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िह�ी आसान है, इसका प्रयोग बढ़ाइए 
 

चेतावनी: �रजव� ब�क �ारा ई-मेल, डाक, एसएमएस या फोन कॉल के ज�रये िकसी की भी ���गत जानकारी जैसे ब�क के खाते का �ौरा, पासवड� आिद नही ंमांगी जाती है। 
यह धन रखने या देने का प्र�ाव भी नही ंकरता है।  ऐसे प्र�ावो ंका िकसी भी तरीके से जवाब मत दीिजए। 

Caution: RBI never sends mails. SMSs or makes calls asking for personal information like bank account details, Passwords, etc.  It never keeps or offers 
funds to anyone.  Please do not respond in any manner to such offers. 
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FMRD.DIRD.12/14.03.046/2021-22                                                 February 10, 2022 

 

To, 

All Eligible Market Participants 

Madam / Sir, 

Rupee Interest Rate Derivatives (Reserve Bank) Directions - Review 

Please refer to Paragraph 5 of the Statement on Developmental and Regulatory 

Policies, issued as a part of the sixth Bi-monthly Monetary Policy Statement for 2021-

22 dated February 10, 2022 regarding permitting banks in India to deal in foreign 

currency settled Overnight Indexed Swaps (OIS). Attention is also invited to the Rupee 

Interest Rate Derivatives (Reserve Bank) Directions, 2019 dated June 26, 2019 

(hereinafter, Directions).  

2. Banks in India having Authorised Dealer Category-I (AD Cat-I) license under FEMA, 

1999, shall be eligible to offer Foreign Currency Settled OIS (FCS-OIS) based on the 

Overnight Mumbai Interbank Outright Rate (MIBOR) benchmark published by 

Financial Benchmarks India Pvt. Ltd. (FBIL) to persons not resident in India as well as 

to other AD Cat-I banks. Banks can undertake these transactions through their 

branches in India, through their International Financial Services Centre (IFSC) 

Banking Units (IBUs) or through their foreign branches (in case of foreign banks 

operating in India, through any branch of the parent bank). Banks may undertake FCS-

OIS transactions beyond onshore market hours.  
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3. The instructions shall be applicable with immediate effect. The 

updated Directions are attached. 

 

4. The instructions contained in this circular have been issued in exercise of the 

powers conferred under section 45W of the Reserve Bank of India Act, 1934 read with 

section 45U of the Act and of all the powers enabling it in this behalf. A reference is 

also invited to the  Foreign Exchange Management (Permissible Capital Account 

Transactions) Regulations, 2000 (Notification No. FEMA 1 /2000-RB dated May 03, 

2000) and Foreign Exchange Management (Debt Instruments) Regulations, 2019 

(Notification No. FEMA 396/2019-RB dated October 17, 2019), as amended from time 

to time. 

 

Yours faithfully, 

 
 

(Dimple Bhandia) 
Chief General Manager 
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