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e ST Rt sie R wifdsor

Fferg==T
aTaTs, 22 Hwas, 2016

e ST Rt sie R wifdsor
(i Sfur ufRat 1 gstenorn) (@maat earas) R, 2016

w6 AT & R RAfRew/3/115/2016.— o fafeames s e srfeareor sfarfaam,
1999 (1999 =T 41) #T &TXT 26 & &1 TfSq ST A=W, 1938 (1938 FT 4) Fit 4T=T 3, 3T 3T
1T 1147 G J&< LRl &1 TART Fd g0, TTIEHT0T, AT TATeshie FTH T & |1 9Irasel F3 6
are, el fafeas awmar &, sreriq -

ey /

1. Sferm 7 3R TR - (1) ¥ ARy g S B s e artesrer (9T ST
FTAAT T GSii o) (ATaal derrege) fAfaw, 2016 Fgamu

(2) T A= TR TSI | THH TR T T I TG givl
2. fafaw 2 & forg MafafEa = # sfaenfa BT smarg:
"2 (1) vFearaTd — = fafa=wi & o o e & w797 srafera 7 g7, -
) "afafRgw" & N afafam, 1938 (1938 #7 4) T ;

1401 GI/2016 )]
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(@) i & = Bt i G it sifefa=m, 1999 (1999 1 41) #
T 3 T IT-&TT (1) o 7l wriaa St sy ferfeamwe i o arteener st €;

(T) "sAEE" | T =TT FA % o dwuwT fafaae, 2013 (2013 &1 18) &t gy 2 i
IT-GTT (20) § TATILATIOT T r2raT "9a & srferfaam gy wariva gifatas e st g;
(%) "wwTorqH" § 9 A=t & srefie ITfersnor g e IS or SHIA S{d ¢

(@) "Rt ARas" ¥ g ST wufaat (@Rt Faa) =, 2015 F 9w 2 &) &
TTateATod "axeft Fees e 2
=) "t et & At et & grewe o e sfsna 2
(T) "W YadE" & AT 2
(i) FoT srferf=aw, 2013 (2013 &7 18) | FATIRSTT FUAT, ST 39 At £T =T 2(87) &
TATICATIOT T G477 2l
(i) ST fAfFaae sfafaay, 1949 &t g 5 &1 IT-gmer (F) & Farafeartoa ST Faer,
i WA | wrded At S et sudt arEr e oanfae 987 B
(i) TT-TaT 9T FErEfaa w Fae wuftat (@l foE 99%) AR, 2011 % siaEra
Ferrafarierg e fAeer Fudt (framsef);
(iv) o=t srfafeaay, 2013 (2013 &7 18) &t &TeT 2 (72) | FATITCATOg F¥ant<y A< deam;

(v) Trererer s=fera et #-Td 1A & STefie ISt Heahit drErsel;
(vi) T 7ar arfiery srfafa=m, 2008 (2009 #T 6) & s1efi= wioa Hi¥a =ar arieErT;

(Vi) THT-THT I TTEHT0T ZIRT SATHTT T&TH AT STTHATAT hie 377 SA{<h AT HEAqT; ST o« T
sTfgtaaw, 2013 &t &7 2(69) # Ferifia et uah sraa 389 stfers ordi &l G2 FHdT gl

(S) "R & wrec ST e o e artereer (ST Fafaat & StEdr ot &
siqeon) fafaam, 2015 & fafaam 2 (uw) & Famoatearoa "fAaers” & smer & siavia sSraare sFi<h
Afaoa 2l

() "vEET F THE ARP" F siquiq aHl [oiETors Ao/ yag e/ qgen e
AT TAT T fAaers/ qea FraET AfgwR & UE T2 = w1 gqai, oad ger b
afeardt, g s, geg Faer e, ger Sifaw/ squrad AT $iw dodt 9=
TTHA g, Aied dTHTRTI/3TaaH 6l T Ta4w SIH & gaed GAd giil

() "I =F" | e & Hir F "@eta o afiwva €)1 2w smaed & fAwtor oo fer
T fafer, st o o ot Heeft = o gSfieeor SR Y&\ &9 & 98 6 T =g
it &
(2) == A=l ¥ yF &ie saRaTiuq, 93q &7 e, 1938 (1938 &7 4), srar T
e s faere wrfereeor stferfaam, 1999 (1999 T 41) srrar 39 tefiq s=rr 17 fafa=at
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srore Tt § wfvarud e=at o sifvwerfceat & ot 7t W St 39 stteafagst, et seren
fafaaat § wwer: 39 foro Reifea B 81

T Il

3. sream || & forg Mo syeet & afoenfig Frarsmar g

" FEaE F@ F g (i) W fur sue; srear (i) @ue F afafRew g wnfle
gifafes Fer &1 asftacor

3. gfteeor % forg wiska-

(1)

(2)

)

(4)

()

AT FFHTT FA F 70 T=g@ ATaa® TS0 & ATaad BH A uas/ Al gq
HRT-05 ST 3 o o7 STierameer &1 sAraa T&qd S|

fF 7w 3(1) % o9 saae T&qa weAarel e § ITEHIT Ag ATAT FL Tl g T
g USHTHLT F A& g ART-0 {40 & forw sreres 9% fo=me o e & foro &ra
oot o waer ® ATAh AT T9aT TASTHTT T qd F

sTfarsRTer forfera & 1 ot e g OSHE Se ®E Areeiusrs/ae F forw
HIT-957 o A1 g A& &l Sdahd HT Gl gl

S9-fafa=w (3) & Tefie wrferaeor & Hoia & Qe sees UHT G371 6 aiiE | d g
& it srafer & sfew whasfa srdter =marfeemar (FRRers srdie feegaa) &1 s
T qHAT 2

ITTErRTOT GTXT USHeR<0T Sread o forw i streraes &1 HiT-97 w&are fohar 13 g7, a8
USTTHRTOT THTOTTS &1 e & (o BTH ATSARE 0SS/ AT 2 | SA&ad Teqd H|

4, 9T e F 9 e forg dsfiswer ¥ smaeT F forg wiv-as wwga BT ST a=war g- (1) T
AT & A [o1eh (o1 GSTR20T o STAaH & [olT FIT-T TEd (AT ST Jha T &, [Heferad @

(i

BIEREIE IR EGIRR

(ii) STETOT SHT AT,

(iii) Farer TETES FT AT,

(iv) AT FEET
(2) sreE® BfFIw 3 F el dSieor gq aAEed & o AN-U5 Stad S97 SFaqrd 3941
TTLTIOT S HT SAETT AT hadl TATET S| HFETT ATAT [T (9T HAATT & (70 TE&qd H
5. GSfieh<or 3 WIT-07 Y AT FAATH AASH T Agard- (1) smaes Fafertaa afvfRafaat & 7ir-
T T ST A o o7 O AE g

STl USTHL0T g SATAEA 6 (o1 ART-T7 TTEH0 g0 a6 T 21 47 ar fordm @ gt
EREN
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ii. STl USHERToT g e & forg Aiv-us it arrE F qaadt ar fa<is a0t & I BT ofF q6y
Rt Y F0 & FaAE AW (d9%) & Qe Mool sroar 9y Jadq® arge o T,
EREH

jil, STEf USTR<OT  SMMead & o0 AR-957 i qrE & Taadt &l (o aut & e et 9 T80T
et off TR0T & IS(heoT o T Srerae STTerheeT G0 STeaieha (AT 47T 81 FA9aT Saah 1T
T T 797 2T; T9rar

iv. STEl TSTIaur &7 JHTOTT TTEHeor FTeT fHeeq fohaT ST g, ororar
V. SIEl STaEH o A9 & Said 068 SANH AAAT AARH' a7 il
(2) TSTHEREOT o AT o forT Jedsh /-0 & |47 [eferfad gi—
i. STEf sTaa® UF HUHAT g AT FuAT Afdtaad, 2013 (2013 &7 18) * sefi fAvrtaa g agt

TEAT o Sl 3T §EAT % AqHAHT T Uk THITOTG I STTaT 10T SATETT e
foro mifataer e #1 o7 FaaTe ga9e & atat«ay F vw yarioe afq;

ii. fReeret =1 ATH, AT % SAaaT;

jii. dSfrReor B e F T AT ST wRA % 99 F qgd fUwe 9 aut & forg
ATCATT Yadat o farasft Maert i arfi foare $ sy g,
iv. ATAEE & AT T Tadai o faeeft ffaesrt & = dawarest & a7 it vF g9
afd;
v. 5 a9 % foIT sxa€m &1 q@EiqaT ST sraes  fAeers o gr fafdaq sarfea
AT 2T
6. arfafs =aT i Tadiaaur, af w&qa FAT - BFTH 3 F TefiT AR-T7 TEqT FIA AT AETH |

ITFARTOT g STUEAT T ThaT g Toh a5 TS o ATEd 6 {ord FHT-07 9¥ fo=me e % forg wvra
HTHAT & Herg § ATARTH GAAT TTAT TTSH0T T

7. USfishor & smags & forg AT ¥ REw s eT—

(1) ST 3 SMEEA & (o0 qR-0 92 o= g 98707 TS e g S [97 Haa9rd
ST & Hatera aeft faoy i ear § wEm

(2) fa9r &7 & AT @ik 6l HAEEAT 92 Tiagwd TA419 & foar srregemen faferfag @t o«
[EEIEETCIAE RIS

i, TE AT Yaas e At Ees FE =earT & S o= § 9 g, 399 39
AT AT FTATSITE FT T fege (5F) Fre;

ii. AT wadet, el Maerst o7 smaees % et ofw yae § wriva =Rl F =Ege
ST FTAATIET FT Wi,

iii. srarEe T goi-feream;

iv. T &5 § TEAAT SARAL, STEWTST &7 AT SATaTaE & § HE<d Aai T9ar
TS & o &7 F sEfera a1 fOgE awnt o e gy fefRfee s afoe &
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R % o Strae ST srerET Sremor ST srerar e ST Iqersy T A areadr W
T AT AT,

v.  FTET AT HFAAIT 6 Fae § T G0 [Aiag & H T argdi & o7 T&7 SAreat
H AT SEETT T STH-3 F3 5 o areaar @ w2 i o7,

vi. STaaEH i ATSHTEE AAATar §3=T;

vii. STHT AT T T &7 F F F forw, Jreior &= § Fren w2 i e afgd, o=
AT AT o (0 TEqTad a1 @A AT,

viii. ST o ITSET T ITAT F & TorT o= 797 3o

(3) ITTErHor STEqa T TS GAAT & A g T TH T T TATIT FLA I oh—

F) HH ASARSTUSAS/ATT | AR-T AT TR & 0 ¢ A7 ITH T T T&qrast 396
T T qa o6 1 8 o

T) sraes AR T see 9 8§ 9 F s e F yeye g S sraar F g9y o
Tt T HA;

HAT-957 T TARTE FT THAT g 3T AT FT TSI THTTS T&F Feed & forw wr

ATSIALE [USATS/A2 H AT AT ¥ Tha T gl

8. usfior 3 amaeT & forg A= it FEHR FEAT1— (1) S=f Bf=w 7 & i sriemd @ 728t

FT TS G, AT TTTEHTIT AT I FATAT ATd Fgel o (o0 GAATS T I AAHL o % A& G Fl
AEA TR T qHAT B

(2) su-fafRaw (1) % orefi9 sroras v e Fed HT Mo ITAHeor grer S5 o F saee &
STEATRTE 3T AT 21 3T Ioad Fed gu foferd & siaash & Ut stedigia & o9 fae % sfaw gi=a
[ERIES I

9. fafa=w 8 & srefie wrfdrrzor & v & Qe saes Tayfa e =AETEH (FFRE Auere
Toreerer) T srfier S e FRaT 81"

e
4. sream || & forg FRafeRa Sadet # wfaenfia fer smar g
"gsfieRer & forg smaee
10.(1) smares, ForaeRT AT-957 TR AT T 21, Usteheor THIOTTS 9&T9 &3 & forw %
ATSALS TS /A2 H A9 ET FT qhdT gl
(2) TF wedF A & Ay Fsferfed weqa R sir—

(F) =T IHTOMIT Y& FF & U sraed sftaq 197 e suar TTYTOT AT
SAATT AAGT TS AHT FAGHT 6 o0 8, 7 Tdh 61 FUS 9T AJ9T IqH AR
Ta Sighel AT IS gie T THT;

(@) afe oI Y& wA % o sraed qaetaT sraery & forw 8, ar & |1 #E w0
FAAT IHH ATer Ta Srahel AT YT gIel T FHI;
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()

(%)

(®)

(=)

(=)

(S7)

(&)

(=)

()
(@)

Tg FHTOTT FLd gU ATaaH & Taaahl e et Feremt g ua e & siferfa=m
T G 6(1) F AL TLqH Nl =7 T il AT&ATU o TIHF AT T AT FA & d18
FHOHT T T&T FAHAT Sfehel Toll 9I19 2, T 6l T2 &,

ATea T AT ISHT o Haer § YeAd AT T e fAeers & STy oy v ey
geuy weaT [Afde weq gu us feae;

Tg THIUT FTd gU SATaaF & AT gadai o7 faaeft et & ey AT, g
FIAFL SATEHT AT QU1 (a9 T U -9 o ATf{aw & oy 2 %
dT (7U) % I7-gT (@) # sfeafaa et yaw S oSt it arfar w1 afewes ==
fafeerat & fafaae 11 % | afsq gt S sufaat (F@Rsf Feen) F=m, 2015 %
AETT g TAT ATAEH HIAT T T TG YT ITATH (49) Tiaerd & (i gl @;

Ford o afe Wt wyades |10d a7 ARERT (TAUadr) 8, a7 UH a9g-07 9%
ATTHT WfET g gFares T ST,
i sAraa® & Tgi At Maer B = 8, v srees & oy A, §eF fdarT

ATIHTT FATAT TUHTor® (Haerhl qIAT ARG avaa®l i fogeft Mo w72
THTOT Fd g0 U q99-97 fof A |y sufaat (Geeft Feer) M=, 2015 vF

THT-T0T I TATHINIAT & § "qE T TTiHa-ITH 37 Fatra” & deer § yrferepeor
T ST o 3 feentfadernt & @ ufsq sfarfeam 6 g 2 6 39-am7 (70) & @
(F) * ATHTL FHAAT AT S THE-9T] &l [Eta" g;

STet weaer faraeft ferer 26 wfaqaa & stferss 8, agl Ared g 97 saftaar (et )
7w, 2015 % AT THRATSHTET ZIT o 1 srqeras &t yariorg giafert;

TRTTrd T foreT (Tieueed), Tf< FIs Bl, Tl THTOrT T,

FIHTHRAT o TTAH BT TAT STHT QAT F Hae § TEATAT hl TFATAT AT 32,
AT 3T ordt T ymrorg 9i, Seaw dur sraam f fafy § Gt Sores o &
T U T & Ay o U 2, o, w7 o sragrt Ui gt €

AT wadat o et faesi, afe #1< f, doar a9y =9 § yaqhi & a5

T AT ATIT SAAAT Taed HL AT TALGTH FL AAAT HATIAHRT FLC AT
et oft =7 & for 1 faneft o e ot smnforg wfd, wersel & o= fafaw e

THAA/TARAT ATATET T3 6 TFaeor 924,

T AT €9 o ATIH 7 el TN [ 6 AT 6 GHAT H THI;

SAATILT A9l AGTHIT (FTES AHT3ec) AAAT AL Ha+1 qr=d & g THTT
Fd U ITH THTOO o OSiiaaor oo, Shaet Qa7 sl & dated Tl sToeqrd qor
srfarfaere it st ATt smaae grar W AT S E

() ISHEHTOT % forT siraad u¥ FTeaTs wed T8 TR g7 uferd #15 of= ga
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11. et et g e SR Ioft & o f vafa -

(1) srterfe=e & == fafaaeT & yareEt & °orT areas SO+l § U 2491 39 Are faeeft Heest
T 3 et A eriar v afwem FRergE B s qur 9w Refaf w1 e
AL
(i) sfraae &t # et STies OS5 et atea, et et grT arha J&w et a7

ISt T AT, S
(i) == A= % su-e (i) ¥ sfcafam =1 & aredig yad® (yadi) sEr aedg Fas
(Faeri) & var faeft fMaers (Raest) g @@= storar ot agrae SO % AJreaw ¥
T sroraT et o St e it T sl
Ford T A= 2 % su-fafvaw (1) F 93 (/) ¥ @ (i) 37 (iv) § sfeatea T gt
TAAH TIAT AT (a9 T2 G (ji) TR ARl gl

(2) s AATRat o srfafRem % srefie dsftwor yam= o = 21, s faemet & a= iy F arw

45 T3 % SiaT WIS AT T o T&d Yol & 1% & A afvaa+r o1 e #+2a gu s

forawor we=qa Fm FAT, Jadwt it TeT G F 5% 7 atgw B oft afads f geer
ITFErREoT T qhTer &1 STt |

12. e U< R —(1) TTFETT THTOTS Y& F3 & el 8 o= &7 & forw sweraes g «Hr
ZrEET o S 7 Fatea gt @t w1 e § @

(2) fA9rT &9 | T gaTh dl ATHTAAT 9T TTddd TS & faaT 97 e+t orf<pai 9v fret
Y TR & g =T faAT wTferEer sraEsw i THoras Yer #d & forw Aeforfea e
¥ o= T, i -

(F) FTHT IS T Fq&;

(@) ATAEH HUAT F TALIT 6 AGL STH{heh, TGTRA AT AT ATTATAT (TATAAT T
L

(T) STAEF F AqT T34 & dax et & yega atga, 97 Faq & d6g § a9t w13
FA & ToTT raas o T35 il LT,

() AT F IUSLT HT FTATead FHEA o6 (o0 AT 3+ Hafera fao

13. Gsfiheor % g amae T Sfiwor.—(1) STef gsiieeor & forg sreaa asll s & quf 95 ¢ ot
faffemt s wrf srardirard/ame ¥ RfafEe aqzet & aqey 781 &, 7ot ffF e 12 9w 16 &
Sfeatea ot 9% = #3 F 918 39 a1q ¥ 92 g 9% 3 ST gy THIordsy Y& FHim
AR AL &, TTTAHTIT UF ST G AAEH Tl AENFT FY Tl 2l

(2) IT-FAfF= (1) T ATAEH FT AFAHA FLA T AL TTIHLO

T S| e a¥ sEEd i S T T g, 9 w1 39 gqrg gu i § e
A & A1 {37 siaw sirase & gi=a BHar smom
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(3) zu-faff=m (2) & srefi= wferspeor & Aol & gy srass Ut g=aT i arie & fiw 3w
Fater F daY U [uiw 97 afafeaw # gmr 3 # IT-arT () F Sqa i e
ATATIRTT (AR suare fosgaer) Fr srfier yoqa % 9at 2|

14. 9Sfwr F forg smae &t i 1 e — 5 saes ger oS F O Twqa e

e 3R STIT 21, 98 STTOTIS % forT 9T et 2|

15. oftaer F forg o F wprar it fafdr.—dstisa & forg 9= 9re =03 #7919 T #1097 OoF

AT AT At i e e i gewETe § o frET @ sqE=a 9% gy S e
T o g9 gIT storaT fone T ot AreaTITe et e stavor gy At B srom

16. IS THTOMGS IS HLAT—ATIAFI ITLH THEAT ST ATAT AA-TSATA Fidel & a1 qTIT 3H
7T | HqE g 9 o -
(F) ATEF T g TAT It T § g G91aAT 2 % srferfaam & siasta g B v arfaeat = @
THTET T & T e,
(@) wadt, A=t Ferert i B Rofa oiv srass F yaee w1 9 9T 958 8,

(1) SATAEH HI FATEAT €T | ITAH gIAaATA HAHTT il HIAT TAT IHHT IS(-TAATH T AT il
TTIATE TATH i,

(=) gtz s § ffafEe S sremm % =0 F g9y & srags S T\ J&= R e g, ar
STETETO % 29X gi; o

(F) smases T grere 24, 5, 317 3fT 320 % ST FT 4T HAT § AT 39 39 o ANy =W
ST i et erreqrd o 7 €,

FIEETT % I9 a9 o [T FTHTHRAT F T H AEEH hl I(ihd F¢ ThdT g ek o sraas

T IULThH TTAT TAT g TAT ATSEH [ BT SASALS TS/ A3 H Tk THTTITT T&TH FT TR T

2l

Frd Toh ITTEERTOT TSTh<0T THTOTIS Y& HXd JHF U 90d T JhdT g SIT STI<h THAT

STUI  Teaeh I 9TaT GIT e BT foreeh 3Tefie 36 HH AT IUaATs/ae3 § THTOTTT

ST f3RaT 197 28

17. wmas® o = At & sefier asfteeor smmoresr S o Strar €, asfiwor s\ mores yee S
F AT & 12 A F 377 ag AT 29T T F1 Foren forw 38 wridera B @ gn

T T AT AT 12 Al ol [AASE Sate % &< SHT HaHE YT FIA 0l #9(q § q51 &, ar
g THI-HAT & FHIH F T ATTAFHOT T ITYH (I AeaT Teqd FT & gIT aAA-gieg #r
SUEAT T THAAT g

18. wrferweer fafae 17 ® IFeafed sIere & ST g9 9% ST ST FHIT TAT ST HT TR Fd
T AT T Fed gu oot oo forfera & g wam

19. T=w 16 % Tl TS0 TR TG FId 6l ARG H 24 A % 18 TS0 FIT TG94 00
F1$ g T&T Tl H¥ Srusth)”
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TV
5. sreary IV F forg Mo Sueet f wiaenfa far smar g
S
20. (1) arf¥= o= F sprar & f[Afy

(i) harrat o stafRas i amr 3 % srefte gshiseor smroresr yar= fhar s gr, weasw A
FU % T wF ATitF e AT 1 qEadl @i a9 % 718 el & 319 f&F § T2
T AT
(i) =Tt g fAferfeT & sgav g
F. 9 AT w9, 37
g, o ad | FIftF ¢oF HT AT TUierd g 96 qaadl (oid a9 & I g |
AATRAt grT e g 2 g gwe v F uw afqad w1 Saat 9w, eerEr a9
FE T ST Y F9 F,
FAd T TH AHTHRAT % ATHS § ST THATT (A 67 FAGHT FIAT gf, I § Toae
o @ g1 gFa oW F o\ 1 9 § 39 g7 e 5y T et
(Fheeted) THSTHT & Haeg | FoT AIHIH &I [Zara 7 o S
(2) =tz Iu-fafqam (1) & fAfRfEe aie § 1ga fimmwat arfus e &1 T8 wdr, ar
grfeeReor fAafofed 9-d8 & dI 9% Ua SATdi=h o & a1 aTius [oh H AT T RE FT
qHAT S
F. AT 9o AT T TTaerd, Tt [ T SETATT AT [ 9 & forw g sifaw arda
=T FATH * @12 30 Tae o &< oA Srar gr; srrar
g, TS o HT a9 a9, Tie Fius ek fafaas 20(1)(i) § swrame & o Feiia sifaw
e it garhy & 30 foAt F e g 3w A< av F s & g e e strar g e
AT [ T qIATT AIENT gl
(3) STt AHTHAT 7 A< a9 & oid ¥ Tgol L[ HT SIIATH dal (hAT g, Agl ATSHAT T &I
3T(2) & AT IS &1 3 % ST o SATATL G T THTTS (HLed AT ST THaT gl
21, arf¥s o A Fereht fi Ry — a1fts geF s ST BfRamwe s @ st F ara §
ot A St
Frite g et oft sef=a 3% g0 ST B T 8330ETE | &9 9% ST9 g0 ruar fhEt o
HTRIATITH e (T [RTe e gata & i B srom)
22, wororaH Fit Fgfafe (gRare) F1 Mrfa. i af= g5 w99 F7 7 TTH F3 9% STt o
THIOS % TF A (Seahe) SHT FT TFdT g, o SHhal BH AT 0as/74 |
TTTErER0T T ATEaA Teqd H2|"
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T - V

6. Ay V ¥ fag o Seegt = wieenfaa R smar § " H Rafa & wréas & forg sl

23. THTIA T Aeiaa.—rfafaam 3 Saeet F srefiq s staarer 3y srefee stoam i saaret B

FATE T THdhe TATd & faa7 eferfad afiferfaat & et aredie S e srar famear w1
ST heT AT AEETT & el a7 rar a9nt & forw arfeeor g areer @ ey i St

srater o forg Heitera o ST |shar @ -

Vi.

vil.

viii.

ix.

X.

Tfz Amrrat Bt oft T sroeft Saramen i wrfer i gerar # sraet srfRas F qe * ety %
T § T 643U & IS T I A5l HedTl,

ii. =i fwrRat aiEaTas £ Fafa & 8 srorar v fRartoy & w0 7 =g g,
jii. =3 wrferEweer & e F AT AATRAT F AT AT AT F UF A FwT Aqwor fet
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INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA
NOTIFICATION
Hyderabad, the 22nd February, 2016

Insurance Regulatory and Development Authority of India (Registration of Indian Insurance Companies)
(Seventh Amendment) Regulations, 2016

F. No. IRDAI/Reg/3/115/2016.—In exercise of the powers conferred by Section 3, 3A and Section 114A of the
Insurance Act, 1938 read with section 26 of the Insurance Regulatory and Development Authority Act, 1999 (41 of
1999), the Authority, in consultation with the Insurance Advisory Committee, hereby makes the following Regulations,
namely:-

CHAPTER 1

1. Short title and commencement.--(1) These Regulations may be called Insurance Regulatory and Development
Authority of India (Registration of Indian Insurance Companies) (Seventh Amendment) Regulations, 2016.

(2) These Regulations shall come into force on the date of their publication in the Official Gazette.
2. For Regulation 2, the following clauses are substituted:
2 (1) Definitions.-In these Regulations, unless the context otherwise requires, -

(a) ““Act” means the Insurance Act, 1938 (4 of 1938);

(b) ‘“‘Authority” means the Insurance Regulatory and Development Authority of India established under sub-
section (1) of section 3 of the Insurance Regulatory and Development Authority Act, 1999 (41 of 1999);

(c) ““‘Applicant” means a company as defined in sub-section (20) of section 2 of the Companies Act, 2013 (18 of
2013) or a statutory body established by an Act of Parliament to carry on insurance business;

(d) “Certificate” means a Certificate of Registration granted by the Authority under these Regulations;

(e) “Foreign Investors” means “foreign investors” as defined in rule 2 (g) of Indian Insurance Companies
(Foreign Investment) Rules, 2015.

(f) “Indian Investors” means “Investors” other than foreign investors.
(g) “Indian promeoter” means

(i) a company as defined in the Companies Act, 2013 (18 of 2013), which is not a subsidiary as defined in
section 2(87) of that Act;

(ii) a banking company as defined in sub section(c) of section 5 of the Banking Regulations Act, 1949 but does
not include a foreign bank or branch thereof functioning in India;
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(iii) a core investment company (CIC) as defined under Core Investment Companies (Reserve Bank of
India) Directions, 2011 as amended from time to time.

(iv) a public financial institution as defined in section 2(72) of the Companies Act, 2013 (18 of 2013);
(v) aco-operative society registered under any relevant law for the time being in force;

(vi) a limited liability partnership formed under the Limited Liability Partnership Act, 2008 (6 of 2009),
(vii) Any other person or entity as may be allowed by the Authority from time to time;

which meets one or more conditions in Section 2(69) of Companies Act, 2013.

(h) “Investors” mean persons falling within the meaning of “Investor” as defined in regulation 2(f) of Insurance
Regulatory and Development Authority of India (Transfer of Equity Shares of Insurance Companies)
Regulations, 2015.

(i) “Key Management Person” will include members of the core management team of an insurer / applicant
including all whole-time directors/ Managing Directors/ Chief Executive Officer and the functional heads one
level below the Managing Director /Chief Executive Officer, including the Chief Financial Officer, Appointed
Actuary, Chief Investment Officer, Chief Risk/ Compliance Officer and the Company Secretary.

() “Preliminary Expenses” means expenses relating to the formation of an applicant. These include legal,
accounting and share issue expenses incurred for the formation of the applicant and expenses incurred prior to
grant of Certificate of Registration.

(2) All words and expressions used herein and not defined in these Regulations but defined in the Insurance Act,
1938(4 of 1938), or in the Insurance Regulatory and Development Authority Act, 1999 (41 of 1999) or Rules or
Regulations made thereunder shall have the same meanings respectively assigned to them in those Acts, Rules or
Regulations.”

CHAPTER 11
3. For Chapter II, the following provisions are substituted

“ Registration of i) Indian Insurance Company; or ii) a statutory body established by an Act of Parliament to
carry on insurance business

3. Procedure for registration-

(1) An applicant desiring to carry on insurance business shall make an application to the Authority for issuance of
requisition for registration application form IRDAI/R1.

(2) The Authority may require the applicant, which makes an application under regulation 3 (1), to furnish further
information or clarifications regarding the matters relevant to the consideration of the application for issuance of
requisition for registration application.

(3) The Authority, by recording the reasons in writing, may reject the application for issuance of requisition for
registration application Form IRDAI/R1.

(4) An applicant aggrieved by the decision of the Authority under sub-regulation (3) may, within a period of thirty
days from the date of such communication, appeal to the Securities Appellate Tribunal.

(5) An applicant, whose requisition for registration application has been accepted by the Authority, shall make an
application in Form IRDAI/R2 for grant of certificate of registration.

4. Classes of insurance business for which requisition for registration application may be made.— (1) The
classes of business of insurance for which requisition for registration application may be made are:

(i) Life insurance business;

(i) General insurance business;

(iii) Health insurance business exclusively;
(iv) Reinsurance business.

(2) An applicant shall make a requisition for registration application under regulation 3 either for Life Insurance Business
or General Insurance Business or Health Insurance Business exclusively or Reinsurance Business.

5. Disqualifications of Applicant for seeking Requisition for Registration.—(1) An applicant shall not be eligible to
apply for the requisition in the following circumstances:

i. Where the requisition for registration application has been rejected by the Authority or withdrawn; or

ii. where the foreign investors or Indian Promoter of the existed venture have exited for any reason at any time during
the preceding two financial years from the date of requisition for registration application; or
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iii. Where application for registration has been rejected by the Authority or withdrawn by the applicant for any reason
at any time during the preceding two financial years from the date of requisition for registration application; or

iv. Where Certificate of Registration has been cancelled by the Authority; or
v. Where the name of the applicant does not contain the words ‘insurance’ or ‘assurance’.
(2) Every requisition for registration application shall be accompanied by--

i. acertified copy of the Memorandum of Association and Articles of Association, where the applicant is a company
and incorporated under the Companies Act, 2013 (18 of 2013); or

a certified copy of the Act of Parliament setting up the statutory body to carry on insurance business;
ii. the name, address and the occupation of the directors;

iii. a certified copy of the annual report of Indian Promoters and the Foreign Investors for the last five years preceding
the year of filing of requisition of registration application;

iv. acertified copy of the shareholders’ agreement between Indian Promoters and Foreign Investors of the applicant;
v. Projection of Business for 5 years duly approved by the Board of Directors of the applicant.

6. Furnishing of further information and clarification, etc.-The Authority may require the applicant, which makes a
requisition under Regulation 3, to furnish further information or clarification regarding the matters relevant to consider
the requisition for registration application.

7. Consideration of requisition for registration application.---

(1) The Authority shall take into account all matters relating to carrying on of the business of insurance by the
applicant while considering its requisition for registration application.

(2) In particular and without prejudice to the generality of the foregoing, the Authority shall consider the following
matters, namely:-

i. the general track record of conduct and performance of each of the Indian Promoters and Foreign Investors
in the fields of business/profession they are engaged in;

ii. the record of conduct and performance of the directors and persons in management of the Indian Promoters,
Foreign Investors and the applicant;

iii. the capital structure of the applicant ;

iv. the ability to meet the obligation to provide life insurance or general insurance or health insurance to the
persons residing in the rural sector, workers in the unorganised sector or informal sector or for economically
vulnerable or backward classes of the society and other categories of persons specified by the Authority;

v. the ability to meet the obligation to underwrite insurance business in third party risks of motor vehicles as
specified by the Authority in respect of general insurance companies;

vi. the planned infrastructure of the applicant;

vii. the proposed business expansion plan for five succeeding years, including establishment of place of business
in rural areas, to effectively carry out the insurance business; and

viii. other relevant matters for carrying out the provisions of the Act.
(3) The Authority on being satisfied with the information submitted and on verification that-

a) the requisition in Form IRDAI/R1 is complete in all respects and is accompanied by all documents required
therein; and

b) the applicant shall carry on all functions in respect of the insurance business including management of
investments within India as may be specified;

may accept the requisition and issue the application for registration in Form IRDAI/R2 for grant of certificate of
registration to the applicant.

8. Rejection of requisition for registration application.—(1) Where the requirements under Regulation 7 are not
complied with, the Authority may, after giving the applicant a reasonable opportunity of being heard, reject the
application.

(2) The order rejecting the application under sub-regulation (1) shall be communicated by the Authority within thirty
days of such rejection to the applicant in writing stating therein the grounds on which the application has been
rejected.

9. An applicant aggrieved by the decision of the Authority under regulation 8 may appeal to the Securities Appellate
Tribunal.”
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CHAPTER III

4. For Chapter III, the following provisions are substituted

“Application for registration

10. (1) An applicant, whose requisition has been accepted, may make an application in Form IRDAI/R2 for grant of
certificate of registration.

(2) Every such application shall be accompanied by---

(a)

(b)

(©)

(d)

(e)

®

(2

(h)

@

()
M

evidence of having rupees one hundred crore or more paid up equity share capital, in case the application
for grant of certificate is for life insurance business or general insurance business or health Insurance
business;

evidence of having rupees two hundred crore or more paid up equity share capital, in case the application
for grant of certificate is for re-insurance business;

an affidavit by the promoters and foreign investors of the applicant certifying that the requirements of the
second proviso to section 6(1) of the Act to the effect that paid-up equity capital is adequate after excluding
any preliminary expenses of the company have been satisfied;

a statement indicating the distinctive numbers of shares issued to each Indian promoter and Investors in
respect of share capital of the applicant;

an affidavit by the managing director, chief executive officer or whole-time director of the Indian
promoters and the foreign investors of the applicant certifying that the holding of foreign paid up equity
capital, referred to in sub-clause (b) of clause (7A) of Section 2 of the Act, is calculated in accordance with
Indian Insurance Companies (Foreign Investment) Rules, 2015 read with Regulation 11 of these
Regulations and does not exceed forty nine percent of the total paid-up equity capital of the applicant
company:

Provided that in case of the Indian promoter being Limited Liability Partnership, such affidavit shall be
signed by the Designated Partner.

In case of there being foreign investment in the applicant, an affidavit by the managing director, chief
executive officer or whole-time directors and the Indian promoters and Foreign Investors of the applicant
certifying that the company is “Indian owned and controlled” as per clause (b) of sub-section (7A) of the
section 2 of the Act read with Indian Insurance Companies (foreign Investment) Rules, 2015 and
Guidelines issued by the Authority on “Indian Owned and Controlled” as amended from time to time;.

Where the foreign direct investment is more than 26 percent, a certified copy of the approval given by
FIPB in accordance with Indian Insurance Companies (Foreign Investment) Rules, 2015;

a certified copy of the published prospectus, if any;

a certified copy of the standard forms of the insurer and statements of the assured rates, advantages, terms
and conditions to be offered in connection with insurance policies together with a certificate by an actuary
in case of life insurance business that such rates, advantages, terms and conditions are workable and sound;

a certified copy of the Memorandum of Understanding or Management Agreement or Shareholders
Agreement or Voting Rights Agreements or any other agreements in whatsoever form entered into between
the Indian promoters and the foreign investors, if any, or amongst the promoters as a whole including
details of the support / comfort letters exchanged between the parties;

proof in support of payment of the non-refundable fee of rupees five lakh.

a certificate from a practising chartered accountant or a practising company secretary certifying that all the
requirements relating to registration fees, equity share capital, and other requirements of the Act have been
complied with by the applicant;

(m) any other information required by the Authority during the processing of the application for registration.

11. Manner of calculation of equity capital held by foreign investors —

(1) For the purposes of the Act and these Regulations, the calculation of the holding of equity shares by one or more
Foreign Investors in the applicant company, shall be made as under and shall be aggregate of:-

(@)

(i)

the quantum of paid up equity share capital held by the Foreign Investors including foreign venture
capital investors, in the applicant company; and

the proportion of the paid up equity share capital held or controlled by such foreign investor(s) either by
itself or through its subsidiary companies in the Indian promoter(s) or Indian Investor(s) as mentioned in
sub-clause (i) of this Regulation:
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Provided that clause (ii) shall not be applicable to an Indian promoter or Indian investors referred in clause (ii)
and (iv) of clause (g) of sub-regulation (1) of Regulation 2.

(2) Every insurer who has been granted registration under the Act shall, within 45 days of the end of every quarter,

12.

furnish to the Authority a statement indicating changes exceeding 1% of the paid up capital of the promoter.
However, any change in excess of 5% of the paid up capital of the promoters shall be reported to the
Authority immediately.

Consideration of Application.-(1) The Authority shall take into account for considering the grant of certificate,

all matters relating to carrying on of the business of insurance by the applicant.

(2) In particular and without prejudice to the generality of the foregoing and without in any manner affecting its

()
(b)

(©)

(d

powers, the Authority shall consider the following matters for grant of certificate to the applicant, namely:-
the nature of insurance products;

the level of actuarial, accounting and other professional expertise within the management of the applicant
companyj;

the organisation structure of the applicant to carry on all functions in respect of the insurance business including
management of the investments within its own organisation;

all other relevant matters for carrying out the provisions of the Act.

13. Rejection of application for registration.—(1) Where an application for registration is not complete in all respects
and does not conform to the regulations or instructions specified in Form IRDAI/R2, and after considering the matters
referred to in regulations 12 and 16 and on being satisfied that it is not desirable to grant a certificate by the Authority,
the Authority by an Order, may reject the application.

(@)

3

The Order rejecting the application under sub-regulation (1) shall be communicated by the Authority within
thirty days of such rejection to the applicant in writing stating therein the ground on which the application has
been rejected.

An applicant aggrieved by the decision of the Authority under sub-regulation (2) may, within a period of thirty
days from the date of such communication, appeal to the Securities Appellate Tribunal in accordance with sub-
section (2C) of section 3 of the Act.

14. Effect of rejection of application for registration.—An applicant, whose application for registration has been
rejected shall not be entitled to a certificate of registration.

15. Manner of payment of fee for registration.-The non-refundable fee of rupees five lakh for registration shall be
remitted by a bank draft issued by any scheduled bank payable at Hyderabad or by any recognised electronic funds
transfer to Insurance Regulatory and Development Authority of India.

16. Grant of certificate of registration.— The Authority, after making such inquiry as it deems fit and on being
satisfied that —

(a) the applicant is eligible, and in its opinion, is likely to meet effectively its obligations imposed under the
Act;

(b) the financial condition of the promoters, foreign investors and the general character of the management of
the applicant are sound;

(c) the volume of business likely to be available to, and the capital structure and earning prospects of the
applicant will be adequate;

(d) the interests of the general public will be served if the certificate is granted to the applicant in respect of the
class of insurance business specified in the application; and

(e) the applicant has complied with the provisions of sections 2C, 5, 31A and 32A of the Act and has fulfilled
all the requirements of these sections applicable to it.

may register the applicant as an insurer for the class of business for which the applicant is found suitable and grant the
applicant the certificate in Form IRDAI/R3:

Provided that the Authority may impose such conditions as may be deemed fit at the time of grant of the Certificate
of Registration. The applicant shall be bound by the conditions subject to which the certificate in Form IRDAI/R3
has been issued.

17. An applicant granted the Certificate of Registration under the Regulations shall commence insurance business for
which it has been authorised within 12 months of the date grant of Certificate of Registration:

Provided that if the company feels that it will not be in a position to commence the insurance business within the
specified period of 12 months, it can before the time limit expires, seek an extension, through a proper written
application, to the Authority.
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18. The Authority on receipt of the request referred to in Regulation 17 will examine it and communicate its decision in
writing, either rejecting the request or granting it.

19. No extension of time shall be granted by the Authority beyond 24 months from the date of grant of Certificate of
Registration under Regulation 16.”

CHAPTER IV
5.  For Chapter IV, the following provisions are substituted
“Annual Fee
20. (1) Manner of payment of annual fee

(i) An insurer who has been granted a Certificate of Registration under Section 3 of the Act shall pay, an
annual fee for every financial year to the Authority before 31* day of January of the preceding financial
year.

(i1) The annual fee shall be higher of
a. five lakh rupees, and

b. one-twentieth of one per cent of total gross premium written direct by an insurer in India during the
financial year preceding the year in which the annual fee is required to be paid, or rupees ten crore
whichever is less:

Provided that in the case of an insurer carrying on solely re-insurance business, instead of the total gross
premium written direct in India, the total premium in respect of facultative reinsurance accepted by it in India
shall be taken into account.

(2) If the insurer fails to deposit the annual fee before the date specified in sub-regulation (1), the Authority may
accept the payment of annual fee along with an additional fee by way of penalty of

a. Two percent of the annual fee if the fee is paid within 30 days after the expiry of the last date of
payment of annual fee; or

b. Ten percent of the annual fee if the fee is paid after 30days from the expiry of the last date of payment
stipulated in Regulation 20 (1) (i) but before the end of financial year in which the annual fee was
required to be paid.

(3) Where the insurer has failed to pay the fee before the end of the financial year, certificate of registration is liable
to be cancelled in terms of provisions of Section 3 read with Section 3A (2) of the Act.

21. Manner of payment of annual fee - The annual fee shall be paid into the account of Insurance Regulatory and
Development Authority of India.

The annual fee shall be remitted by a bank draft issued by any scheduled bank payable at Hyderabad or by any
recognised electronic funds transfer mode.

22. Issue of duplicate certificate.--The Authority may, on receipt of fee of rupees five thousand, issue a duplicate
certificate to an insurer, if the insurer makes an application to the Authority in Form IRDAI/R4.”

CHAPTER -V
6. For Chapter V, the following provisions are substituted
“PROCEDURE FOR ACTION IN CASE OF DEFAULT

23. Suspension of certificate.—Without prejudice to any penalty which may be imposed or any action taken under the
provisions of the Act, the registration of an Indian insurance company or insurer may be suspended for a class or classes
of insurance business for such period as may be specified by the Authority by an order under the following
circumstances ---

i. the insurer fails, at any time, to comply with the provisions of Section 64V A as to the excess of the value of its
asset over the amount of its liabilities,

ii. the insurer is in liquidation or is adjudged as an insolvent,

iii. the business or a class of the business of the insurer has been transferred to any person or has been transferred to
or amalgamated with the business of any other insurer without the approval of the Authority,

iv. defaults in complying with, or acts in contravention of, any requirement of the Act or of any Rule or any
Regulation, direction or Order issued by the Authority, particularly if the insurer,

a) conducts its business in a manner prejudicial to the interest of the policyholders;
b) fails to furnish any information as required by the Authority relating to its insurance business;

c) does not submit periodical returns as required under the Act or by the Authority;
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d) does not cooperate in any inquiry conducted by the Authority;

e) indulges in manipulative practices;

f) indulges in unfair trade practices;

g) fails to make investment in the infrastructure or social sector specified in the regulations.

v. the Authority has reasons to believe that any claim upon the insurer arising in India under any policy of insurance
remains unpaid for three months after final judgment in regular court of law,

vi. the insurer carries on any business other than insurance business or any prescribed business,

vii. the insurer defaults in complying with any direction issued or order made, as the case may be, by the Authority
under the Insurance Regulatory and Development Authority Act, 1999,

viii. the insurer defaults in complying with, or acts in contravention of, any requirement of the Companies Act, 2013,
or the General Insurance Business (Nationalisation) Act, 1972 or the Foreign Exchange Management Act, 1999 or
the Prevention of Money Laundering Act, 2002;

ix. the insurer fails to pay the annual fee required under section 3A, or
x. the insurer is convicted for an offence under any law for the time being in force:

Provided that the Authority for reasons to be recorded in writing may, in case of repeated defaults of the type
mentioned above, may impose a penalty of cancellation of Certificate of Registration.

24. Manner of making order of suspension or cancellation of Certificate.—No order of suspension or cancellation
shall be imposed except after holding an enquiry in accordance with the procedure specified in these Regulations.

25. Manner of holding enquiry before suspension or cancellation.—(1) For the purpose of holding an enquiry under
regulation 24, the Authority may appoint an enquiry officer.

(2) The enquiry officer shall issue a notice to the insurer at the registered office or the principal place of business of
the insurer.

(3) The insurer may, within thirty days from the date of receipt of such notice, furnish to the enquiry officer a reply,
together with copies of documentary or other evidence relied upon by it or sought by the Authority from the
insurer.

(4) The enquiry officer shall give a reasonable opportunity of being heard to the insurer to enable it to make
submissions in support of its reply made under sub-regulation (3).

(5) If it is considered necessary, the enquiry officer may ask the Authority to appoint a presenting officer to present
its case.

(6) The insurer may appear before the enquiry officer, either in person or through any person duly authorised by the
insurer:

Provided that no advocate shall be permitted to represent the insurer at the enquiry:

Provided further that where an advocate has been appointed by the Authority as the presenting officer, under
sub-regulation (5) it shall be lawful for the insurer to present its case through an advocate.

(7) The enquiry officer shall, after taking into account all relevant facts and submissions made by the insurer,
submit a report to the Authority and recommend the penalty to be awarded as also the justification of the
penalty proposed.

26. Show-cause notice and order.--- (1) On receipt of the report from the enquiry officer, the Authority shall
consider the same and if considered necessary by it, issue a show-cause notice as to why an action, as it
considers appropriate, should not be taken against the insurer.

(2) The insurer shall, within twenty-one days of the date of receipt of the show-cause notice, send a reply to the
Authority.

(3) The Authority after considering the reply to the show-cause notice, shall as soon as possible but not later than
thirty days from the receipt of the reply, pass such orders as it deems fit. If no reply is furnished to the
Authority by the insurer within 90 days of the servicing of the notice, the Authority can proceed to decide the
issue ex-parte.

(4) An Order passed under sub-regulation (3) shall give reasons therefore including justification of the penalty
imposed by that Order.

(5) The Authority shall send a copy of the Order made under sub-regulation (3) to the insurer.

217. Effect of suspension or cancellation of Certificate.--- On and from the date of suspension or cancellation of
the Certificate, the insurer shall cease to transact new insurance business:
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However, the Authority may direct the insurer to continue to service the existing policyholders for such period
as may be specified in the Order made under sub-regulation 26 (3).

28.  Publication of order.---The Order of the Authority passed under sub-regulation (3) of regulation 26, shall be
published in atleast two daily newspapers in the area where the insurer has its principal place of business.”

CHAPTER VII
7. For Chapter VII, the following provisions are substituted
“PROVISIONS APPLICABLE TO EXISTING INSURERS

29. (1) Every insurer being an Indian Insurance Company and who has already been granted Certificate of
Registration for carrying on insurance business in India shall ensure compliance of “Indian owned and
controlled” as specified in Section 2(7A) of the Act within such period as may be specified by the Authority in
the Guidelines issued in this regard.

(2) However, the Authority may, on an application made to it by an existing insurer, for valid reasons, grant a
further period of time to comply with the above Regulation, provided that the total time taken by an existing
insurer to comply with sub-regulation (1) above does not extend beyond six months from the date of issue of
such Guidelines/directions.

30. An undertaking to the effect that compliance of “Indian owned and controlled” as required under regulation 29
(1) has been ensured shall be filed by all Indian Insurance Companies duly signed by the Chief Executive
Officer and Chief Compliance Officer within 45 days from the date of meeting of the Board of Directors,
whereat such compliance has been confirmed.

31. Every undertaking shall be accompanied by:
(1) A certified copy of resolution passed by the Board of Directors confirming the compliance of regulation 29 (1)

(2) Where applicable, certified copy of the agreement / Joint venture Agreement where amendments to the
agreement / joint venture agreement have been carried out to give effect to the provisions of Section 2(7A) of
the Act.

32. Interpretation: The Chairperson shall have powers for interpretation of these Regulations. The interpretation of
the Chairperson shall be final and binding on the applicant and insurers.”
8. For Form IRDA/ R1, the following provisions are substituted
“FORM IRDAI/R1
[REQUISITION FOR REGISTRATION APPLICATION]

[Please see regulation 3 of Insurance Regulatory and Development Authority of India (Registration of Indian Insurance
Companies) (Seventh Amendment) Regulations, 2016]

(This form is supplied free of cost to the applicants by the Insurance Regulatory and Development Authority of India.
Please fill in the application carefully. Should the applicant require any clarifications, please write to the Authority
specifically mentioning the query or call on us personally subject to prior appointment)

1. Name of the applicant:

2. Address:
3. Date of incorporation as a Company: [DD/MM/YYYY]
4. Registration No. (issued by the Registrar of the Companies)
5. State the classes of insurance business for which registration is sought:
6. Amount of Authorised Capital & Face value of shares and their numbers:
7. Amount of Paid up Capital & Number of equity shares:
8. Classification of Shares:
9. Voting Rights of each class of Shareholders:
10. Details of shareholders:
a) Promoters

[Please give full name, address, percentage of holding in the paid up capital of the insurer, Occupation,
Qualifications and Experience, Number of shares held and Percentage of share capital in the company] Please attach
separate sheets if necessary. Details of persons holding more than 1% of the paid up capital of the applicant and
promoters are to be given in separate statements.
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No. of equity

Full Name Date of Address with Present (voting rights)
[first, middle Birth Telephone Nos., | Qualifications | Experience | occupa- shares and Remarks
surname] Fax Nos., E-mail tion percentage of
total holding
()] (@) 3 “ ® (©) O] ®
Mr./Ms.

Note: If the promoter is a company or a body corporate registered in India, give the name of the company or body
corporate in column (1), the country of incorporation and the date of registration in column (2), mention the areas of
operation of the company in col.(5), leaving the columns 4 and 6 blank; particulars indicating the countries of operation,
nature of business enclosing statements of accounts of the company or body corporate for the last 5 years are to be given.
If there are more than one promoter, the information may kindly be furnished in such a manner as to indicate clearly the
inter-relationship, if any, of parties. If a promoter is a nominee of another, details of the principal in the above areas are
to be given. Adequate care may be taken to furnish full and complete information truthfully. Any misrepresentation
found later will lead to disqualification of the applicant, its promoters and others connected thereto.

b) Investors

[Please give full name, address, percentage of holding in the paid up capital of the insurer, Occupation, Qualifications
and Experience, Number of shares held and Percentage of share capital in the company] Please attach separate sheets if
necessary. Details of persons holding more than 1% of the paid up capital of the applicant and investors are to be given
in separate statements.

No. of equity

Full Name Address with ) ¢

i i Date of Telephone Nos., Qualifications | Experience Present é;llzler;garrﬁhm) <

[first, middle, Birth Fax Nos., E- P occupation )

surname] mail percentage of total g

holding ~

Y] 2 (3) ) (5) ©) @) (3)
Mr./Ms.

Note: If the investor is a company or a body corporate registered in India , give the name of the company or body
corporate in column (1), the country of incorporation and the date of registration in column (2), mention the areas of
operation of the company in col.(5), leaving the columns 4 and 6 blank; particulars indicating the countries of operation,
nature of business enclosing statements of accounts of the company or body corporate for the last 5 years are to be given.
If there are more than one investor, the information may kindly be furnished in such a manner as to indicate clearly the
inter-relationship, if any, of parties. If an investor is a nominee of another, details of the principal Investor in the above
areas are to be given. Adequate care may be taken to furnish full and complete information truthfully. Any
misrepresentation found later will lead to disqualification of the applicant, its promoters and others connected thereto.

If the total required Capital has not yet been issued, please provide information on the expected subscription to shares and
whether the potential shareholders have given any commitment or assurance to subscribe to the capital.

In case an Indian investor is having shareholding in any other insurers, separate detail of the same need to be provided.
11. Applicant: This section should set out the background information. Following information should be included:

e Particulars of the partners in the joint venture (e.g. company name, address, names of directors, etc.).

e Constitution of the promoter companies — details of shareholders holding in excess of 1% of the paid up capital.

e Nature of business, years in business of promoter companies.

® Constitution of the Investors — details of shareholders holding in excess of 1% of the paid up capital.

e Nature of business, years in business of investors’ companies.
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e Past record of regulatory interventions/restrictive directions in respect of promoter / investor companies.
e The applicant’s reasons for entering the insurance market.

¢ Financial statements for the last five years.

e Strengths of the partners.

¢ Indication of the degree of commitment to the Indian market place displayed by the applicant.

e The Agreement among the shareholders promoting the company.

e The obligations undertaken by the Foreign Investors.

e The obligations of the applicant company to the Foreign Investors.

e Sources for meeting the initial and future capital needs.

e In cases of non-corporate promoters / investors, information on the above lines, suitably modified, may be given.
Promoters (Separate statements for Indian promoters and foreign investors, if any, are to be given)

Details of promoters and investors: [Please give full name, address, percentage of holding in the paid up capital,
Occupation, Qualifications and Experience, Number and Percentage of share capital in the company]

Full Name Address with No. of equity

. . Date of | Telephone Qualifica- Experi- Present gﬁgg;gaﬂghts) P
[first, middle, Birth Nos., Fax Nos., | tions ence occupation =
surname] E-mail percentage of total g

holding &
(D 2 (3) 4) (5) (6) (N (&)
Mr./Ms.

If the foreign investor is a company or a body corporate registered in India or in a foreign country, give the name of the
company or body corporate in column (1), furnish the date of registration in column (2), mention the areas of operation
of the company in col. (5), leaving the columns 4 and 6 blank. The particulars of persons nominated by such foreign
investors in the above pro forma; and particulars indicating the countries of operation, nature of business enclosing
statements of accounts of the company or body corporate for the last 5 years should also be provided.

12. The Applicant Company
This section should provide the key aspects of the Company. This will cover the following:
e Name of the applicant Company :
e Date of Registration : [DD/MM/YYYY]
(As per Companies Act, 2013)
e Registration Number:
e Registered Office Address:
e Head Office Address:

e Address for Communication (state the name of the Company Secretary, telephone numbers, fax numbers, mobile
number, e-mail address and such other details):

e Key aspects of the Indian Promoters and Foreign Investors (e.g. respective shareholdings, roles and responsibilities,
directorships, inter-relationships etc) :

e Particulars of the Board of Directors:
e States of operation :
e Branch locations. (Proposed):

e Company’s Mission Statement:
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e Senior management (key persons) and allocation of responsibilities(Proposed):

® Organizational structure. Reporting relationships :

e Allocation of responsibilities between the head office and the operational units:

[Enclose four certified copies of Memorandum and Articles of Association of the registered company]

13. Capital structure

1.
2
3
4.
5

6.

Amount of Authorised capital & No. of Shares:
Classification of Shares

Amount of Issued Capital & No. of Shares:
Amount of Paid up Capital & No. of Shares:
Voting Rights attached to each class of Shares

Nominal/Face value of Each Equity Share/ Other Share:

14. Directors and Key Management Persons:

For each director and key management persons, furnish the particulars in the pro forma given below:-

1
2
3
4.
5
6

10.
11.

12.

Name (and any previous names) of KMP:
Present Residential Address:
Current Telephone, Fax and E-mail Addresses:
Date and Place of Birth:
Nationality (and any previous Nationality):
Passport / Identity Card:
a.  Number:
b. Date and Place of Issue:
c. Date of expiry:
d. Issuing Authority:
Name and Address of Bank:
Details and Dates of Academic Qualification:
Details and Dates of Professional Qualification:
Description of the position (including responsibilities) and proposed date of commencement:
Experience:
(covering preceding 5 years)
(a) Details of previous employment (in the last 5 years) :
(b)If previous employer was regulated by a regulatory body, then:
i Name of the Previous Employer:
ii. Nature of Employer’s business:
iii. Name of the Regulatory body supervising the Employer:
iv. Last Designation (including duties & responsibilities):
\2 Date of Appointment:

vi. Date of Resignation:

13. Details of other business interests of the Key Management Person during the preceding 5 years in the form of

14.

holding equity shares in excess of 2% or Directorships in any other entity:

Relationship of KMP with the Insurer and related parties of insurer, if any:-

a. Details of shareholdings or voting powers in excess of 2% in the Insurer and related parties of insurer:

b. Details of any Business relationships with the Insurer or related parties of insurer:
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15.

16.
17.

18.
19.

20.

21.

22.

23.

24.

c. Details of any Business relationships between the Directors’ and key management persons’ former
employers and the insurer or related parties of insurer:

Full details on the Key Management Persons’ reputation and character:-
a.  whether the KMP has ever been declared bankrupt;
b. details of convictions for any offence involving fraud or other dishonesty;
c. any disqualification from acting as a Director/ Key Management Person in any company;

d. whether the Director or key management person has ever been refused (or had been revoked) a licence
or authorization to carry on any regulated financial business during the past five years.

Details of any censure or disciplinary action initiated by any Government, regulatory or professional body:

Details of any dismissal from office or employment, subjection to disciplinary proceedings by the previous
employer or refusal of entry into any profession or occupation:

Details of conviction, if any of the Key Management Person for any offence involving moral turpitude:

Whether any governmental, regulatory or professional body has ever investigated any employer, company or
organization with which the Key Management Person has been associated as a director, officer, manager or
shareholder?

Whether any company or organization with which the Key Management Person was associated as a director,
officer, manager, has ever been wound up, gone into receivership or ceased trading either whilst the Key
Management Person was associated with it; or within one year after the Key Management Person so ceased to
be associated?

Please mention whether the Key Management Person is also an Insurance Corporate Agent, employee of
Insurance Broker, Director or Employee of any other insurance intermediaries or Insurer or reinsurer in India or
in any foreign country or director of any other company in India or in any foreign country.

Whether the Key Management Person is in the full time employment of the insurer? If not, then please give the
full details of other employment/ engagement:

Whether the Key Management Person is on deputation / secondment from any other organization? If yes,
(a) furnish the full particulars of the Parent Organization:

(b) whether any remuneration etc., is paid by the Parent Organization, if so complete details of the
remuneration:

Whether the Key Management Person is into the full time / part time employment of any group company /
associated company or the promoting partner of the insurer?

In the Remarks column, please mention whether any director or key management person is an agent, broker,
intermediary, director or employee of any other insurance company (or reinsurer) in India or in any foreign country or
director of any other company in India or in any foreign country.

15. External Auditors*:(Proposed)

Full Name . Experience in
. . Date of {A:dldre}?s Wllt\? Date of auditing Period of Y
[first,middle, Birth c1epaone NOos., Appointment insurance appointment g
Fax Nos., E-mail £
surname] " companies &
ey (©)) 3 “ ) (6) @)

If auditors are a firm, state the name of the firm in Col (1), its date of registration in Col (2)

*No auditor can be appointed unless the auditor satisfies the criteria stated in Section 141 of the Companies Act, 2013

Note: In choosing external statutory auditors, the applicant may be guided by the IRDA (Preparation of Financial
Statements and Auditors Report of Insurance Companies) Regulations, 2002, and more particularly those dealing with
appointment of auditors.

16. Business to be transacted.
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Describe the insurance business to be transacted:

17. Where in the country do you wish to carry on insurance business? (tick the boxes)

(a) Regions: ¢ North South East West Central
(b) Metropolitan cities: Mumbai Chennai Delhi  Kolkata
(c) Concentration: : Rural Urban Both Rural & Urban

18. Distribution Channels: Direct Tied Agents  Brokers Corporate Agents Online Sale Others (Pl specify)

19.Financial Projections (Life Insurance, General insurance, Health and Reinsurance — depending on the class

applied for registration)

A description of the model used for financial projections should be provided, based on assumptions, for a period of 5
years, for each year from the start. These should set out the following:

® Size of sales force.

e  Volume of sales.

e Size of sales support and administrative staff.
e Premium income (ticket size and segment)

® Investment income.

e Commissions and other sales related expenses.
e Expenses of administration.

® Income tax and other taxes.

e Statutory reserves.

e Required solvency margins.

e Revenue Account, Profit and loss accounts and Balance sheet.
e First year and renewal expense ratios.

e Capital needs : Indian and Foreign

e Break-even periods and the Return on Capital.
e Shareholder dividends: Indian and Foreign.

e Policyholder surpluses and bonus declarations

This section should also discuss the manner in which the future capital needs will be met.

20. Sensitivity Analysis

The analysis set out in para 19 above will be based on a base scenario and a few alternate scenarios. Sensitivity analysis
based on “Optimistic” and “Pessimistic” assumptions should also be included. These will relate to assumptions such as:

Size of sales force.

Volume of sales.

Average size of sale.

Levels of mortality/morbidity, policy terminations(Life)
Administrative expenses (including inflation).(Life)

Future investment conditions.(Life)

A discussion on the manner in which the outcome of the pessimistic scenarios will be handled should be included.

21.Rural Business (for life insurance, general insurance and health insurance)

Legislation requires that a specified percentage of the new business should be undertaken in the rural or social sector.
The manner in which this requirement will be fulfilled should be described. For the purpose of this section, please see the
relevant regulations covering this area.

22.0bligations in unorganized sector and backward classes(for life insurance, general insurance and health
insurance)
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In addition, insurers shall discharge obligations in respect of unorganized sector to cover risks of economically
vulnerable sections of the society and backward classes. For the purpose of this section, please see the relevant
regulations covering this area.

The manner in which these requirements are proposed to be met should be described in detail.

23.0bligations of Motor Third Party Business: General Insurance companies are also under obligation to underwrite
business of Motor Third Party. For this purpose, please see the relevant regulations.

The manner in which these requirements are proposed to be met should be described in detail.

24. Particulars of Previous Application: Has the applicant ever applied for grant of Certificate of Registration in India or
outside India? If so, give particulars.

25.ConclusionIn conclusion, the report should discuss the viability of the operations. Any special issues or concerns
should also be indicated.

Certification

I, the undersigned, solemnly declare that the facts given in this application form on behalf of the Applicant are true and
that the projections and estimations are based on reasonable assumptions.

Place
Date: Signature of the Authorised person
(with seal)”

9. For Form IRDA/ R2, the following provisions are substituted

“FORM IRDAI/R2
APPLICATION FOR REGISTRATION
[Please see regulation 10 of Insurance Regulatory and Development Authority of India (Registration of Indian Insurance
Companies) (Seventh Amendment) Regulations, 2016]
(This form is supplied free of cost to the applicants by the Insurance Regulatory and Development Authority of India.
Please fill in the application carefully. Should the applicant require any clarifications, please write to the Authority
specifically mentioning the query or call on us personally subject to prior appointment)
1. Geographic Spread: Give the addresses of the administrative offices in each State and Union Territory in India,
overseas, and also in Rural Areas with the name of person in charge of the office. [if the applicant has not decided, it may
give the proposed number and locations of administrative offices in each State and Union Territory in India, overseas,
and also in Rural Areas]
2. Market Research and Analysis
The company may have undertaken some form of market analysis to ascertain the market potential, consumer needs,
target market, product potential, etc. (in particular health insurance segment). Full description of the research, along with
the conclusions reached.
3. Products to be Sold
Based on the market research and analyses undertaken, the partners would have decided upon the products to be
marketed -- individual or group insurance. The description should include the following:
e Description of the product features,
e The target markets where the products will be sold,
e  Specification of the names of the products in life/general/ health insurance, linked/non-linked, health insurance.
4. Distribution
This section should describe how the products will be or are proposed to be distributed. This should cover the following:
e The channels of distribution to be used, with an indication on the relative degrees of importance placed on each of the
channels.
The distribution network that will be set up in the market place.
Any limitations on the products to be sold by any of the channels.
Remuneration to be paid to each channel of distribution.
. Sales Promotion
The approach to be used for advertisement and sales promotion, e.g. the media to be used, frequency, etc. Copies of
sales material, literature advertising the product, if any, should be provided.
6. Underwriting
This section should describe the approach used for underwriting of proposals; the arrangements made for medical and
other reports, etc.
Please also state the nature of support to be provided in underwriting and in training of underwriters by the foreign
investors.
7. Investments
Each company will have established its investment philosophy that will be appropriate for the products it intends to
market. This should be described. Other information should include the investment personnel, location of the
investment operations, investment brokers to be used, etc. Regulations regarding Investment, Valuation, Exposure —
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Prudential — Provisioning Norms- Life, Non Life, Health and Reinsurer issued by the Authority may be taken into
account.
8. Information Technology
Insurance industry is very much dependent on computer technology. Full description should be provided for the
following:
e The different areas where computer systems will be employed.
e Whether the systems will be bought off the shelf (with some customization), developed locally or imported into India
by the Foreign Investors (with some customization).
The degree to which the systems will be used for policyholder servicing.
The degree of interconnectivity of the systems.
A description of how the I/T systems will be used to develop the required Management Information Systems.
Extent of procedures and operations which will remain manual.
9. Customer Service
Customer service could be provided either centrally through the head office or decentralized to the branch
offices/operational units. The degree to which customer service is planned to be decentralized to the branch offices
should be described. The service standards planned to be introduced for the various aspects of customer service should
be described. Any plan to introduce “call-centres” or customized grievance settlement machinery may be indicated.
Mention the time schedule for various types of services offered by the Company.
10. Retention Limits and Reinsurance
The nature of reinsurance arrangements should be described fully, giving the following details:
e The name(s) of reinsurer(s).
e The basis of reinsurance.
e Terms of reinsurance.
The manner in which the retention limit(s) have been established should be discussed.
11. Recruitment and Training
Different areas of the company require personnel with different skill sets. These personnel will include agents, sales
supervisors, branch managers, administrative staff for various departments, etc. Some of the departments will require
special technical skills (e.g. underwriting, actuarial, accounting, sales, information technology, etc.). This section should
set out the following information for each of the categories:
e Desirable skill sets.
e Sources for recruitment.
e Approach to be used for training—in house /outsource.
12. Internal Controls
The company will need to establish a set of procedures and norms for various activities. The manner in which these will
be monitored should be described. These activities will relate to underwriting and policy issue, customer service,
investments, accounting, new product pricing, computation of reserves and Required Solvency Margins, regulatory
compliance, claim processing and settlement procedures, etc.
13. Expenses of Administration
Life:
In arriving at the premium rates, the Appointed Actuary will need to build the estimated expense levels into the premium
calculations. The manner in which the expenses of administration have been estimated and converted into average
factors should be described. These expenses will have to be distinguished between first year and renewal, fixed and
variable. All overhead expenses will also have to be covered.
General, Health and Reinsurer:
The proposed expenses as a per cent of premium at levels of operational offices and each level of supervisory offices and
head office.
14. New Product Pricing
Life:
The financial projections will incorporate the sale of planned products. A description of these products to the extent
possible should be provided. This should include the following:
e The product features, such as coverage periods, premium levels, non-forfeiture values, loan provisions, etc.
Distribution channels to be used.
Commission scales.
Average policy size.
Reserving method used.
The levels of the various parameters built into the computations. These will relate to mortality, policy terminations,
expenses, interest and any other parameters that may be relevant for the product. The values of these parameters will
have to be specified at two levels - at the Expected level and at a level inclusive of the Margins for Adverse
Deviations. The justifications for both levels should be provided.
e Profitability criteria used in product pricing.
General Insurance and Health:
In respect of products not governed by tariffs, please indicate how the products will be priced, the data base which will
be used to determine premium bases and the terms and conditions, the statistical system which will be established to
review adequacy of rates.
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Reinsurance:
Please indicate how the products will be priced, the data base which will be used to determine premium bases and the
terms and conditions, the statistical system which will be established to review adequacy of rates.
15. Information Policy: Mention the Company’s policy regarding insurance awareness in the public.
16. Premium Rates: Enclose the Company’s Premium Tables for the products along with rebates, if any, offered.
Certification
I, the undersigned, solemnly declare that the facts given in this application form on behalf of the Applicant Company are
true and that the projections and estimations are based on reasonable assumptions.
Place
Date:

Signature of the Authorised Person (with Seal)”
10. For Form IRDA/ R3, the following provisions are substituted
“FORM IRDAI/R3

INSURANE’E REGULATORY AND DEVELOF;”MENT AUTHORITY OF INDIA
(Seal of the Authority)
CERTIFICATE OF REGISTRATION

Registration Number.

This is to certify that (Name of Insurer and address)

has this day been registered in accordance with the provisions of sub-section (2A) of section 3 of the
Insurance Act, 1938 (4 of 1938) to transact the class of business.
Given under the seal of the Authority at Hyderabad this day of two thousand and
Signature
(Competent Authority)

INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA

11. For Form IRDA/ R4, the following provisions are substituted
“FORM IRDAI/R4
ISSUE OF DUPLICATE CERTIFICATE OF REGISTRATION
An insurer shall apply in the following format with the documents specified herein:
To
Insurance Regulatory and Development Authority of India
Hyderabad
Application for issue of duplicate certificate of registration.
We request you to issue a duplicate certificate of registration for which we give below the following details:
1. Name of Insurer:

2. Registration Number:

3. Date of Certificate of Registration:

4. How original certificate has been lost, destroyed or mutilated?

5. Particulars of remittance of fee.

Place Yours truly,

Date: Signature of the Managing Director
(Name of the Managing Director)
(Seal)

Notes: 1. Enclose the original copy of the resolution of the board seeking issue of duplicate certificate, in lieu of the
original Certificate of Registration issued.
2. Enclose a DD for Rupees five thousand drawn in favour of Insurance Regulatory and Development Authority of India
payable at the place of head office of the Authority. In case the payment is made through electronic mode, enclose the
evidence / receipt for electronic transfer of funds to the account of the Authority.”
T. S. VIJAYAN, Chairman
[ADVT. III /4/Exty./409]
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