
AT AT Hofered aiil  STaiaal St w7 Tl &
i, et & wreaw | wtasgfaat w1 e

.

STt T aT TTAwet o SATETE 9% AT oA 6 AT I ATATHT o6 HTTH & ST Al AU STt
ATATAF FHAT T AT FLA ATAT TTAHTTAT T (AR TTTRA o ST T g, gt FIF FT H00T
ATTATSATS G AT ATATHT H AT STTaT 8, ST fo6 S8k aTe qieRT aaraT 3T g a7 ST
TH H99 § qUA-FAT 9 T 60 72 fAfrw sfeeEer § aqmEr Smar 81 9 F99 & aret
STt T FrEde, Tasadi § TRIFar aF U of T gIaT gl STal Aaidsd I A7 qrar
T ATAT ATTIIAAT T 7R o7 F AT 9T g, q21 T qa-eiid gl

et = form wiaedelf o Te-wtaeaelf FT arfert satss & T ST qarar (Solution)
T AT FIRT aF TRl 37T WlehiH/HEed 9¢ Toagi=H TET § T&d 6l ST ATgul
ATATHATE STETHTIT TREATAAT § AT ST Toqd F =l AHT & ThaT g

sTaeTefT STefaTaT, U E/ANT-31eRT 32 F TTAwet a7 Fradr 9 SET € q19aT 21, F2 aiferaf
TEQT T AT | TRt FATHT | Sreraen gTT TEqd SITerdi sl ool 9T STTergf=ra Trier 7 srfersh
Tl gl ATl

T AT % YT UT, AATes AT9FaH Tawd &% AT FAdH qod, STET €T 79T 2,
gt wam, S| o fert § sfagiaat ft @de & e aifet fiwe ft ST sratas
FAT FT A FA ATl TaGaar & o0 Jfawa smemia ot § g sfawa &t
AT 3T 39 TTaqIaat & forw wfa a9 F99 a2 gRi|

AT R 9% g7 AR geer Moo, TRd a9 & 90l § AT 59 56 g0
T T-gfaeqell arett giaer oM & ATar R-TiaeTdl g 9% St § 9R7 o
qFd 2l

AT RSa 99, A aeFr & e 7, @iy gty § Aty ofr a5 gt
ATIETT T T gl

STt & R (TTAwer STeme a1 9o 3eT)  forw et UHawe 9o 95t a1 TERita®
T qgfa a7 fohelt o 9 faq % TETe Srato 1 ST 9| @, ST & 9 Reg 99 g
THT-THT IT AT TChTE o Tl & a7 B Simar 2

o STEl AIATHT ‘TFAHTT Hod' THIA & ATHATT ATIrT 6T AT §, TBT AT FIT
Ratia e Sfawd 3T a7 AR Jidt God aF H a0 arel Traeqel arrerr
AferFad TAwe 3¢ AT 7qAaT ATl Tod 2 T i SATuIT | AfEwas Tiawe a2 9
arter a7 Mg =Aaq g7 & FH il FIT Al AEF R FHY QAT ST
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o STgt HeTHY THIfAF qow qgfa ux s £ St g, agt smeeters g fgtfia
AT ST a2 AT IAGH el God T =l STTaeqdl afodl qafed arel &% 9%
TR i STUA Tfaer smeTiRa Sl §, a9 aretiararsi, S Sger s
Trawer T Srfersnd® a2 | 7 g, T ToF FdT T SFTATT FIAT g TIAwer it stfareas
T | atee A7 Feiid =IAas 9oF & FH qIAl O aret aiidl TEdia Hi7 &
ST
. T Rt §, 9T a9 F Ee &, 947 g e aqr G of 3 s aifesn
I AT AAF FT H STEHE FL THAT 2l

i, et Fof 3 EeT & wfra e #T AR

F. ATEgEAT § =4 T2 Gfasfadl F dag § T A T AfA FT Ieera Fwar /A A7 B S
qHAT 2l

g, AT TR | 9T U9 Q07 &7 § 93 T0 A@GET 99 AT 59 9% 47 39 T8 6 o0
afegf=a Bt o= wiar 4, FfAfEe [fT w1 aede fee 9% g sfaga @
/AT T £ qury & uge v R S =R

T, T gttt f el o 9T 91 sEe 9w F O ggre o awdy § o7 foeht Gl oft R o
AT T & T | AaTers g7 M8 a87F 9% a2 & 1 Fehl gl

T, R Rerg dF, area g & qaust ¥, 99T wr Fwreer aar G of 97 3 e
T AT SATAF T F FEA L FT Tl 2
iii.  wrsgEr sfasfadt & saraeer #§ 92 afagfaat s / =R
F. WA S 9, T a1 & THeT 8, Sfaqiaai & ot & Qe o7 a2 a7 famt §

RaTia goa o2 T HisEr Sagiadt &1 =7 Jfaqiaat § aRatdd e &1 fFdeT T8 &7
AT gl

g, AEErers foAT Fre w0 Fary T ot a1 Jeft Siferat w quia: I7 SAifE w9 & =T a1
FEATRTT T ThaT gl

iV. &S 7T TR, ST o AT TR GIT STETers o GerHet | Afegi=a o S 9t g1
6. ey Rerg 9 it wefierdr

FTATATS THT-TTT T TS TSI ITCRTRAA T Fole Taa+ (Themeiuy) srfarf=aw, 2003 si=
I dgd a1y T Aae) # Ifeateaa sremor areatadt #, T-rfaeTelf & 7 & yrarfas [ a1 s
AT & it &7 ATHET o TFar g AETens i Al w7 sEed A ATHT 7 S aTe Fe 31 /
AT Ed God / ITAHA 92 AT AT TR T qF [0 T JALLET o7 / TTahed 92 ZT|

AT o TPATA o AT,
amefier T=ret, o7 gl
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MINISTRY OF FINANCE
(Department of Economic Affairs)
(BUDGET DIVISION)
GENERAL NOTIFICATION
New Delhi, the 26th March, 2025

Sale and Issue of Government of India Securities (including Treasury Bills and Cash Management Bills)

F. No. 4(2)-B(W&M)/2018.—Government of India, in supersession of the two Notifications, both with

F.N0.4(2)-W&M/2018 dated 27" March, 2018 and published in the Gazette of India: Extraordinary [ Part | — SEC 1,
page 4 to 6 and 8 to 13], hereby, notifies the terms and conditions for sale and issuance of Government of India
Securities, including Government of India Treasury Bills and Cash Management Bills (hereinafter collectively referred
to as “Securities” ).

2. Name and Applicability

(i)

(i)

This Notification shall be called as the ‘General Notification for Sale and Issue of Government of India
Securities’.

Sale and issuance of Securities shall be subject to the terms and conditions contained in this Notification and
any other notification that may be issued with respect to creation and issuance of any particular Security
(hereinafter referred to as “Specific Notification”).

3. Types of Securities

The Government of India may issue, from time to time, the following types of Securities:

\"

Vi

Treasury Bills of varying maturities with a maximum tenor up to 364 days issued at a discounted price and
redeemed at face value without any periodic coupon payment.

Cash Management Bills of varying maturities not exceeding 90 days issued at a discounted price and redeemed
at face value without any periodic coupon payment.

Fixed coupon rate Securities

a. Securities carry a specific coupon rate applied to the face value determined at auction or otherwise as
specified in relevant Specific Notification and remaining fixed during the tenor of the Securities.

b. Securities may be issued at a discount, at par or at a premium to the face value.
c. Securities may be issued with original maturity of not less than one year.

d. Securities may be redeemed at face value or as specified in the Specific Notification.

Floating coupon rate Securities, e.g., Floating Rate Bonds (FRBs), Inflation Linked Bonds, etc.

a. Securities carry a floating coupon rate which will be reset periodically according to the change in the
reference rate to which it is linked and the periodicity at which coupon is reset will be as per the Specific
Notification.

b. Securities may be issued at a discount, at par or at a premium to the face value.
c. Coupon rate may be subject to a floor or cap, if any, as prescribed in the Specific Notification.
d. Securities may be issued with original maturity of not less than one year.

e. Securities may be redeemed at face value or as specified in the Specific Notification.

Zero Coupon Bonds

a. Securities issued with original maturity of not less than one year which are
i. issued at a discounted price and redeemed at face value as per the Specific Notification.
ii. issued at a face value and redeemed at a price as per the Specific Notification.

b.  No coupon is paid on such bonds.

Securities where either the subscription and/or repayment is received/paid in instalments

a. Securities may carry a fixed or floating coupon rate.

b. Payment for the Securities is received in instalments or the repayment of the Securities is made in
instalments, as per the Specific Notification.
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c. Securities may be issued with original maturity of not less than one year.
vii Securities with Embedded Options
a. Securities may be issued with embedded options.

b.  Securities with ‘Call Option” may be repaid at the option of Government of India, before the redemption
date, as per the Specific Notification.

c. Securities with ‘Put Option” may be repaid, at the option of the holder of the Security, before the
redemption date, as per the Specific Notification.

d. Securities may be issued with original maturity of not less than one year.
viii Securities with any other feature as per the Specific Notification.
4. General Terms and Conditions applicable to Securities
The general terms and conditions applicable to sale and issuance of all Securities will be as under:
i. Eligible Investors

a. Any person resident in India, including but not limited to firms, companies, corporate bodies, institutions,
State Governments, Union Territories with legislature, provident funds, pension funds, trusts, Hindu
Undivided Family and individuals.

b. Any person resident outside India permitted to invest in Securities in terms of the Foreign Exchange
Management (Debt Instruments) Regulations, 2019 issued under Foreign Exchange Management Act,
1999.

ii.  Minimum Subscription

Securities will be issued for a minimum amount of X 10,000 (Face Value) and in multiples of X 10,000
thereafter, or any other amount as specified by the Reserve Bank of India (RBI), in consultation with
Government of India.

iii. Payment

Payment shall be made by the successful Subsidiary General Ledger! (SGL)/ Constituents’ Subsidiary General
Ledger? (CSGL) account holders on such dates as mentioned in the Specific Notification or as specified by
RBI, by means of an authority to debit their current account with RBI or by Electronic Fund Transfer or any
other means as stipulated by RBI.

iv. Form

Securities shall be issued to the investors by credit to their SGL account or to CSGL account, maintained with
RBI or in such other form as may be permitted under the provisions of the Government Securities Act, 2006.

1 A Subsidiary General Ledger (SGL) Account shall mean an account opened and held with the RBI for holding
or/and transacting in Government Securities

2 CSGL is the SGL account opened and maintained with the RBI by an agent on behalf of the constituents of such
agent
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V.

Vi.

Vii.

viii.

Coupon

a. Coupon on Securities will be paid by the Public Debt Offices (PDOs) of RBI. Coupon on Securities held in
Bond Ledger Account with any of the offices of RBI/ Agency, as specified by RBI in this behalf, will be
paid at such Office/Agency.

b. Coupon will be paid after rounding off the amount to the nearest whole rupee. For this purpose, amount of
coupon less than fifty paise will be ignored and fifty paise or more will be rounded off to the next rupee,
unless specified otherwise.

Repayment

a. Securities will be repaid at Public Debt Offices of RBI or any other institution at which they are registered
at the time of repayment.

b. Securities will be repaid on the date of redemption as specified in the Specific Notification or before their
specified redemption dates in case of exercise of option by option holder in Securities with embedded
options, as the case may be.

c. Securities may be bought back before their specified redemption date, at a price determined through a
buyback auction on any date determined by RBI in consultation with Government of India.

Transferability

a. Securities can be renewed, sub-divided, consolidated, converted or transferred in accordance with the
provisions of the Government Securities Act, 2006 and the Government Securities Regulations, 2007
framed thereunder, and the terms of this notification and any other notification which may be issued in this
regard.

b. The conversion of security from one form to another will be subject to the conditions as per the Specific
Notification.

c¢. The transfer of Securities by person resident outside India shall be subject to Regulations framed under
FEMA, 1999 and the Directions issued thereunder, as amended from time to time.

Applicable Laws

a. The rights of all persons subscribing to or holding the Securities shall be determined in accordance with the
Government Securities Act, 2006 and the Government Securities Regulations, 2007, framed thereunder,
read with the terms of this Notification and such other Notification as may be issued from time to time by
RBI, in consultation with the Government of India.

b. The provisions of the tax laws for the time being in force in India will be applicable for the purpose of
assessing and determining the tax liability of the investor or holder of the Securities.

¢. Any dispute in relation to the Securities shall be subject to the jurisdiction of the Courts in India.

Procedure of Sale and Issue of Securities

The operational procedure and other details such as date and place of auction, tenor, auction method, etc. for
sale and issue of securities shall be announced by RBI by issue of a press release or through such other means
as may be considered necessary.

5. Modes of issue of Securities

Government of India may issue Securities through following modes:

Issue of Securities through auction

a. Securities will be issued through auction, either on yield basis or price basis. Where the issue of the
Securities paying periodic coupon is on yield basis, the coupon is decided in an auction conducted by RBI
in the manner as provided hereinafter or as stated in the specific Notification issued from time to time in
this regard. The Securities carry the same coupon till maturity, except for Floating coupon rate Securities.
Where the issue of the Securities paying periodic coupon is on price basis, the coupon will be pre-
determined.

b. Both competitive and non-competitive bids for the auction should be submitted in electronic format on
RBI’s Core Banking Solution or any other platform/ system as decided by RBI. RBI may permit
submission of physical bids under exceptional circumstances.
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iv.

c. Competitive bidder may submit multiple bids at same/different rates of yield or prices, as the case may be.
The aggregate amount of bids submitted by an applicant in an auction should not exceed the notified
amount.

d. On the basis of the bids received, RBI will determine the maximum rate of yield or the minimum price, as
the case may be, at which bids for purchase of Securities will be accepted at the auction. Maximum rate
of yield determined in a yield based auction for the Securities paying periodic coupon will be the per
annum coupon rate for those Securities.

e. Retail Investors, as specified by RBI, can participate in an auction on ‘non-competitive’ basis as per the
Scheme of Non-competitive Bidding Facility announced by RBI, in consultation with the Government of
India.

f.  RBI, in consultation with the Government of India, may retain additional subscription up to an amount as
may be specified in the ‘Specific Notification’.

g. The auction for issue of Securities (yield basis or price basis) can be held as per ‘Uniform price’ method
or ‘Multiple price’ method or any other method as decided by RBI, in consultation with Government of
India from time to time.

e Where an auction is held as per ‘Uniform price’ method, competitive bids with rates up to and
including the maximum rate of yield or the prices up to and including the minimum bid price, as
determined by RBI, will be accepted at the maximum rate of yield or minimum bid price. Bids
quoted higher than the maximum rate of yield or lower than the minimum price so determined
will be rejected.

e Where an auction is held on ‘Multiple price’ method, competitive bids up to the maximum rate
of yield or the minimum bid price, as determined by the RBI will be accepted at the respective
bid rate. In yield-based auction, successful bidders, whose quotes are lower than the maximum
rate of yield accepted, are required to pay the price differential. Bids quoted higher than the
maximum rate of yield or lower than the minimum price so determined will be rejected.

h.  RBI, in consultation with Government of India, may reject any or all bids either wholly or partially,
without assigning any reason thereof.

Issue of Securities through on tap sale

a.  The amount of issuance may be/may not be indicated in the notification in respect of the Securities sold
on tap.

b.  Applications duly filled in and complete in all respect should be submitted to the office of RBI or any
other office notified for the purpose, before the close of specified time/banking hours notified by the RBI
on the specified date(s).

c.  Sale of such Securities may be extended to whole, or part of the year and the sale may be closed at any
time on any day or as specified by RBI, in consultation with the Government of India.

d. RBI, in consultation with the Government of India, may reject any or all bids either wholly or partially,
without assigning any reason thereof.

Switching/ Issue of new Securities in conversion of existing Securities

a. RBI, in consultation with Government of India, may provide the holders of Securities an option to convert
certain existing Securities into other Securities at specified price or at price as determined in auction.

b. RBI may accept or reject any or all bids either wholly or partially, without assigning any reason thereof.
Any other mode, as may be notified by the Government of India, in consultation with RBI.

6. Participation by Reserve Bank of India

RBI may under exceptional circumstances as mentioned in the Fiscal Responsibility and Budget Management (FRBM)
Act, 2003, as amended from time to time, and the Rules framed thereunder, subscribe to Securities in primary issues or
in other issues, as a non-competitor. Allotment of Securities to RBI will be at the cut off/ weighted average price/yield
emerging in the auction or at a negotiated price/yield decided by the Government of India.

By Order of the President of India,
ASHISH VACHHANI, Addl. Secy.
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