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im~ ar->I' '<l1f1il;r fit f.i<1ai'I ii; ar:J<IRWrr I 

ll'. <ftq1 ... ,.r ~~,. fiin!: qf>:<fqm<il""'" ,......r~ f.!flm....mrim~~,. 1l'ffl'Rfrll'RIT~-
11"'t1"'<U1 4 .. H!jZ it ~ anoITT:lR ·~· '168<'if.t"llr.'ftll;<l>~~~f.Mffur~~il; 

-"'f ~'fit;<rr~""'~ ~~._~w'Tf ll;'I> firMl(IUT~~,.-~~ 
ah~~~~il;fiorl{~~ "110l41ffl ll;<l>"lir.r-at?tlN'fl<'I"~~ I 

'T. <ftql<iidf oim fitR<il4<ii ah'fit<lmr llililiii(UI (lim~il;fir;il<rftl>rorit ah~-~~~~ 
~) "fitf.1<11r, ~-'!>ii; "'11T V it af.i<'IR!id-il; ~. aTMTT~fir.il<r"fimvr ~...,my I 

16. ll'Ritil;"fimvrlRl)lr~ : 

'I>. ll'ffioRl't'(ll1it'6T"fimvr"'cif""f.,'""4i""pq-1~(iii-"11"-~l6lr'riit ll;'I> 1IR inf~ I 

ll'. qlftol«lei l(iii ""'" ~ mfl<r 'ri ii; aRr it 1llfl'Rfr - iimvr ~ ""'· - '!ilfil1l1r' ~ ii; ~ 
<iillRl:4!, aifiiir ""i'f<llr f.r<Rr-. ~""'I WT aifiiir aim!>:'*' - - ~ ~. •11•11 .. ..rr 'ff >'tt
!ii•nNiii ~ 1lllFir. ~ ah sffiiir VN '61' aTMTT-aTMTT -.i\'u ~-I it f.Mffur fimr ~ ~ 
§11; ;;irtf fil;<rr~ I 

17. ~- '!""'"'" ah •n<1111q<111nf.if.n1ft ~ : 
~- '{""liii't ~ ¥ntll(Mil 'llf.iR~ ~ 1im fit A<ilq<h ah'fit<lmr llililiii<UI ( <ftqlfiliiii ~ 
ah ~> "fitf.1<11r, 2000 afh: .nm fitf.i<11q"' ah hm 111111•<•1 < qf>:<fqm..t, ~ ah .11 .... q"' 

'llf.iR) "fitf.l<l1r, 2000 ii; '31111Ut ii; ar:J<IR Wft I 

ai&mr: v 

11m~--

18. ~ <'l1"1-'6Tl1111r aftt>il'lf a;qy;jl~fimr-1 fitf1q<11 ll'. : 
"'· <ftq1iiinf~'3'llll'll'.lfi1' &mrlllr<1>1>"'5f~. ,,......,~ 11flli<11il;f.Mffur'f 'St, &mrflR~~ 

iii fiorQ: f.mR: anan: 1R ~ !Jf.1<11~ ~ 1'lllfillr " ~ "11"il; ah ~ <ftq1iiinF "11-~ ~ 
q RtllM't f.1«11~ ~ii;~ -W'f-...nl'.fir.rit ~ cifftoi«lei 1 <q,"l ~'<1111i1;r 4fiffii• 1fllrt>filif.r-ril; 'J'lllR 
lm 11'1'f-11'!<f 1R iimor, fitqf.1<14'1 anfi{ ii; ali'rrflr ~ aml(IUT f.rtil'it '61' mRor ah ¥ntll(MU ~ 

anfi{ '¥llfinor f I 

"«. ""'~ ~ ai<riirili ~ "1r ... R1..t aim!>:"" <'11"1-~ ~ >r-nt"" '4'5'lft f -""'<'IM -.m:or ~ ~ 
aiRliiifi;qa f ah~~ 1ftilr ~ii'~ inn t, 'Ql ci\41iiit1f 111liiiii<•1 W'<IW @1fll•11 ii5" ~ 
~ ii; ~ qf1:<11<'1:il - - ~ ii; ~ ~ ~ 11•11ftol"1' 1'lllfillr 1fi't f lm 'iii" 

7 



8 THE GAZETTE OF INDIA : EXTRAORDINARY [PART III-SEC. 4] 

atillll'i"" am1llr.r ~ <nr ~ ~ •iliolllq"' ~ <nr qfl<hiii~ °<6-f.r ii;-~~ cfiqf~<h <if 
~1AT1l;'TT I 

"l. ..ni all!l'IT ~ -.:m """ '"' fiitt ~ ...-filfir W'ITflmr -....1:tft f<I; '•alrt"f ~ ~ - • . . . . • . . . . . . 
(<INlll:<nr'IT'r) il;-~f:rt<R amrr<:tr{~ guu.,.,"l• iff ~~llilTltf"1f'!IT~ gouf<'l<ll' ci'i>ti<httf isiT 
<INlll:il> alrt"l<fi'I~~~ ~ qfl•uiii~ furfw"'1r~ f~auiey,-....-f.ril;-~~ll'lllftfr.r.tit~ 
qfR;t4\Ql(4\l ~ ~ .. fif~•i!'lj'Tffl'f (f'!lf ..,__..,_ tr{ fllon;r, filf.t<1q~ ~ .... -.:m ~ - it 

am111r.r~<nr~ afn: •il<ii\Nffi ~<nr QR<hiii~ vrrfir.rf I" ~ gq101qi1 <1Nlll:il;-11i'"N~~ 

1RlJlrf<6'1T~ I 

li'ffior.n atrir, m- 'J'TffR 3'rir aln:~ 

19. "l""'fiifft;Rft 3llffil- : "l""'f iifft;Rft 3llffil- : 

"'· .~<lliM<h ~il;-~-.....r~q;ir-qfipfff ~ aln: 
°1!f. r.riif-&i<ilfur .. i'i!l!<h ~il;-~<ilk"'1r~ ~d\Cfi(Ui --.ilTif amITT:lT{~ I 

20. ffi111f'lj'Tffl'f 3llffil-: 
.... • il'fR-tf<i<i'l lift m- 'lj'TffT'f a«ri'1 : 11'ff<'Rft a«ri'1 <nT fifiITT ~ ilRT, ~ hllM<h ~ ~ <fi'r 

~ fa*')Qtt1it f.=1+::ti"j:QI< jtTIT: 

i) ~ m- 'lj'TffT'f ~~-.ITT~ - ~ ~ .... ~ 5 >llf lift "l""'f 1ilfil.....- 'lj'TffT'f 

a«lf'1 (~) ~ I 

ii) oi\qiCfifff ~ - atFil<hfMff .....-.: -..-....lr foil~~ it~ 'lj'TffT'f ~ ~ li'ffior.n <fi'r 
-W~-il;~g<n1filtt......f.tf I 

iii) ci'iqi<httf 1ilfil.....- 'lj'TffT'f 3'rir 3lW<IT iifft;Rft <fi'I vnif it llfurlR 7.i>f.f ii;-~ ilffl:t4l<iHC6 <if 
~ ~ '3Q°iii1l!f ll>1'l -..-....lr f ....m f<I; ~..mm~ ..ni-.;m ~ ~ aiC6'f -;fifir il;-

3tl"" ~ I" 
21. illrar'lil"'1rit~ 311!mlllft'lrii!<n: 

"'. 1R<llll illtlur-r <if~ ~ %r<ur 1fll!mit ii; ~it ~ h llM<ii il'ff<'lf<i<i'I, ... >ffe .... m<!1il 1fl>rr. ~ 

1mlr 1fl>rr ~ .,,~ .... ""'° lifuliff 1fl1rr il'fR-tRi<i'I <fi'r ~ii>~ illraT m - it~ 3lW<IT 

ll!ft'lriil<n f.ti:tfi'tfl!lff ~~ ai1'1q;-:m;itrrr: 

i) itvr-r~~~: 

( 1) ~~il;-miIBit, ~1ilfil.....-<nr2 ~; 

(2) ~~il>3«'11'1Ta:RlilomiIBit, m<Ui'r21(ll>)~~· 

m<Ufr 21(ll>) 

1ilfil.....- 'lj'Tffl'f >fil-W ~°$"~°$";ITTlT{~'lfl-1t 

~~ all!l'IT q1ITT!li!C6 
1m<flf pram::JUri 

5 15 7.5/5(*) 

6 18 7.5/5(*) 

7 21 7.5/5(*) 

8 24 7 .5/5(.) 

9 27 7.5/5(*) 

10 30 7.5/5(*) 

11 33/30(*) 7 .5/5(.) 

12 ri 31W<IT~ ai1'lq; 35/30(*) 7.5/5(.) 

fZulofr - c • > ~~ all!l'IT ll!ft'lriil<n f.ti:t•i"' < ;iTrrr : 
ll>) ~ii;-~: 

lfll"""911,l llHi'l"""""l'·· 'I I< ''1111"•-I ''""' " ''"''!"""'"'Ill"! .,,.,-... ,, ... .,.,.~~. Ill I 
1:1 i I ,_.-,~· 

~<flf 
5 

5 

5 

5 

5 

5 

5 

5 

,. I ·"t;t; il!MQIW I 



[ "11'1 lll-<WJG 4] 

i. 10 altt ~ ~ JllfinN 'J'1<IT'I' airil' ~ 'je lllRotfll•il .q, ~ ~ ri it 30 
llllmn; <ltlT 

ii. ~JllfinN'lj'l<IR ~ii;~ ~'lliif it 5 '!lfum I 

'Ill) ~..rr~. ~ q&Q4Rf<i1., ~ "oii<r-r cflq1<iiof .q,~.q, ~~ri.q, <!RR 
Ii aITT~ atiir...-JllfinN 'J"RIR airil'~~ i/fRot fll4! ii; ~~ll'fit 40 '!lfum"il'lf I 

ii) ~<Jllm:; : 

( 1) ~JllfinNil; lllll"ftit, 11,<IWf JllfinN"<iiT 2 ~ I 
( 2) ~JllfinN ~~JllfinNil>lllll"ftit : 

(~) imit.,..fli;JllfinN<liT7.5~, aITT 
(lll") ~ 'fQl<ii(DI JllfinN-...r 2 ~ I 

'Ill. ~ filtrur-r<5T ~;~ mrorr "115lrlit iii~~ Iii f.l>iii'I it firf.!qq- 31(~) it 'f.llrifur~ ~ f.riir
amnfur <11'!Ji ... ~ ii;'tj1f!rit~m"'1fit ~"<ii1iim alQfll'lft'llfil<I; ~JllfinN ~'ftriir>i'til> m11r · 

it R"111<11<~: 
1) ~ri.q,~ ~ <'ITU"~Jlflr~<ITT~~.q,mwll'f.q,<!Rr-r atW~Tlit !illil>iitl -...r 2 

~I 

ii) ~ 'fifl<ii<DI 1R ~ ll'f ii;~~ <'ITU" m llflr ~<lit~~ ii; mw 31W ~ l'fit 

~- 2 lffirlmr I 

l'T. ~ airil'~'.!'Rf ~JllfinN <11'!Ji,.. ·<mrftnim altt ll;'liffJ!lfinN wtft'"' ~'cilin.q,~~mwrit 
~"<ii1i\m-ll'lft'llfi:rq;llflr ~ 50000/- m'!lft~~il;mwiiffii>pr-...r 2 Jffimlr "il'lT 
I 

tr. t1,>5.,..fll; .,<fl,..<•1"1'" <11'!Ji,.. m4ilr'cilin aTn: ~riil> <11'!Ji,.. "(4l(>O!f1f\lrr.q,~~mwrit ~ 

"<ii1iim - q1fi: .. 11:r ... ~ m ri it 50000/- m llRr ~ '4IT ~~iii mw im't ri ii; <!RR 
atWfifi'itl'Tit illfi:r>iit'I <liT 2 ~ altt ~ 'fifl<ii<•il ll;c!Rr-r atWfifi'itl'Tit~-...r 2 ~A I 

~- ('Ill), (l'T) altt (tr) if>~il;~ cflq1<iiof alttl115!14M~¥'rf-~i?t>~.q,~'f.llrifur~ 
· ~-~<nf.t.q, ~ •TRot fl!"'! -~~%llT"'11!;IT I 

<r. ~ ~ <lllml: it~ m writ g<tt1filo "<ii1iim all!m ll'lft'llfi:rq; 'fillr<ur "115lrlit if> 1fr.r --fir-rt 
<it~ ci\q i i't><ii <~> f.1"1Rot Rslo <5T <lfunfu";r~ : 

i) N"l<lf ii> ~<liT<Ul; 
ii> ~ mrorr1llli!llfil>~ ~~ll;mw1!<"f-f.rem:ur it ~N"l<IT<ITT alj11flr~wl'Tt 

t; 
m) il;it ~ 'firewr 1llli!llf ii>~ iiffil>pr 8R't'T ~ q R<ii R;ro %llT TT>iT t '!1>!11 'Q;lfi(l'll!f ~ %llT TT>iT 

ti 
u-. ll'l'rif 'f<I> ~ qlf"' fll>i1'1!"'111"fir=;rmr atfirim<r>fiT"ffiit~>m<6lt m"<ii1iimWi"'lff n 1 

3l!i!ll>I VII 

22. ~aih:~~~mtfim"11!Rr<ml!r: 
~- i!vR<lllml: f.l..,r ... ru.a %mm amm:"' g01f.ro ft6it;;rr~~, 

i) hl<M<ii at<i1r.!r~<lllml:; 

ii) <ll'!JiQ; allhr.i;;~<Jllm:;; 
'Ill. at<i1r.!r 'llfulfil 1flqy ~ .q, aIBmf g(Olf.rn ~ ~ .q, lllll"ft it 1flqy f.rf.l>iJq<ii aITT fil>6m gJ!ir<ii(Dl 

(~ 1fim <Jllm:;) firf.!qq-, 2013 .q, firf.!qq- 26 ~ 33 ~ 1'IT'I. ~ I 'OWi ~ 3l!i!ll>l .q, <1'1111!1at<i1r.!rlITTrif1fim 

~<it~ ~~at<i1r.!1:~1R'l'IT'I.~ 1 

9 



10 THE GAZETTE OF INDIA : EXTRAORDINARY [PART Ill-SEC. 4 J 

i l ~ hf<ITI"' tm-r~-~"'1f ~ qfhufila iflq1~a om:rmrrr-.irmor~it~WIT , 

( 1) 1F!I 311<; 
(2)~~· 

ii) q R;q1 fiin ci'ii:t l'fit1 ~"lfif UCfle"1tii <01 fiRliti& ;glJ1I' fcfiur~ 1 

ml ""lq1~a om:r = ~ ~ onf.r lift \'l1fmr 3l1!llfT 1F!I <ITT <ITTmr <fir, ~ ""'I -tr, '$"r ~ 

it ilff.Rtq- 24 am 25 it f.ti!lffur <Mr it ~'\'il11l;'IT I 

'f. if\q t4infait ~ g'(d tfila tm-r ~ ~ ~ aITTl!ITR 3llri!r it 1F!I 'Q'{ ~ 1l"' .,.,q 1~a '1Wr 'if m1iiit t 3l1!llfT -ii" 
af'Jijfoll<fl' g'(df filn q;o: -1f f I tm-r ~if; •mnti•lr.r ~ ~ !ilfil« 4l cITT mvr tm-r 1lffi;Rft ifi' r.ni; 

~ %if-r1'f ~if; 15 1lfuvm ~ at18i>I; ~ ~ I i1,ii ~ ii'ffil«iil <fir 3R'l'l ~ mn. lt ~ ~ 
mIT iflq i~d <'IN'4il Q f<"'<'f~ onf.rit ~ ~;fjl<t;Q t ~"<ltmii:i;$'R ( 'T) itr.i.rfful't I 

23. at'Rltf1rr 1i<"" am af'>l1fuT ~ 'Q'{ ilRn.<r , 

1.1>. ~l!fur.if1i't1rr~<fil~ at"f~inr.ni; at'Rltfm1i<""~ filf.t<l4l itilff.Rtq-35 itf.!etffu!"'1fit 

WJT<l'll ~ ar.ri!rlift~'Q'{~inWIJIRin ~~ 311'rq;o:mm<1rr'ffi'Rilfilll'~ I 
llr. at'Rltfmlift"dli'Rsr <fir ll'f f <'I m>l I \4i f.t "I f <'I Rs d iir4i..rr it~ ll,'li 'flRn.<r '4il Jl'i\'T ~ : 

i) 311'rq;o: atlil f.t«q ii; ammr 31'J'fd' mirr ll<I> •i<••n"' '"' llfWIT n•n .. \111' mvr = ~ m .. "lq ''"'"r ~ 
n1"'61f"'"' ~~il;r.ni;"4iVIT, ..rr-~~~~~'Q'{ atr.i'l<r-r •11Ul~a Wrf\, 
3l1!llfT 

ii) m iflq1 ... ar~ ~~<ffi'IT ameifir<ltm-r~~inr.ni;~ 3llTTlf't1Wr...,,.~"4iVIT 

24. ~....r.t~~; ~....r.tliftnrfll!r<fil Q'ffi;t:i.t>ll\&i f~"lf<'IRsd iir4i..rrit~l!.'l'~-Jl'i\'T 

-...'ttrr ; . 
'4ic am!"" <;tlilR<lQ if; ammr 31'J'fd' m.it lf<I> tj \t•flq; \Uj "4iV!T <ll!IT ir<r '1Wf qrr ~ <Rfi if\qf<iidf in llm 

nti4itfi;t4i >n1ifcITT ~in r.ni; llfWIT, ,,n- -:;m ~ ~ ~~ G{ 'Q'{ atr.i'l<r-r •11U\~a Wrf\, 
3l1!llfT 

llr. ;;mr .. 1q1&>afinllm ~~>11m ~tm-r~~in r.ni;~ 3!TTT1f mvr<1rr~'<iim; 

3l1!llfT 

"· o;g'hmif il;mwmllffi;Rftil; ~~ atiri!r / aITTl!ITR atlff!rit?{fo;;:~. <f'ilftn ll'ffi;tm"""' <if~ 

~llffi;Rft 55 >11f~liilf 3TT'J ~'J""'t I 

25. qlf<'l«l>ll\4i lift1F!{'Q'{"'1firatinr.ni;ill<:n.<r; ~ aITTl!ITR ar.ri!rin~ qff<'IGl>ll\&i <lil1F!{Wl"-.mi'tt, nT 
"ITfiffiT f.t"I Rot fold fiRn.tit it~ 1l"' ~-Jl'i\'T~ ; 

..... llffi;Rft~ ~ 3llTT1f '1Wr 3l1!llfT <mifi' ""'...,,. ~ ;;Ri't .. lQl<iidf ~ - ~ ~ G{ 'Q'{ ~ ~ 

ii; r.ni; llfWIT; 31'1<1! 

l!r. 1l'ffiolmlift'{tf 3!TTT1f '1Wf qu ~"4iVIT; 

26. ~~, ~~.q,~.q,r.ni;.,1q1q;af<l'i'lffig'<d1fila~mtm-r~~.mrr~ 

ifi' ~ 3 ~ 2004 ifi' l!fua'~ ~/~/~.l .O wu"'1if f.6ir-r1'f flt;i;.r~ i'ey11f.t¢,1f q;i 

'ffi'R~(fl!ll ~ <Mf~ R"lfi;tfoid '4iT g&;i\<ii\Uj >ft-...'{trr; 

..... ~ 'J'1llR ~ ~. 3TT'J, ~ ....r.t ~ 3TT'J afl< <mil~ furfir<i't 'Q'{ fir.m: ....m 11l; ~ 

q'f fi;t «l>l l\4i if; r.ni; 11.'I' 'f.rG\1ff ~ <fi?.f liftqn I . 

llr. ~<fi?.fliftqn~~it~tm-rG{...mratnmn.i-~, ~~m I 

"· ~tm-r~r~rlif<li'IG{~itatnmn.i-~. ~-.n'ltm' 
'f. ~~<fi?.f~il;r.ni;'f.rGliff~~~<it I 

~. OIN~~<nef.tin ~ii;~ -..r filf.t«iil it~ 43 it~ <'IN~ ~ii; 3«'1T<IT, 

""'"q'ffi;t«l@lt\&i CfIT ~OIN~q;f gq;i\4i{Uj ~'\'il11l;'IT~ftn ~ lI it~'T«Tt I 

27. f.t"lf<'lfuid <fir~~~ l ~<fir ~-Ill it~ qffi;t'{o"J>li\<ii <if~~ g4ii\&i\Ui 

~ '\'il11l;'1T; 

1.1>. ~.if.;m I ~'tlWr; 

• ,. 
1 

... ; \P ;a 11440 
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W. l" ftlf.1<1ii'f it fflf.r'<i1f 6 it 'f.ilrffur ~ f.riir-Slllllfur '1i'l.f84i ~ ~ 1R ""'I.~~ I ""11fif, 
l" ft! R<i ii'f it fflf.r'<i1f 31 ('5) ( II ) afh: 31 ('5 )( Ill ) it f.ll!lffur f.riir anonfur '1i'l.f84i ~ q'fRoi ~ .. 'I $ 'f.olQ: 
~ - ~~'lit 1F! ll'IITT $ "'1'!1 'lli1'<'f ~ 'i"f vfili<ir $ aill1flr ~ - it ""fl1l1f ~'WT 

~· 
TT. '1i'l.f84i ~$~it~~ 15 ( qfl:•illiln) $~ r.. .. 1,.,.., "lm'IRlJll' tflqlfili4i$ gq1oiq~$ 

~ 1"'1<1T~ I .,,,., ~ gq101q~ $ ~ f.riir ariir'5" f.rfinr.lttanfn<rit t, ~ tflqlifidf ~$ 

aill1flr ''"l'l"'" atvw-f t ~· >fil ~~"1'5ril"t'8111T ~-..-.ft1'f1n'llit1fffmf1'"'111l1ff"~11Fft"'11l;'ft I 
"f. f.riir-Slllllfur .. i'{ftlfi ~ ~ ~el'f-3Nllft ~~Wt, .,,,_ lllfi <!1Ri'~$'1fiir f.ioi\ifi(Ui 'lfif 

"1q'MR~$fio!Q:~ 15 cqfl:•i\lila)$~ tflqlftliq;$11q101q~$~~..--gt 1 

~- f.riir_Slllllfur '11~ ~~ <MliilfiM 500,000/-~mr,r, ¥<'f~-.r.IT'l""F$ 0.05 Jriil'1W~ 

a1'lh 31'«11fur'!l'IITTW1Hllfiil"f, '<l'f.l:~'lfif 31'«11fur~$'!flm 'ld\lfi(Ui W~'fili<i1Tf<l1°8t I 

<r. 1flqr ftlf.1<11qifi afh: firlfim .. ,,.,.., •• , (1hr.l;: 1flqr ~) i<lf.rqq-. 2013 $ i<lf.rqq- 34, 35, 36 afh: 'ijrR"1f 37 

itf.ll!lffur <Nllorf.riir-"'181fur '1i'l.f84i ~~'R""'l.~ : 

I) ~ ~<ilifftlfi -~111:, '<l'f.l: hftlftlfi U'Til''ll'ritf; 
ii)~ q'ff<;i4\ei1<ifi llftf.riir$~111:. '<l'f.l: hftlftlfi wlt"'lffe'Til''ll'rit afh:~ll;"lil\"f.rlir~"'lllfrt I 

~ fflf.r'<i1f $ ~ $ fiolQ: "" flrfi!"1it it i<lf.rqq- 37 it f.ll!lffur ·~ ~ ...mr.r 'Ill; 1l1iT lift ~· ...rr 
•'ll"lfmil$ 'ld\lfi(Ui ~ -1r.r11l;"lllif lift~· $-it"'1""'111;'1T I 

u. f.riir Slllllfur .. 1~ ~ il?r-r ~ ~ - ~~'lit 1F! ~ '!l'IITT $ "'1111~1i'l'IT "WT 11«nftln 

'5(-rat1 
32. ~ flrfi!"1it it i<lf.rqq- 30('5)( ii )afh: (iii) <P!IT 30(«) (i) ,(ii) afh: (Ill) it f.ll!lffur f.riir -ma- ... ~ ~ 
~ ftlf.1<1~'1 it i<lf.rqq- 35 it f.ll!lffur - it aTal1fur 'i<"" 1111(1" ~....re:~ ~ -1ir 1l;"lil'I ~ -
~~~-1irt1 

33 .. <ti'l.fW<ii ll'!Rrllfullifli'l'IT~ : 

'5 . .,,'lft.., •r.1<Pm•nlhi'PIT~mor afh:~il>fio!Q: amiR~ 1 l"~i5'~ r.. ... r ... roia ftlil4m4: 
""fl1l1f 3lf.romf ~~ : .. 

i) 

Ii) 

iii) 

iv) 

v) 

~"<fiT ""fl1l1f a1l<iiR l5ll ~l5'120 itTrr afh: ~'lfif <M1illfi<11f a1l<iiR sOOo ~ aT1iP5 ~ itTrr I '<l'f.l: 

~ 'lfif a1l<iiR 5000 ~ aT1iP5 t. ;if 'IW ~ ~ .... fiolQ: ~ 'lfif ~ ~ -
it'lil><iJ~fti;~>fi~it ~ a1l<iiR 5000 ~ aTiil>l;..--gt I 

~l!lif-1irl5'1~'5ll 51l'f 1\1ft I 
h lifftq; llfullif1flqr~$fio!Q: °"'l.,qy~ '1 l'{ft<ii ll'!Rrllfullif li'l'IT~'R°"'l"Wt I 

~ii> "'1<iirit, ~ii> "'1<iirit aim:• fiolQ: ~ amR;;r Jl'llrit it 11,Z 11«nftla ..:1 ~ '81llT 

11rtsfit~-~~~ I • 
ftl4q liii<iil ( !l'Ril4e'1) il>~'f'O'R ~-~~ "'1\rititf.!l=nnihrint~ : 

( 1) ""f1111f~ ~ ~ afh: <M1illfi<11f~~ alrir; 

(2) ~~>fil~'tr.li!r; 

( 3) ""f1111f~'UWf afh: <MliilfiM ~'UWf; 

( 4) ""f1111f~ atrirafh: ~~atrir; 

vi) O!lfie 1flqr ~ <fil- ~. 1Qft W affir1r - ~ ~ ~ ~ $ ~ ~ W 
!l'Ril4e'1 ff:<IT "'11l;'1T '!!WT ~ -um. ~ "J'lliR atrir, ~ "J'lliR lift qjr 

afh: q'ff<;j4'11!il(q; "Im~~ lift -1ir .... fiolQ: ~ ~ ~ ~ - it~~ 
li'r"'11l;"ft I ~ li'l'IT~$"'1"'1tit ailR~il; 'lfl<r~Wimifur~ afh: fi'lm~ 

'!lll(l"~'lfif~ '11'1.f84i i/lf<'1.,"lti1<4i 111:t I 

vii) 1flqr ftlf.1<11qq; afh:firlfim lllfil<ii(Ui (1hr.l;:li'l'IT~) fflf.r'<i1f, 2013 $'f<lf.rqq- 34, 35, 36 afh: 37 

itf.ll!lffur'3111M '11'{ft<ii ~llfunffli'lqr~1R""'I.1'ti\- I 

viii) iflql<fidf f.l<ifi«r- ~ ~ l!lif f.!1RR'r llR:'lT '!!WT lli<iiilm afh: 4Hnftl<ii ~ii; ;fR 1R .,qy 

~'lfif 1l;"fi" ftl•fl4UI ~ iflql ftliq; llft'4lfQ; 'fl:1iliil; ~il;-itJR¥llR:'IT I 
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(I) ~ CIJ) it f.mfie 'i5Tfif ii; miu it <1i'!J%<h qlf.oi4'1>!1\<h <fiT mmIT '<hT ~>i'Pn1;~ ~ t 'ff'l!IT c...-> 

itf.m!'ie-it ':J'lll'R"~~t I 
(ii) ~ 'ifi1ilm &em lllft'llfil<h' it '<hlt 11"11'! it <it~ m-~ 1"'rit it~ ii; 'll1IZl1f if ai<lfuf 

~~ti 

or. ~ lli'Rf ~ "'"2mff ii; 'l!1IZl1f v Jll1<f ~ <mtT t, <it (U)(i), (ii) afl'<: (iv) it af!'<'tf&d lfiTlll ii> #lt!r it 
q IR .. M<h « 1'!!8<h qff.oi«"l>lil<h "<lit aiw"l11Tilfi>IT"'"1!lf, <l>iffitiit'<hf'f ~"'"2mff il>~-11l'Tt I <l'llllfir. 
U(IU) it af<¥if&d mmIT ii; miv it «l'li8<h liff.oi«ltii\<h <fiT ~ '<hT '3'lrlil>T ilfi>IT '3IT ~ t 
afl'<: ':J'lll'R"..,.( iii )it f.m!'ie-itilfi>IT"IT~ t I 

~.. ~lli'Rf '!R'<llll-VJll1<f ~'fl'ITt, <it (U)( i), (ii) afl'<: (iv) it afffi f&n '5T'if ii> mtvit lllft'llfil<h' .....,. 

'I'1ffR «•'lfil"" qlf.oim"""" ...rr ~ ri1ft ilfi>IT "'1' '<1?fidT t""' .. ,.pg ... qlf.oi4'1>1""" ~~ii> ~ ~ 
~'llll:r"f<fil"i' I 

«•'!!%"" liff.oim"" .... <liT ':J'lll'R"ilimlvit:-
c i > -~r~"'1""<~mmmrit~~m-~afl'<:ll;<h<'fm-v~~il>~it 

~ Rif~,..;, it~ 21 it 'f.!>lffur-it~'ifi1ilmil> 20 W<mtrv atiim>·:i11hitrrr 1 

(Ii) 'IW ~ ~ ""11!Tl f<I; ~ .. 1<1n .... - v ~~ii;~ ':J'lllR" ~ ~ m-~ 
afl'<: ~m-if ~~iii~ it~ filf.1«41it~21 it'f.!>lffur-it~'ifi1ilmil> ~o 
'lffim<r<fi'rwrommili mtvit "f.r'ld' ~ v atiim> "1;1f ifit 1 

al&l1'f: IX 

35. 'Qfurriflim~if~~ili aidlfn' 3l'Rltfur1i<"f'<hT ~: 
~.mrr. -.mrratt-.: dlRhif\'i<h qji;ffli;41 ~~~~..rr~ ~~lim~ 

afl'<: ~ ~ ~ ~ ~ hi<M<h 11"11'! afl'<: ~ ""'J<I" ~ ~ •11U\<rn 3l'Rltfur 1i<"f afl'<: ~ 
~ it <it fll\iN 3l'Rltfur 1i<"f .....,. ~ <PiT 1 •n<il<rn 3l'Rltfur 1il"r .....,. ~ "f.l1'f 

'!llfITT if ilfi>IT ""11!Tl : 
'Iii. 10 ri &em~ atftiq; m-':J'lllR" ~ (1">fli\')if "i4d" ~ : ~ '!li1r v '!li1r ifl;r ""1llITT"'" ii;~ 

'<1'ft1itfiNq' aiwiltrir"Tiirt<it~ ~ •11<il<rn 3l'Rltfur1i<"f'<hT ~~~m'f~""'I.it. 
~il;miuit~if ~~ '4fT aiqfurnrir.m &em > li{i\'lid ~-3l'Rltfur1i<"f~"'"1!lf I 

~- 10 ri if 'llilrm- ':J'lllR" ~if "i4d" ~ : ~'!lilr if '!li1r w ""1llITT '41iY iii~ "1iT m-31W iltrir 
Tlirt, ~~ •11<il<rn 3l'Rltfur1i<"f'<hT ~~~.m'f~""'I. it. ~ii; mtvit~ 
V~~>ft ~ir.m &em >ii{i\'lid ~- 3l'Rltfur1i<"f ~"'"1!lf I 

Tf. ~m-if ~~: ~ •11ti\<rn 3l'Rltfur'it"r •11<il<rn 3l'Rltfur'it"r<fi'I'~ afl'<:~""'I.it. 
~il>mtvit~if~~..n ~ir.m arem 'II {i\<rn ~-3l'Rltfur'il"r~""11!Tl I 
~ iiF{Z\iflti 3l'Rltfur~~~ctilf f.lc:q;U'j\tl(j\Trr: 

i) ~ 1l'ffioRiT 'ii; ~ ..,f aft"< ~ ..,f 'ii; >fl<r, zyrr ..rr fil<'I iifi(. 3l'Rltfur ilfi>IT 'fl'IT it. -m ~ if 
aiwiltrif Tlit~ aiqfurnrm<it<lir~JIGW~ si'1 fil'liil '<hT 30 'lffim<r I 

u > ~ ~"" ~ "ri att-.: ~ ri ii> 11r.r. ~ ..rr r~ ... , .... <. 3l'Rltfur ~ 'fl'IT lit. <it cm >iii 3l!l'r.r. 

~if aiwiltrif"Tiitfll;;;f! ~m<it-qif~JIGW~ si'lfil«4l '<hT SO 'lffim<r I 
m J ~~<!IT~ 1 ri V'!lilr it afl'<: ~ii> affilir w 'll'if ii>~ 3l'Rltfur ilfi>IT 'fl'IT it, <it~ 

if aiw iltrif Tlir aiqfurnrm<it'4'T~ JIGW~ snr~ .. .., .....,. 90 W<mtr 1 
iv) ~ ri V 31iTt '!liT 3l'Rltfur 1i<"f 1hJ:.U 'ii; ~ ~ ~ ~ iii aidlfn' ci\q l<hdf i;:m 

~ ilfi>IT "'"1!lf I ~ 3l'Rltfur 1i<"f ii; aidlfn' ~ if 31W iltrif "'1' 'ijil> 1ftflr«'iit afl'<: ~ ~ 
m: ~ QR4Q M ~m: fir.m: ilfi>IT""11!Tl 1 

,,1,•1 I• I I I ........ ,, ................ . 

I ·• I "~.)\P\i jiJM«i Ill I 
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-.r. 'Q!5l'f Jllfil"1r ~ ~ ~ : • util'fiii aTl>l'lfvr 'll"r • 11 til'fid aTl>l'lfvr1f.l"r lfi't-um afh: ~ii; - qR ~ 
~ ~ aiam.m 1ir.ra ii; aTl>l'lfvr "i"'f - ~ ~ "'1r 1 <l4ii" •ntil'fid 3i'Rl>l1r "i"'f 15ll' ~ 

15lr f.'1"11:J"1< ~ : 
; ) ~ ~ ~ 'ri ii; am~ m '<11Rr aTl>l'lfvr 1'li'IT TJ'1T "(I" <it qR ~ ~~mt~ m 

ai .. m.m "!'ll'litw~~~Jllfil>l'it-70 ~ 1 

u l '<lfl{1'f!W 11'ffioRil'ri it -.rur ~Tr>it it <it c rn J :s a111T-r ~ ~ ~ ~ Tlit ~ ..,., m.m ...m 
W~~!'<'f si'Jfitq>il'6f 90"1ffiwr.r I 

m) -.ril(11'ffioRillfi't ...a 7 ri~-t<itll'ffl;Rfril; attiNw~:s;fm;r-.rur~"'"qR~ ~~ 
T!il"~ at4mftrl'll'i'tw~~~Jllfil>l'it'6T 90 Jl'Rrvr.r I 

iv) ~ 'ri ~ ~. '6T -.rur "i"'f *'lfr ii; ~ ~ ~ 'l"f ii; a1lr>f.r tflqlifidf 'IRT 

~%'If~ I Vjt-.rur'l<"f'6Tf.lllfurr"ifi"ffl'<t1Rr tflqliliiif~~ ~~Tlit si'Jfi!q"'f 
afh: Vjt~>n"tjqq" qfl:tjqf.t it'IU>nmm~ I 

v) 'lfff\;Rfr ii; - ~ ~ ~ ~ ~ 1ir.ra ii; -.rur "i"'f w ~ ll;U?;.,,... <jl\1leiidl ii; 

ald'>f!r~ afh: ati>i'I f'eyi %'1f ""'1;'1T I 
11'. ~~11'ffioRil. 11'ffioRil'6T •n<il'i'iii aTl>l'lfvr~~'ri11fl..=triil;lll<{~rilll't-ma->n, ~'ft!; 

~t.Rrr-...a'S mtsrit """I.t ai>mll'ffl;Rfr~it~lfi't~t.Rrr-atdril;~;fr.rlliflfi't . 
~ ...alll't~'R ey1fil•.i'l 1 

..... 1l'ffioRiT f.iRR -.rur lf1i"'"'6T ""l'l\J601 ~ t, anitil; Jllfil>l'it- 'lj'1d1'r 'f~'S-...rorr ~"!Wf 'SPft. 
1ffi;<i; tflql'fid ~-um..rrm.rrn;<rit~~""'1;'1T. <!>!IT oi'lql'fid ~-umit~il;-~~ 

"4q~Tlit '<i'lft 31<1furnrll"'11flif lir.ra~: """'"~ I 
W. ~~lf1i"'"li'l'>n <>tfilf\lqq, 1938 lfi't IITTT 113 ii; 3l:J"'R '"'1r I 
'JI". ~"i"'f~~,,jt 'ilti\'fiii aTl>l'lfvr"i"'f afh:~ aTl>l'lfvr"i"'f it ~,,jt 'lft"3"&1!R it I 
11"- ~-.rur~~ 4fR-IR:t<il il;~it •fl:4•r.t ~w..nfild'-..R>rr,""' •ll:4'1r.t ~-f.lllfurr 

'llT1:lITTr ""\qlftl>"' ~ii;- q1•fe:.r .. afh: ~ 'IRT "lril' ~ Tlit ~ 1ll'l'fit ii; 3l:J"'R 'ftl;qr ~ 1 

"q'l"°'"' •lR-IRl\<il ii;~~ 3i'Rl>l1r 1f1i"'" tflq'"'"r ii; 3l:J'l'f w 11mlilfilo ~ <m ~ f.llITTur 
'llT1:lITTr ""'lqlftl>a> ~ii; q1•F@f'I ai>m ~ 'IRT '3lrt'r ~mt "l5!l<lgR 1ll'l'fit ii;~ tril$ qfl:4of.t 
~ii;- gntfilili 'ftl;qr~ I 

"I'. ~~~~"Q;U?;'i"fil;atdtfd1111ila><Util;-mr~~~ I 
"G. -.ril( 1l'ffioRiT ii; 1flm 'lilili (QI ii; am 'lfff\;Rfr '6T aTl>l'lfvr 'ftl;qr "'1llT t, <it f.tfir atl1!llfur .. t'l_filili ~ ~ 

500,000/- lift ~m.rr~, f.tfiril; 0.05 Jl'Rrvr.r~ ~ aTl>l'lfvrlPIRl'ITll" .. '16"'"8' I 
o. ~ 'lfff\;Rfr.q;-.ruril; ~itf.tfir-at11!1lfur~ 4ff<'IR:t<il ii; amm, Vjt-.rur>n cflq1..,aF~ 

ii; ~"""'"' ~w-'lfff\;Rfr>it '11,'11> ~ .. 1<M ... 11'ffioRilil; writ '>l'Tft~ ii;~ '11,'11> ~~<!>!IT 
«flq1..,.,f /lllillllliF-.rll( ~ it;mr n; Vjt ~ lfi't inn~....-~ ~ 'IAT "Wrr""' mr; '3'l'6T 1il1lr 
-"liif %'1f;;mrr I 

~- "'Iii"''"' ii; -mr "'T 3iliRlm: ~ t 'ft!; 'Eljf ~ m '<11Rr 'ftl>m m~ w-<lllt :s ~ ti'lq1 ..... r-..rr 
~~. '<Ill{ ~'6fmdlQ'f.!t;r~'i1drt I 

36. atfWr i!lfil"1r : f.1"1R-I l't;:to futflr<it >it~ ~~ii;- ald'>f!r atfWr i!lfil"1rllft~lfi't '""31lfir "IWf 
~ "'1Q,1fr : 

"!I<. ~ i!lfil"1r i!lfil"1ril; 'lj'1d1'r llfi f.l'l\l ~ ~ 30 'f.:;f qR ~ 'ftl;qr <fl'-.rr t I ~. ~..._ 

i!lfil"1r lift f.l'l\l ~>it fl atey 'ftl;qr "'11l;'1T I 

GS-9 r;I/;3-S-
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«. ~Jllfir'llr ~~ii>~ iflq1Cfiof ffi'l'~il> Jllfir'1lr atfuirwrit~ll'ffmfril>llrt>f".t'tmfi« 

"<iiltr~'Cfi'{~t. <ril::<ltrJllfir'llr ~<!i'r~ ~<!i'r ~~ii> ~~t afl-.:~ 

~>p.ril>al"'1if~-lll'<ft I 
37. ~Jllfir'llr : 

<ft. f.rl!r 31MTftlr <li'f!%Cii ~ "<iiT ~ llrt>f it 'FT Tf'IT m- '1ffffiiT <!i'r Jllfir'1lr ar.:r 'Cfi"f.t, >.!IT 1!U 3l<lfil" it 
~WIT'd'l!l'Tl1ffffiit<li'r3l'lfif ii>~ QRQfif<t "fl!T~~ I ~·ir<~ITPfiTJllfir'llr~l~WIT 

'd'l!IT l1ffffiit<!i'r 3l<lfil" it fu"f "11!1 WIT I 
l§". iflq l<iidf l1ffffiitit1fd'T>t 'lif ~it ~«fud' ~'f.r<mrn"Jllfir'llr it<lir$' 'lfi'Cfilf ~~"fl!T~ I 

TT. neyf amm: 1R ill;it 'lit <liTt ..n amm-~'if-- Jllfir'llril> writ m ~ 'd'l!IT 1ililT ~~<!i"ef.r 
~~ ii;~ 1l;Cfi<'fJilfir<rq'il;writ~~ I , 

V. ~ 'Cfi'{, <rfl:: <liT$' ~. tjf<leJ> Id Ji1fir<rq' it 'lT!fiIB "fl!T 'f>l;.rr ~ m!IT qff!ot<:i'IEll(Cfi it~ 1ICfiR ii> Jllfir'1lr it 

atfirCii" 3«'1TTit "Wf 'f>l;.rr~ I 
3s. i/ff!otm«1 <nriil'<mR, 

<t>. i/lf<'i fu<4l ii> 'fil>:mR ii> Q fl:o11q ... (<\q ~ '!ni'q" ii> ~tr "fl!T, ~ I/ff H f., .. l >fi'r 3l'lfif iii ~ flf;tj'r 'lfi 

~ i/ff!ot<:i'I"' '"" ii>~ flf;tj'r m ~it~ _,.,. wrm iii writ Jll'!ll(r 31l!l<rr 3tlR'lllf writ <!irt N "11!1 
>.!IT~1 r 

«. 't/ffmfr "CiiT 1'111" fihHfiitd 'IRT ~. "'1f ll:Cfi ~ <!i'r aA<n 4'ff<'lf"<ii' ll:Cfi tr~~ m;;Cfi qIT 

~"'IT'ff'rt~ "CfiT<UT """ (<n) it q fl:q 1 filo fOOlr ~.mrrt 1 

39. llmil\" ~ : ~ii>~ ii> am <'il'litil> mi>rit '11i~'Cfi"f.t afl-.: fi!>;!rr_ fu<iim<nf.r".t\' ~"ltf 1i'Pi1 I 
' 

<f>. <mre: "41i>if mm<rit "1;r WG Wf it~~~ fin <mre: ~ ~ t 3ll!l>n ll'ffl~ 31l!l<IT~ 

'Cfil~t. 

«. ~ <mre: q R4&<101 "HT<r <it ~ Ji'riir<nit ii> ~ 31l!l<rr ~ Ji'riir<nit ii> '!lftr.m:r ii> '!ffimn 31l!l<rr ~ 

Ji'riir<nit ii> ~ it ~ ar.<f 'UWr iii Wf it !H<fl f<l<t 'C6f.f f, ~ ~ ~ "CiiT 1l'ffl <mre: "fl!T 

t6WT ~· 
TT. ~~il>~it QRQQ<l<tl "HT<r qfl:tjqffl W<n:<it~it~'Cii'tTf I 

41. ~~-~: 
<n. ~ ~ "<iiT ~~ii> writ qfl:q1fil<t 'f>l;.rr "IT~ t 'lit 1lnlR it ~ f I 'Ciill m <mre: 

~f.lm<iir ~ 111iil<ii<•1 am ~""""fl!T'f>l;.rrTf<IT~, ~<mre:iliwrit=~ 1 

l§". <mre: ~it ~Q-, ...... <nT 'tlfurmr ~<ti "''""""""'it 1!U 'Cfi"f.t, ~ <!i'r ~ afl-.: miN <it 
~ 1RR ii> wr it WIT m!IT ~ 'tlfurmr <mre: "<iiT wr¢r it ~. '$Q';fi >.!IT ~ '4'<""1' 

1R ~ <ITTil>writ"ll!TWIT~"CfiT<UT~il>~<'IT"'RlitN~'1<iiffit 1 
TT. iflqlCfittf ll«ii flltt ~ <mre: <!i'r <mre: ~ <:i<ii"'HI iii '<:i1hf it lll li:i<ii <•I it A"' f!ot f-Oltt iii m'l' f<r.m:

firl!Vf~: 

I) 1lnln: ~ f~f~fie<ii' 'lit~ <!i'r ~ "''""""""'alt <nT atfitf.1E1f<01 'Cii«IT f - ~ 
~ ~if>'l!1'Zllfit ~11CfiR it~ atlQ.<i<iidl it '!tl'Cfi"f.tif> 'tjQit f I 

n > 1l."' 3«'1TT-;iR: f<f; ~"'l"<IT<mre:~ at1-.: flf;tj'r m,,.,... fl!""""" ii> mi'Nit f.fra11C6RitN~ , 
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INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY 

NOTIFICATION 

Hyderabad, the 16th February, 2013 

Insurance Regulatory and Development Authority 
(Non-Linked Insurance Products) Regulations, 2013 

F. No. IRDA/Reg./13/71/2013.-/n exercise of the powers conferred under Section 114A 
of the Insurance Act, 1938{4 of 1938) read with Sections 14 and 26 of the Insurance 
Regulatory and Development Authority, Act 1999, the Authority in consultation with the 
Insurance Advisory Committee, hereby makes the following regulations, namely:-

CHAPTER I 
1. Short title and commencement. 

a. These regulations may be called Insurance Regulatory and Development Authority 
{Non Linked Insurance Products) Regulations, 2013 

b. They shall come into force on the date of their publication in the Official Gazette. 
c. Unless otherwise provided by these regulations, nothing in these regulations shall 

deem to invalidate the non-linked insurance policies entered prior to these 
regulations coming into force. 

d. These regulations shall be applicable to all the products offered by the life insurance 
companies under the non-linked platform. 

2. 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 established 

under sub-section (1) of section 3 of the Insurance Regulatory and Development 
Authority Act, 1999 {41of1999) 

c. "Date of payment of premium" means the date on which premium payment is 
received by the insurer in accordance with the provisions of Section 64 VB {2) of the 
Act. -

d. "Death benefit" means the benefit, agreed at the inception of the contract, which is 
payable on death as specified in the policy document. 

e. "Free-look" period shall be as stipulated in sub-regulation 2 of Regulation 6 of 
Insurance Regulatory and Development Authority (Protection of Policyholders' 
Interests) Regulations, 2002. · 

f. "Employer-Employee group" means groups where an employer-employee 
relationship exists between the master policyholder and the member in accordance 
with the relevant laws. 

g. "Grace Period" means the time granted by the insurer from the due date for the 
payment of premium, without any penalty/late'fee, during which time the policy is 
considered to be in-force with the risk cover without any interruption as per the 
terms of the policy. 

\ 
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h. "Limited p(emium payment products" means the non linked insurance products 
where the premium payment period is limited compared to the policy term and are 
paid at regular intervals like yearly, half-yearly etc. 

i. "Maturity benefit" means the benefit, which is payable on maturity i.e. at the end 
of the term, as specified in the policy document and is stated at the inception of the 
contract. 

j. "Non Employer-Employee Groups" means groups other than employer-employee . 
where a clearly evident relationship between the member and the group 
policyholder for services other than insurance exist. . 

k. "Regular Premium Products" means non linked insurance products where the 
premium payment is throughout the term of the product and are paid in regular 
intervals like yearly, half-yearly etc. 

I. "Rider benefits" means an amount of benefit payable on a specified event offered 
under the rider, and is allowed as add-on benefit to main benefit. 

rn. "Revival of a policy" means restoration of the policy, which was discontinued due to 
the non-payment of premium, by the insurer with all the benefits mentioned in the 
policy document, with or without rider benefits if any, upon the receipt of all the 
premiums due and other charges/late fee if any, as per the terms and conditions of 
the policy, upon being satisfied as to the continued insurability of the 
insured/policyholder on the basis of the information, documents and reports 
furnished by the policyholder, in accordance with their Board approved Underwriting 
guidelines. 

n. "Revival Period" means the period of two consecutive years from the date of 
discontinuance of the policy, during which period the policyholder is entitled to 
revive the policy which was discontinued due to the non-payment of premium. 

o. "Sales illustrations" means a document furnished in accordance with life insurance 
council circular number LC/SP/Ver 1.0 dated 3'd February, 2004. 

p. "Settlement options" means a facility made available to the policyholder to receive 
the maturity proceeds in installments in accordance with the terms and conditions 
are specified in advance at the inception of the contract. 

q. "Single premium products" means non linked insurance products, where the 
premium payment is made by a single payment at the inception of the policy. 

r. "Sum Assured on death" means an absolute amount of benefit which is guaranteed 
to become payable on death of the life assured in accordance with the terms and 
conditions of the policy. 

s. "Sum Assured on maturity'' means an absolute amount of benefit which is 
guaranteed to become payable on maturity of the policy in accordance with the 
terms and conditions of the policy. 

t. "Surrender'' means complete withdrawal/ termination of the entire policy 
u. "Surrender Value" means an amount, if any, that becomes payable in case of 

surrender in accordance with the terms and conditions of the policy 
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v. "Non-linked Whole Life products" means non linked insurance products which do 
not have a definite policy term and the policy terminates on death of the life 
assured. This can be issued with item (h) or (k) or (q) stated above. 

w. All words or expressions not defined in these regulations but defined in the 
Insurance Act 1938 or Insurance Regulatory and Development Authority Act 1999 
shall have the same meanings respectively assigned to them in those Acts. 

Chapter-II 
Product structures 

3. Product structures: The product structure shall be classified as participating products 
(herein after referred; as "par products") and non-participating products {herein after 
referred as "non-par products"). 

4. Par products: Par products shall be as defined in !RDA (Actuarial Report and Abstract) 
Regulations, 2000 and can be offered only under non-linked platform. Under the par 
products, the bonus accruals during the term shall be as follows: 
a. Regular bonus shall declared only on an annual basis; 
b. Interim bonus shall be de.dared at the annual valuation period which shall become 

payable during the inter-valuation period. 
c. Terminal bonus, if any, declared shall become payable on the specified events 

agreed in the policy or at the end of the term of the policy. 
5. No.n-par products: Non-par products may be offered either under a linked platform or a 

non-linked platform, and are those products which contain the following features: 
a. Non-Linked platform: Individual and Group Savings Variable Insurance Products: 

i) Benefits assured to be payable on the occurrence of a specified event which are 
explicitly stated at the outset and not linked to any index or benchmark; 

ii) Additional benefits, if any, accrued at regular intervals during the policy term, 
which are explicitly stated at the outset and not linked to any index or 
benchmark; 

iii) Subject to Regulation 12 herein, for additional benefits accrued during the term 
under non-par products: 

(1) benefit accrual shall only be either at the beginning of every quarter or half
year or year as may be stated at the outset, where year shall mean the 
financial year; 

(2) such benefits to be accrued at the specified frequencies and shall not be 
linked to any index or benchmark and shall be explicitly stated at the outset. 

iv) Where the benefits under the products depend on regular interest rate credits, 
all such products shall fall under variable insurance products. 

b. Non-Linked platform: Fund based Groups: 
i) The benefits or interest rates, in respect of fund based Group insurance 

products: 
(1) shall not be linked to any index or benchmark; and 
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(2) are explicitly stated in advance at the inception of the policy; and 
ii) Additional benefits or additional interest credits, if any, may be accrued either at 

the beginning of every quarter or half-year or year as may be explicitly defined or 
stated at the outset with no discretion to the insurer, where year shall mean the 
financial year. 

iii) Where the benefits under the fund based group products depend on regular 
interest rate credits, all such products shall fall under variable insurance 
products. 

c. Linked platform: 
i) Unit linked insurance products which comply with the definition of "linked 

-business" in accordance with IRDA (Registration of Indian Insurance companies) 
Regulations, 2000 and IRDA (Asset Liability Solvency Margin) Regulations 2000, 
Schedule II-A, Section l(b). 

ii) Variable Linked insurance products which comply with the definition of "Linked 
business" in accordance with IRDA (Registration of Indian Insurance companies) 
Regulations, 2000. 

Chapter: Ill 

Minimum Death Benefit 
6. Minimum Death Benefit: Except for variable insurance products, for all the non-linked 

individual life insurance products as stipulated in Regulations 4 and 5 (a) herein, the 
minimum death benefit during the entire term of the policy shall not be less than the 
sum of Sum Assured on death and Additional Benefits, if any: 
a. For the purpose of this provision the minimum Sum Assured on death shall be as 

per Table 1: 
Table: l 

Type of Age of the life assured 
product less than 45 years 45 years and above 

S.No. 
Single Highest of 125% of H,ighest of 110% of the 
premium the single premium single premium or 

1 products or minimum minimum guaranteed sum 
guaranteed sum assured on maturity or any 
assured on maturity absolute amount assured 
or any absolute to be paid on death. 
amount assured to be 
paid on death. 

Other Highest of, 10 times Highest of, 7 times the 
than the annualised annualised premium or 

2 single premium or 105% of 105% of all the premiums 
premium all the premiums paid paid as on date of death or 
products as on date of death minimum guaranteed sum 

or minimum assured on maturity or any 
guaranteed sum absolute amount assured 
assured on maturity to be paid on death 
or any absolute 
amount assured to be 
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I paid on death 
i) For the purpose of this provision, the annualized premium shall be the premium 

payable in a year chosen by the policyholder, excluding the underwriting extra 
premiums and loadings for modal premiums, if any. 

1>. In addition to the minimum sum assured on death as stipulated in 6 (a) herein, the 
bonus/additional benefits as specified in the policy and accrued till the date of death 
shall become payable on death, if not paid earlier. 

c. The insurer may pay such death benefit in installments over a definite period of time 
at a defined rate of interest, as approved under the file and use, on the declining 
balance if such option is provided at the inception of a policy. 

d. In case of death due to suicide, within 12 months from the date of inception of the 
policy, the nominee of the policyholder shall be entitled to at least 80% of the 
premiums paid or from the date of revival of the policy, the nominee of the 
policyholder shall be entitled to a minimum of the surrender value I policy account 
value, as available on the date of death. 

e. In case fraud or misrepresentation, the policy shall be cancelled immediately by 
paying the surrender value, subject to the fraud or misrepresentation being 
established by the insurer in accordance with Section 45 of the Insurance Act, 1938. 

f. For policies issued on minor life, the date of commencement of policy and date of 
commencement of risk shall be same. 

g. This provision shall not be applicable to reduced paid-up policies, pension products, 
' all types of immediate annuity products, and decreasing cover term insurance 

products. 

Chapter: IV 
Non-Linked Variable Insurance Products 

7. Variable Non-Linked Insurance Products: Variable insurance products shall be offered in 
any of the following manner: 
a. Individual Non-par; 
b. Group Savings Non~Par; 
c. Fund based Group Non-par; 
d. Individual Par; 
e. Group Saving Par; 
f. Fund based Group Par. 

8. Except for Fund based group products, all Non-Linked Variable Insurance products may 
only offer the following death benefits: . 
a. (i) The sum assured as agreed in the policy plus the balance in the policy account or 

(ii) Higher of the sum assured as agreed in the policy or the balance in the policy 
account 
In either case, the sum assured shall be at a minimum consistent with the provision 
stipulated in accordance with Regulation 5 of IRDA (Linked Insurance Products) 
Regulations, 2013 

b. A minimum maturity benefit which shall be at least equal to the balance in the policy 
account together with a terminal bonus, if any, as applicable. 

9. Benefit payable on death/ Benefits offered under the Health Cover: For variable 
insurance products, the benefit payable on death/ benefits offered under the Health 
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Cover shall be in accordance with the Regulation 5 of the IRDA (Linked Insurance 
Products), Regulations, 2013. 

10. Non-Par Variable insurance product: 
a. The Variable insurance products shall have a: 

i) Guaranteed non-negative interest rate, referred as minimum floor rate and 
ii) Non-negative additional interest rate, if ariy, as stipulated in Regulation 5 herein, 

which is over and above the minimum floor rate, to be accrued at various points 
in time as approved in the File and Use clearance accorded by the Authority. 

iii) Non- negative residual additions, if any, shall be credited to the policy account in 
order to meet the maximum reduction in yield as stipulated in Regulation 37.' of 
IRDA (Linked Insurance Products) Regulations, 2013 at the end of each year 

- starting from policy year 5. Such non-negative residual additions shall be 
determined as: 

(1) Gross Investment Yield earned in the shadow account at the end of each 
policy year less 

(2) Actual yield earned in the policy account value, at the end of each policy year 
less 

(3) Yield referred in the reduction in yield at that duration as stipulated in 
Regulation 37 of IRDA (Linked Insurance Products) Regulations, 2013. 

(4) For the purpose of this regulation, the yield earned on each of the policy 
account shall be calculated using the money weighted rate of return method 
at end of each policy year. 

b. This minimum floor rate, as approved in the File and Use clearance accorded by the 
Authority, shall be: 
i) Guaranteed for the entire term of the policy accumulating on the balance of the 

policy account; 
ii) Such accumulation shall be at a frequency of not less than quarterly on the 

balance of the policy account at the beginning of each such quarter. 
c. At each interval, after the minimum floor rate is credited, the non-negative 

additional interest rate shall be credited to the balance of the policy account value. 
d. At the end of each policy year, in order to comply with maximum reduction in yield 

as stipulated in regulation 37 of IRDA (Linked Insurance Products) Regulations, 2013, 
after minimum floor rate and non-negative additional interest rate are credited, non
negative residual additions, if any shall be credited to the policy account value. 

11. Participating Variable Insurance Products: 
a. The Variable insurance products shall have a: 

i) Guaranteed non-negative interest rate, referred as minimum floor rate and 
ii) Non-negative bonus rate, as an additional interest rate over and above the 

minimum floor rate to be accrued at various points in time as approved in the 
File and Use clearance accorded by the Authority. 

iii) Non- negative residual additions, if any, shall be credited to the policy account in 
order to comply with the maximum reduction in yield as stipulated in Regulation 
37 of IRDA (Linked Insurance Products) Regulations, 2013 at the end of each year 
starting from policy year 5. Such non-negative residual additions shall be 
determined as: 
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(1) Gross Investment Yield earned in the shadow account at the. end of each 
policy year less 

(2) Actual yield earned in the policy account value, at the end of each policy year 
less 

(3) Yield referred in the reduction in yield at that duration as per Regulation 37 of 
IRDA (Linked Insurance Products) Regulations, 2013 

(4) For the purpose. of this regulation, the yield earned in the policy accc;>Unt shall 
be calculated using the money weighted rate of return method at end of each 
policy year. 

b. This minimum floor rate, as approved in the File and Use clearance accorded by the 
Authority, shall be: 
i) Guaranteed for the entire term of the policy accumulating on the balance,c;>f the 

policy account; .. · .. 
ii) Such accumulation shall be at a frequency of not less than quarterly on the 

·balance of the policy account at the beginning of each such quarter. 
c. At the end of every financial year, the insurer shall also declare regular bonus rates 

and also terminal bonus rates, if any, in accordance with section 49 of the Insurance 
Act, 1938 and other regulations and directives of IRDA as applicable to participating 
products. Once declared, such bonus shall be guaranteed for the remaining term and 
shall be calculated on the balance of the policy account. 

d. At each interval, after the minimum floor rate is credited, the non-negative bonus 
rate shall be credited to the balance of the policy account value. 

e; At the end of each policy year, in order to comply with the maximum reduction in 
yield stipulated in regulation 37 of IRDA (Linked Insurance Products) Regulations, 
2013, after minimum floor rate and non-negative bonus rate are credited, non
negative residual additions, if any, shall be credited to the policy account value. 

12. Frequency of accrual of interest rates/bonus: 
a. For all modes of premium payment (viz., single premium, annual, half-yearly, 

quarterly and monthly) the non-negative additional interest rate to be credited shall 
not be less than quarterly frequency. 

b. For all modes of premium payment· iviz., single premium, annual, half-yearly, 
quarterly and monthly) the bonus with respect to the par products shall be declared 
once a year immediately after the annual actuarial valuation i.e., as on March 31st of 
each year, with respect to the par products. 

c. The minimum floor rate, for par and non-par products, shall be credited to the policy 
account at a frequency not less than quarterly. 

13. Policy Account Value: 
a. Every variable non-linked insurance policy shall have a corresponding policy account 

whose balance shall depict the accrual to the policyholder. The policy account shall 
be credited with premium net of charges as stipulated in Regulation 35 of IRDA 
(Linked Insurance Products), Regulations, 2013, as applicable to variable insurance 
products. The guaranteed rate and variable interest rate shall be applicable to the 

balance of the policy account. 
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b. Shadow policy account value shall be maintained on a daily basis. Such shadow 
policy account shall· be computed based on the actual accruals of all income 

. elements like premiums, top-up premiums, income from investments as and when 
received and all actual debits i.e. partial withdrawals to the policy account value as 
and when debited, to arrive at the actual gross investment return and reduction in 
yield to the policy account value, at the end of each year starting from policy years. 

c. The policy account value shall comply with the maximum reduction in yield 
requirements as stipulated in Regulation 37 of IRDA (Linked Insurance Produc;ts), 
Regulations, 2013. 

14. Charges, Reduction in yield, Discontinuance Terms, Surrender Value, Partial 
withdrawals and Top-ups: All the provisions applicable to variable linked insurance 
products in accordance with the IRDA (linked Insurance Products), Regulations, 2013 
shall be applicable to the non-linked variable insurance products for charges, reduction 
in yield, discontinuance terms, surrender value, partial withdrawals, top-ups etc. 

15. Separation of assets: 
a. The insurer shall keep a separate account of all receipts and payments in respect of 

this product. The valuation of assets and liabilities shall be in' accqrdance with the 
IRDA (Assets, Liabilities and Solvency Margin) Regulations, 2000 and alt other 
relevant regulations. 

b. The insurer shall earmark assets for each product separately and the policy account 
value of each of the product shall be disclosed on a daily basis in the website through 
a specifically assigned identification number called "SAIN" where the SAIN shall start 
with the unique identification number assigned to the product followed by a three 
digit running number to be assigned to such products. 

c. The insurer shall prepare the financial statements separately in addition to the 
businesses mentioned in Part V of the Schedule-A of the Insurance Regulatory and 
Development Authority (Preparation of Financial Statements and Auditor's Report of 
Insurance Companies) Regulations, 2002. 

16. Furnishing Statements of Accounts: 
a. The statement of policy account shall be sent to the policyholder at least once a 

year. 
b. Policy account statement shall be issued at the end of each financial year to the 

policyholder giving the breakup of the opening balance, premium received, 
deductions towards charges, minimum floor interest earned, additional interest 
earned or bonus accrued, as applicable, non-negative residual interest rate credited 
and closing balance in the manner prescribed in the Annexure-1. 

17. Valuation of Liabilities and Solvency Margin Requirements: Valuation of liabilities and 
the solvency margin requirements shall be in accordance with the provisions of IRDA 
(Actuarial Report and Abstract) Regulations, 2000 and IRDA (Assets, Liabilities and 
Solvency Margin) Regulations, 2000. 

Chapter: V 
Administration of Insurance Products 

18. Administration of additional benefits and various features of insurance products: 
a. The insurers shall not launch any product, unless all the processes are lay' down 

and suitable infrastructure requirements on an ongoing basis for the products to 
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be launched are established and enable the insurer to perform all the cfay-to-day 
operations including all policyholder servicing/ payments at day of launch and 
determination of the reserves and solvency margin as required under the 
legislation, regulation from time to time etc. 

b. ·Where policies may be .credited with additional benefits during the term of the 
contract or where the benefits are complexly designed and deviates from the 
simple insurance product structured, the insurer shall demonstrate to the 
Authority that it has established all the systems required to manage the day to 
day operations of the portfolio and shall enable the Appointed Actuary to 
determine the reserves and solvency margin calculations as required. 

c. The Board or its delegated risk committee shall certify that "all the processes and 
suitable infrastructure/system requirements on an ongoing basis for the 
product ............. (product name) to be launched are established and the systems 
enable the insurer from day of launch of the product, to perform all the day-to
day operations including all policyholder servicing/payments from day of launch 
and determination of the reserves and solvency margin as required under the 
legislation, regulation from time to time etc. The certificate shall be submitted 
before the launch of the product. 

Chapter: VI 
Policy Term, Premium Paying Term & Commission 

19. Minimum Policy Term: The minimum policy term: 
··a. For individual products, shall be at least five years and 
b. For fund based group products, shall be on annually renewable basis. 

20. Premium Payment Term: 

35 

a. "Premium Payment Term of Policies: Irrespective of the policy term, all individual 
non-linked products, shall have the minimum features as stated below: 
i) Except for single premium payment products, no product shall have a minimum 

premium payment term (PPT) of 5 years. 
ii) Insurers may design products which offer a range of premium paying terms and 

policy terms within a product. ' 
iii) Insurers may extend an option to a policyholder to alter the premium payment 

term or policy terms provided that such alteration is in accordance with their 
Board approved underwriting policy" 

21. Commissions or remuneration in any form: 
a. Commission or remuneration in any form for the procurement of all individual 

policies, group term insurance, group credit insurance and group saving variable 
insurance policies in respect of all the Distribution Channels except the Direct 
Marketing shall not exceed the following: 
i) Other than Pension Products: 

(1) In case of single premium, 2% of the single premium; 
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(2) In case of other than single premium, the Table 21 (a) shall apply. 
Table 21 (a) 

Premium paying Maximum Commission or remuneration in 
terms any form as% of premium 1 I f { 

1" year 2 . & 3 Subsequent 
yea years 
r 

s 15 7.5/5(*) 5 

6 18 7.5/5(*) 5 

7 21 7.5/5(*) 5 

8 24 7.5/5(*) 5 
. 9 27 7.5/5(*) 5 

10 30 7.5/5(*) 5 

11 33/30(*) 7.5/5(*) 5 
12 years or more 35/30(*) 7.5/5(*) 5 

Note - (*)The maximum commission or remuneration: 
(a) For brokers shall be 

(i) 30% in the first year for policies with premium paying-term of 10 

and above; and 
(ii) 5% in the subsequent years for all premium paying terrtis. 

(b) During the first ten years of a life insurer's business for all 
intermediaries, except for brokers, shall be 40% in first year for policies 
with premium paying term of 12 and above. 

ii) Pension Products: 
(1) In case of single premium, 2 per cent of single premium. 
(2) In case of other than single premium: 

(a) 7X per cent of the first year's premium, and. 
(b) 2% per cent of each renewal premium. 

b. For all distribution channels, except direct marketing, the maximum commission 
or remuneration in any form with respect to fund based group products as 
stipulated in regulation 31 (a) herein, with respect to all premium payment 

modes, shall be: 
i) 2 per cent of the premiums paid during the year with a ceiling of rupees one 

lakhs per scheme for the entire year. 
ii) At subsequent renewal 2 per cent of the premiums paid during the year with a 

ceiling of rupees one lakh per schemes forthe entire year. 
c. For single premium group term insurance and single premium Group Credit 

insurance with long term, the maximum commission or remuneration in any form 
shall be 2 per cent of premium with a ceiling of Rs.50000/ per scheme. 

d. For one year renewable group term insurance and One year Group Health 
Insurance, the maximum commission or remuneration in any form shall be 2 per 
cent of premiums paid during the first year and 2 per cent of premium paid during 
the subsequent renewals with a ceiling of Rs.50000/- per scheme in any year. 

e. For the purpose of (b), (c) and (d), insurer and intermediaries shall ensure that the 
policies shall not be split to breach the ceiling prescribed for the commission. 

I I• • 
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f. If the comm1ss1on or remuneration in any form offered in a product is 
substantially different between the distribution channels, the AA shall justify 
i) The reasons for the difference; 
ii) How .the difference is allowed in the pricing along with the volumes projected 

for each distribution channel; 
iii) The premium for each such distribution channels arrived independently and 

altogether combined. 
g. Provided where the policies are procured by Direct marketing, no commission 

shall be payable. 

Chapter VII 
Pension Products 

22. General Provisions with respect to Pension and annuity' products : 
a. Pension products may be offered on any of the following platforms: 

i) Individual Non-linked pension products; 
ii) Group Non-linked pension products; 

b. Regulations 26 to 33 of IRDA (Linked Insurance Products) Regulation, 2013 shall be 
applicable in case of pension products offered under the Non-Linked variable 

, insurance products. And the provisions of this chapter shall be applicable to all non
linked products other than non-linked variable insurance products. 

c. Defined Assured Benefits: 
i) All individual pension products shall have explicitly defined assured benefit that 

is payable on: 
(1) Death and; 
(2) Vesting. 

ii) The defined assured benefit shall be disclosed at the time of sale. 
iii) The assured benefit shall be utilized on the vesting date OR on date of death as 

stipulated in the regulation 24 and 25 herein, as applicable. 
d. Pension products offered by the insurers may have an insurance cover throughout 

the deferment period or may offer riders. The sum of all the rider premiums attached 
to the pension product shall not exceed 15% of the premium paid for the pension 
policy. Such rider premiums shall be separately accounted for and shall not be 
included in arriving at the assured benefit as stipulated in (c) above. 

23. Surrender Value and Options on Surrender: 
a. For other than non-linked variable insurance products, the surrender value shall be as 

stipulated in Regulation 35 herein and the extant Income Tax Rules shall be complied 
with at the time of closure of the contract at the end of the lock-in-period. 

b. On the date of surrender, the policyholder shall exercise one ofthe following options: 
i) To commute to the extent allowed under Income Tax Act and to utilize the 

balance amount to purchase immediate annuity from the same insurer, which 
shall be guaranteed for life, at the then prevailing annuity/pension rate, or 

ii) To utilize the entire proceeds to purchase the single premium deferred pension 
product from the same insurer. 
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24. Options on Vesting: On the date of vesting, the policyholder shall exercise one of the 
following options: 

a. To commute to the extent allowed under Income Tax Act and to utilize the balance 
amount to purchase immediate annuity with the same insurer, which shall be 
guaranteed for life, at the then prevailing annuity/pension rate, or 

b. To utilize the entire proceeds to purchase the single premium deferred pension 
product with the same insurer; or 

c. To extend the accumulation period / deferment period within the same policy with 
the same terms and conditions as the original policy provided the policyholder is 
below an age of 55 years, subject to underwriting if it there is a sum at risk on death. 

25. Options to the Nominee on death of the policyholder: If the policyholder dies during 
the deferment period, the nominee shall exercise one of the following options: 

a. To utilize the entire proceeds of the policy or part thereof for purchasing an annuity 
at the then prevailing rate from the same insurer; or 

b. Withdraw the entire proceeds of the policy; 

• 
26. Financial Planning: For the purpose of financial planning, any pension product offered 

by the insurer shall comply with the sales literature guidelines issued by the life 
insurance Council circular number LC/SP/Ver. l.O dated 3rd February, 2004 and shall also 
necessarily disclose: 

a. An illustrative target purchase price for each policyholder considering the premium 
payment capacity, age, vesting age and the future expected conditions. 

b. Possible risks involved, if any, including the targeted pension rate in meeting the 
targeted purchase price. 

c. Possible risks involved, if any, in purchasing the targeted pension rate/annuity rate. 
d. An illustrative target annuity/pension rates for the illustrative target purchase price. 
e. For the purpose of providing benefit illustration, in addition to the benefit illustratio~ 

requirement stipulated in Regulation 43 herein, additional benefit illustration shall be 
' disclosed to the prospective policyholder as in Annexure II. 

27. A yearly disclosure shall be sent to each policyholder in Annexure-111, on 1'1 April 
indicating: 

a. The current accumulated/available amount; 
b. The expected accumulated/available amount on the date of vesting on the basis of 

the then prevailing and the likely assumed economic & demographic environment, as 
relevant with the caveat, that the projected rates shall not reflect any guarantee; 

c. Likely annuity amounts based on the then prevailing annuity rates and on assumed 
interest rates of 4% p.a. and 8% p.a. with the caveat, that the projected rates shall not 
reflect any guarantee; 

28. Fund Based Groups Non-Linked Pension Products: 
a. For all fund based group non-linked pension products with the defined benefits 

subscribed to by an employer, where the scheme does not maintain individual 
member accounts and only maintains a superannuation fund: 
i) There shall be an assured benefit that shall be applicable on the entire 

superannuation fund available with the insurer. • 
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ii) For exits on account of death, retirement or any other exit allowed in accordance 
with the scheme rules as agreed at the inception of the contract with group 
policyholder, the insurer shall make payments from the superannuation funds, 
subject to availability of such funds, as per the terms of the scheme rules 
applicable to the member who is exiting. 

iii) Except for exits as per the scheme rules, no other withdrawals shall be allowed. 
b. For all fund based group non-linked pension products with the defined contributions 

subscribed to by an employer, where the scheme maintain individual member 
accounts: 
i) There shall ~e an assured benefit that shall be· applicable on each of such 

individual accounts. 
ii) For exits on account of death, retirement or any other exit allowed in accordance . 

with the scheme rules as agreed at the inception of the contract with group 
policyholder, the insurer shall make payments from the superannuation funds, 
subject to availability of such funds, as per the terms of the scheme rules 
applicable to the member who is exiting. 

iii) Except for exits as per the scheme rules, no other withdrawals shall be allowed. 
c. Provisions stipulated in Regulations 23, 24 and 25 herein shall not be applicable to 

group non-linked pension products; however the benefits on exits shall be subject to 
the scheme rules. 

d.• Provisions stipulated in Regulation 31 (e) herein shall apply in case of complete 
surrender of the policy. 

e. Where the group policyholder maintains superannuation funds with more than one 
insurer, the group policyholder shall have the option to choose the insurer to 

, purchase the immediate annuity. 

29. For the purpose of this Regulation: 
a. Target purchase price shall mean an absolute amount guaranteed at the outset of the 

contract or the accumulated value of the premiums/contributions accumulating at an 
illustrative rate of 4% p.a. and 8% p.a., which is expected to meet the policyholder's 
pension needs after allowing for commutation. 

b. Targeted pension rate shall mean the pension that a policyholder expects to receive 
at the date of vesting at an illustrative assumed rate of interest of 4% p.a. and 8% p.a. 
allowed in pricing the annuity 

c. "Guaranteed for life" shall mean: 
i) an amount of annuity is guaranteed, in absolute terms, at the time of vesting or 

at the time of surrender or at the time of sale and 
ii) Such guaranteed amount shall become payable as long as the policyholder 

survives. 
d. An assured benefit means at least one of the guarantees from the following options 

of providing either: 
(1) non-zero positive rate of return on the premiums paid, excluding service tax, 

from the date of payment to date of vesting or 
(2) an absolute amount to be paid on death or maturity (which shall result in non

zero positive return). 
ii) In both the cases, the amount of such guarantee shall be disclosed at the time of 

purchase of contract. 
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iii) The non-zero positive return on death may be more than the non-zero positive 
return on maturity/vesting. 

iv) A guaranteed maturity benefit (in absolute amounts) which shall be utilized at 
the vesting date or guaranteed death benefit (in absolute amounts) payable on 
death shall be disclosed at the time of purchase of contract. 

e. The prevailing annuity rate shall mean the annuity rates that are approved by the 
authority as per the file and use procedure and are attached to the pension products. 

f. Commutation shall mean the giving up of a part or all of the annuity payable from 
vesting/surrender for an immediate lump sum. 

30. Group Non-Linked Products: 

Chapter: VIII 
Group Products 

a. Employer-Employee Group Products: Under the group business, only the following 
group products shall be permitted for employer- employee groups: 
i) Fund based Group Insurance products. 
ii) Group Credit Life Insurance products, provided the premiums are aligned with 

that of Pure Term products with similar term and entry age, and suitably 
adjusted to the decreasing cover. 

iii) Single premium Group Term insurance Products. 
iv) Group Savings Variable Insurance Products offered. 
v) One year renewable group term life insurance products. 
vi) One year renewable group health insurance products. 
vii) Group immediate annuity products. 

b. Non-Employer-Employee Group Products: Under the group business, only the 
following group products shall be permitted for Non-employer- employee groups: 
i) Group term insurance products with minimum term of 5 years shall be 

allowed only under the micro-insurance products provided the premiums are 
aligned with that of Pure Term products with similar term and entry age. The 

I 

maximum premium shall not exceed Rs.750/- per annum per member under 
these products. 

ii) Group Credit Life Insurance products, provided the premiums are aligned with 
that of Pure Term products with similar term and entry age, and suitably 
adjusted to the decreasing cover. 

iii) Single premium Group Term insurance Products offered to only non-employer
employee homogenous groups. 

iv) Group Savings Variable Insurance Products offered to only non-employer-
employee homogenous groups. 

v) One year renewable group term life insurance products. 
vi) One year renewable group health insurance products. 
vii) Government (Central or State) sponsored Group Insurance Products/Schemes. 
For the purpose of this regulation, non-employer-employee homogenous groups 
shall mean: 

(1) Any Associations, where the members represent a particular 
profession/trade/domestic workers/ Anganwadi workers; 

(2) Government agencies; 
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{3) Any Co-operative Societies; 
(4) Parents of school/college students as members; 
{5) Any other groups a~ may be approved by the Authority; 

31. Fund based Group Non-Linked Products 
a. Fund based group non-linked products are those which are offered to Employer

Employee groups and ,consists of: 
i) Group Non-Linked Superannuation Product; 
ii) Group Non-Linked Gratuity Product; 
iii) Group Leave Encashment Product; 

b. Provisions stipulated in Regulations 6 herein shall not be applicable to fund based 
group non-linked products. However, the fund based group non-linked policies 

, stipulated in Regulations 31 (a) (ii) & 31 (a) (iii) herein shall have minimum life cover 
as approved under File 'and use Procedure, with an explicit mortality charge levied. 

c. The premium with respect to group products shall be made in accordance with the 
Actuary's certificate submitted by the' employer in accordance with the AS15 
(Revised). Where the fund is overfunded/in surplus as per such certificate, the insurer 
may allow "nil contributions/premiums" under the policy and in all such cases, the 
policy shall not be treated as discontinued. 

d. The fund based ,group non-linked products shall not allow any top-ups, unless 
required as per the actuary's certificate in accordance with the AS 15 (Revised), to 
address the underfunding of the scheme. 

'e. The fund based group non-linked products may levy a surrender charge not exceeding 
0.05 per cent of the total policy account value, with a maximum of Rs. 500, 000/-, if 
the policy is surrendered within third renewal of the policy. 

f. Provisions stipulated in Regulations 34, 35, 36 and Regulation 37 of IRDA (Linked 
Insurance- Products) Regulations, 2013 shall be applicable to fund based group non
linked variable insurance products: 
i) At each individual account level, if individual accounts are maintained; 
ii) At each policyholder fund level, if individual accounts are not maintained and 

only one fund is maintained. 
For the purpose of this Regulation-, "number of years elapsed since inception" 
stipulated in Regulation 37 shall be read ~s "number of years elapsed since renewal 
ofthe policy". 

g. Fund based group non-linked pension products may offer life insurance cover with an 
explicit mortality charge levied. 

32. Fund Based Group products stipulated in regulation 30 (a) (ii) & (iii) and 30 (b) (i), {ii) & 
(iii) herein shall acquire surrender value as stipulated in regulation 35 herein, if the 
premium payment term is either single premium or limited premium paying term. 

33. Group Savings Variable Insurance Products: 
a. Group saving variable insurance products shall be simple and easy to understand. 

The following features shall be the minimum mandatory requirements under these 
products: 
i) The minimum size of the group shall be at least 20 and the maximum size of the 

group shall not exceed 5000. If the group size is more than 5000, the policy shall 
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be split appropriately to ensure that the maximum size does not exceed 5000 in 
any group. 

ii) The term of the product shall be at least 5 years. 
iii) All the provisions applicable to individual variable insurance products shall be 

applicable to group savings variable insurance products. ' 
iv) Discounts in premium allocation charges shall be offered for group sizes, 

premium sizes etc and shall be explicitly stated at the outset. 
v) The front page of the Prospectus shall state clearly in bold font the following: 

(1) Minimum premium payment term and Maximum premium payment term; 
(2) Mode of premium payments allowed; 
(3) Minimum premium amount and Maximum premium amount; 
(4) Minimum policy term and Maximum policy term; 

vi) The prospectus shall be given to each member of the group before the sale is 
concluded and specific consent in writing from each member shall be taken 
for the premium amount, premium paying term, mode of premium payment 
and the policy term as agreed by the policyholder, except for micro-insurance 
products. In case of micro-insurance products, the onus lies on the group 
policyholder to disseminate the information to its members and obtaining 
written consent. 

vii) Provisions stipulated in Regulations 34, 35, 36 and 37 of IRDA (Linked 
Insurance Products) Regulations, 2013 shall be applicable to group non-linked 
variable insurance products. 

viii)The insurer shall monitor the experience regularly and submit an analysis of 
all the products in terms of expected and actual experience as an annexure to 
the Appointed Actuary Annual Report. 

ix) In case of surrender of the group policy, the insurer shall give an option to the 
individual members of the group, on such surrender, to continue the policy as 
an individual policy and the insurer/intermediary if any, shall continue to be 
responsible to serve such members till their coverage is terminated. 

34. Group Insurance Products Administration: 
a. The premium charged and benefits admissible to each member of the group shall be 

clearly specified in the group policy and the group policyholder shall not have the 

liberty to vary the premium or benefits with regard to the individual members. 

b. Group discounts on premium shall be given for the benefit of the insured members of 

the group and shall not be appropriated as additional remuneration by the agent or 

corporate agent or broker or group policyholder. Such discounts shall be based on 

valid underwriting considerations such as the group size and shall be passed on to the 

members. 

c. Where a part or whole of the premium is paid by the group policyholder, for example, 

the employer in respect of insurance of his employees, the discounts may be shared 

by those who paid the premium in proportion to the premium paid by them. 
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d. There shall be no other payment whether as management expenses or 

documentation expenses or profit commission or bulk discount or payment of any 

other description, to the agent or corporate agent or group policyholder. The group 

policyholder shall be specifically prohibited from collecting by way of premium from 

the members of a group, any amount higher than the amount charged by or paid to 

theinsurerforsuchinsurance. 

e. In non-employer-employee cases, the individual group member would be treated as 

the insured beneficiary and the group policyholder will be only the holder of the 

group policy. In such cases every care shall be taken by the insurer in the matter of 

issue of certificate of insurance to the members of the group, who are insured. It is 

·necessary that such· certificate contains information on the schedule of benefits, the 

premium and charges, if any, levied and important terms and conditions of the 

insurance contract. The certificate shall also state the procedure to be followed to 

register a claim with the insurer including the full address of the office of the insurer 

where the claim shall be registered. While the group policyholder may play a role in 

facilitating the registering and settlement of a claim, the insurer is totally responsible 

to ensure that the claim payment is made in the name of the insured member or 

his/her nominee even if the cheque is sent to the group policyholder for 

administrative convenience or through any other electronic mode of payment to the 

specific bank account of the insured. 

f. In respect of non-employer-employee groups the insurer may provide the facility to 

the group policyholder to issue certificates of insurance to persons insured under the 

group, provided the underwriting guidelines for acceptance or rejection of such a risk 

do not require use of subjective judgment and can be easily programmed into a 

computer that will review acceptance and print the certificate of insurance. In such 

cases, the certificate forms shall be supplied by the insurer with in-built security 

features and in pre-numbered lots to the group organizer or manager. Utilisation and 

full accounting of the certificate forms should be independently checked by the staff 

of the insurer every time before furnishing a fresh lot of forms, either by personal 

verification or based on a certificate by the auditor of the agent. 

g. The insurer, under an agreement with the group policyholder, may leverage on the 

existing infrastructure, if any, for better administration of the scheme with respect to 

the following services: 

i) Data management - Documenting the list of the persons insured under the 

group policy from time to time and supporting the insurer with quality data on all 

members of the scheme and Know Your Customer requirements. The data 

management shall enable seamless transfer of data to insurer at regular intervals 

of each month or at short intervals as decided between the insurer and the 
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group policyholder, to ensure efficient claims handling and establishing accurate 

reserving and pricing. 

ii) Collection of Premium - Group policyholder may support the insurer through 
; 

prompt premium collections under contributory schemes and its remittance to 

the insurer on a timely manner for better cash flow management. 

iii) Issuance of Certificate of Insurance -The insurer shall be responsible to issue 

certificate of insurance to each group member of the policy where individual 

accounts are maintained under fund based group policies. However, the insurer 

may provide the facility to the group policyholder to issue certificates of 

insurance to persons insured under the group, provided the underwriting 

guidelines for acceptance or rejection of such a risk do not require use of 

subjective judgment and can be easily programmed into a computer that will 

review acceptance and print the certificate of insurance. The procedure to be 

followed include: 

{1) The certificate shall contain information on the scheltule -of .benefits, the 
premium to be paid and important terms and conditions of the insurance 
contract. ' 

(2) The certificate shall also state the procedure to be followed to register a 
claim with the insurer including the full address of the office of the insurer 
where the claim should be registered. 

(3) The certificate forms shall be supplied by the insurer with in-built security 
features and in pre-numbered lots to the group. Before furnishing a fresh lot 
of forms, insurer shall personally verify the previous issue of certificate of 
insurers. 

(4) Under any circumstances the insurer shall be responsible for the certificate of 
insurance issued by a group policyholder, in certificate forms provided by the 
insurer. 

(5) The insurer shall conduct a surprise inspection of the books and records of 
the non employee -employer group policyholder at least once a year to 
ensure total compliance with this Regulation or require a certificate of such 
compliance from the auditors of the group policyholder, at least once a year. 

(6) The insurer shall be held responsible to the group members insured, in 
respect of the group p·olicy in case of failure of the group policyholder to 
account for the business to the insurer, if the group member insured can 
prove that he had paid the premium and secured a proper receipt leading 
him to believe that he was duly insured. 

iv) Claims settlement - The insurer may take the services of the group policyholder 

in facilitating the registering and settlement of a claim, however, the insurer is 

totally responsible to ensure that the claim payment is made in the name of the 

insured member or his/her nominee even if the cheque is sent to the group 

policyholder for administrative convenience or through any other electronic 
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mode of payment to the specific bank account of the insured. This payment shall 

be made only when the service is rendered. 

h. The insurer may make payments directly to the group policyholder for the services 

rendered as stipulated in (g) herein under an agreement. The Authority may 

prescribe such remuneration to be paid to the Group Policyholder from time to time 

for each of the services rendered as stipulated in (g) herein and the current limits 

shall not be more than: 

i) For data management: Rs.15/- per member per annum; 

ii) Premium collection: Rs.10/- per member per annum; 

iii) Issuance and delivery of certificate of Insurance: Rs.,10/- per member subject to a 

minimum of Rs. 500/-. Issue of duplicate certificate of insurance shall not be 

done by the group policyholder; 

iv) Claims settlement: Rs.10/- per claim; 

If the business is procured through an intermediary, the remuneration with respect 

to the functions stipulated in (g) (i), (ii) and (iv) above shall not be paid to the group 

policyholder, as these functions are part of obligations of an intermediary. However, 

with respect to the services stipulated in g (iii) above, the services of a group 

policyholder may be utilized and payment may be made as stipulated in h (iii) above. 

i. If the business is procured directly, the insurer: 

i) may utilize the services of the group policyholder with respect to the functions 

stipulated in (g) above and may make payments as stipulated in (h) above. 

ii) may pass on the savings, if any, in the commission or remuneration through 

discount in premium allocation charges. 

j. If the business is procured through an intermediary, the remuneration with respect 

to the functions referred in (g) (i), (ii) and (iv) shall not be paid to the group 

policyholder, as these functions are part of obligations of an intermediary. However, 

with respect to the services referred in g (iii), the services of a group policyholder 

may be utilized and payment may be made as stipulated in h (iii). 

k. If the business is procured directly, the remuneration with respect to the functions 

referred in (g) (i), (ii) and (iv) may be paid to the group policyholder, only ifthe group 

policyholder has provided all the services in accordance with the agreement. The 

payments to the group policyholder: 
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i) all put together shall not in any case exceed 20% of the commission payable as 

stipulated in Regulation 21 herein in case of both Single premium products and 

other than single premium products. 

ii) shall ensure that for each of the services individually, the payments shall not 

exceed the rated proportion to the overall limit of 20% of the commission 

payable as stipulated in Regulation 21 herein in case of both Single premium 

products and other than single premium products. 

Chapter: IX 
Surrender Value 

35. Acquisition of Surrender Value under other than variable insura!lce products: All 
individual savings and protection oriented products such as non-lin'ked life insurance 
products, and non-linked pension products, other than pure protection products such 
as term insurance, health insurance and immediate annuities, shall acquire a 
guaranteed surrender value and special surrender value, if higher. The guaranteed 
surrender value shall acquire in the following manher: 
a. Products with a Premium Paying Term {PPT) of 10 years or more: If all premiums 

have been paid for at least three consecutive years, the policy shall acquire a 
guaranteed surrender value, to which shall be added the surrender value of any 
subsisting bonus or guaranteed additions, as applicable, already accrued to the 
policy. 

b. Products with a Premium Paying Term of less than 10 years: If all premiums have 
been paid for at least two consecutive years, the policy shall acquire a guaranteed 
surrender value, to which shall be added the surrender value of any subsisting 
bon.us or guaranteed additions, as applicable, already accrued to the policy. 

c. Other than single premium products: The minimum guaranteed surrender value 
shall be the sum of guaranteed surrender value and the surrender value of the 
any subsisting bonus or guaranteed additions, as applicable, already accrued to 
the policy. The guaranteed surrender value shall be at least: 
i) 30% of the total premiums paid less any survival benefits already paid, if 

surrendered between the second year and third year of the policy, both 
inclusive. 

ii) Subject to (iii), 50% of the total premiums paid less any survival benefits 
already paid, if surrendered between the fourth year and seventh year of the 
policy, both inclusive. 

iii) 90% of the total premiums paid less any survival benefits already paid, if 
surrendered during the last two years of the policy, if the term of the policy is 
less than 7 years. 

iv) The surrender value beyond the seventh year shall be filed by the insurer 
under the File and Use for clearance. Such surrender value shall consider the 
premiums already paid and the possible asset shares on such products. 
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d. Single premium products: The guaranteed surrender value shall be the sum of 
guaranteed surrender value and the surrender value of the any subsisting bonus 
already attached to the policy. The guaranteed surrender value shall be at least: 
i) 70% of the total premiums paid less any survival benefits already paid, if 

surrendered any time within third policy year. 
ii) Subject to (iii), 90% of the total premiums paid less any survival benefits 

already paid, if surrendered in the fourth policy year. 
iii) 90% of the total premiums paid less any survival benefits already paid, if 

surrendered during th.e last two years of the policy, if the term of the policy is 
less than 7 years .. , 

iv) The surrender value beyond the fourth year shall be filed by the insurer under 
the File and Use for clearance. While determining such surrender value the 
insurer shall consider the premiums already paid and the possible asset shares 
on such products. , 

v) Surrender value of any subsisting bonus already attached to the policy shall be 
filed and approved under the File and Use explicitly. 

e. Every such policy shall show the guaranteed surrender value of the policy at the 
close of each year after the second year/third year, as applicable of its currency or 
at the close of each period of three years throughout the currency of the policy in 
the policy document. 

f. A' policy which has acquired a surrender value shall not lapse by reason of the 
non-payment of further premiums but shall be kept alive to the extent of the 
paid-up sum insured, and the paid-up sum insured shall include in full all 
subsisting reversionary bonuses that have already attached to the policy. 

g. The minimum paid-up value shall be in accordance with the Section 113 of the 
Insurance Act, 1938. 

h. The surrender value shall be the higher of the guaranteed surrender value and 
the special surrender value. 

i. The special surrender value shall represent the asset share in case of the par 
policies, where the asset share shall be determined in accordance with the 
guidance or practice standards issued by the Institute of Actuaries of India. For 
non-par policies the special surrender value shall reflect the experience of the 
insurer and shall be determined as per the proxy asset share in accordance with 
the guidance or practice standards issued by the Institute of Actuaries of India. 

j. The special surrender value shall be filed with the Authority under File and Use. 
k. The fund based group non-linked products may levy a surrender charge not 

exceeding 0.05 per cent of the fund, with a maximum of Rs. 500, 000/-, if the 
policy is surrendered within the third renewal of the policy. 

I. In case of surrender of the group policy, other than fund based group policies, the 
insurer shall give an option to the individual members of the group, on such 
surrender, to continue the policy as an individual policy and the 
insurer/intermediary if any, shall continue to be responsible to serve such 
members till their coverage is terminated. 

m. The Authority reserves the right to instruct the insurer to withdraw any product 
any time, if the persistency of the product appears to be low. 
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Chapter: X 
Miscellaneous Provisions 

36. Advance Premium: Collection of advance premium under non-linked individual 
products shall not be allowed except in the following cases: 
a. The premium due may be accepted 30 days before the date of due of payment of 

premium. However, the commission shall only be paid on the premium due date. 
b. For monthly premium payment mode, the insurer may accept three months' 

premiums in advance only on the date of commencement of policy, if it is a 
prerequisite to allow monthly mode of premium payment and is allowed under.· 
File_and Use. 

37. Level Premiums: 
a. Except for fund based group products, the premium chosen at the outset shall 

become payable throughout the premium paying term of the policy and shall not be 
altered during the term of the policy. Such premium shall be level I uniform and shall 
not vary over the term of the policy. 

b. The insurer shall not accept any amounts less than the due stipulated regular 
premium payable as stated in the policy. 

c. Any additional payments made on ad hoc basis shall be considered as top-up 
premium and treated as single premium for th0 purpose of providing insurance cover 
under variable insurance products. 

d. Service tax, if any, shall not be included in the contractual premium and shall be 
collected from the policyholder separately as over and above such premium. 

38. Splitting of Policies: 
a. Splitting of policies shall not result into any increase, directly or indirectly to the 

policyholder by way of fees or charges in whatsoever name at any time during the 
term of the policies and not just at the inception. 

b. A policy will be deemed to be split, if multiple policies of the same nature are sold to 
a prospect at the same time which results into a sitt1ation defined in (a) above. 

39. Misleading names: The misleading and misrepresenting the benefits through the 
name of the products shall not be allowed. 

40. Benefits offered on Maturity: 
a. The product literature shall clearly indicate whether the product is protection 

oriented or savings oriented or a combination of the two. 
b. Where the products offer the maturity benefit as return of premiums paid or a 

percentage of return of premiums paid or a meager amount in excess of return of 
premiums paid, these products shall not be termed as savings products. 

c. The maturity benefits shall closely reflect the asset share in case of par products. 

41. Approval of Innovative products: 
a. Innovative products can be defined as the products which are uncommon in the 

market. Any product design, which is not approved so far by the Authority, shall be 
treated as innovative product. 
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b. The innovativeness in product design shall result in meeting customer needs, better 
customer understanding and satisfaction and shall not result in complexity of 
understanding the product, additional strain on the company's infrastructure, which 
may result in increased cost to the customer. 

c. The insurer shall discuss with the Authority, the product design concept of the 
proposed innovative product along with: 
i) Market research inputs which identify the specific needs of customer or meeting 

the existing needs in innovative manner through the proposed product design. 
ii) A separate note on how such new product will enhance the satisfaction of 

customer and of any other stakeholder. 
iii) Details on systems support that is being envisaged for execution of the proposed 

product. 
iv) Details on underwriting, claims settlement, investment strategies for such new 

products. 
v) Treatment for arriving at the reserves, solvency margin required for such 

products. 
vi) Market conduct requirements for such products. 

d. Whether any such products are available elsewhere in other markets. If available, 
the general structure of such products, the valuation requirements, market conducts 
and specific regulations on such products. 

42. Financial Viability of the Products: 
a. All the products once approved shall be reviewed by the Appointed Actuary at least 

once a year on the financial viability of the product. If the product is found to be 
financial unviable, the Appointed Actuary shall revise the product under File and Use 
procedure. After 5 years of File and Use approval, the Appointed Actuary shall re-file 
the product along with the past five years experience in terms of mortality, lapse, 
interest rates, inflation, expenses etc. and seek fresh approval with suitable 
justifications for the assumptions made. 

b. If the pricing ass4mption for mortality is less than 50% of the prescribed table, the 
Appointed Actuary shall justify such assumptions with the actual claims experience 
for similar products for the past 3 year. 

c. The insurer shall monitor the experience regularly and submit an analysis of all 
micro-insurance products in terms of expected and actual experience as an annexure 
to the Appointed Actuary Annual Report. 

43. Benefit Disclosure: 

Chapter: XI 
Benefit Disclosure 

a. All insurance products shall provide the prospective policyholder a customized 
benefit illustration, illustrating the guaranteed and non-guaranteed benefits at 
gross investment returns of 4% and 8% respectively and as specified by IRDA or 
Life Insurance Council from time to time. 

b. Such benefit illustration shall be signed by both the prospective policyholder & 
the intermediary and shall form part of the policy document. 
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The benefit illustration as approved under the File and Use Procedure shall be 
part of the sales literature and shall be furnished to the prospective policyholder 
along with the sales literature before concluding the sale. 
In case of non-linked variable insurance products: 

i) The benefit illustrations shall be shown as ·per the gross investment returns of 
4% and 8% respectively and subsequently at the rates as prescribed by the 
Life Insurance Council from time to time and the corresponding net yield shall 
be demonstrated only with respect to gross investment return of 8% p.a. 

ii) The net yield and hence reduction in net yield as calculated, shall be disclosed· 
in the benefit illustration indicating the corresponding gross yield figures. 

· · Chapter: XII 

With Profit Fund Management 

44. With Profit Fund Management : The Appointed Actuary shall clearly demonstrate in 
the Actuarial Report and Abstract: 

a. That the reinsurance arrangements are appropriate and in the 1best interests of 
the with profit policyholders in terms of maximizing the value to with profit funds 
and minimizing the risks. 

b. The appropriateness and prudence in debiting of expenses to with profits funds 
vis-a-vis other funds; reducing the cross-subsidy between various groups of with 
profit policyholders; overall financial management of with profits funds and 
governance of with profits funds. 

45. Asset Share: 
a. The insurer shall maintain the asset shares, at policy level, and to ensure that only 

the portion of expenses representing this business shall be allocated to and interest 
rate credits to these asset shares shall represents the underlying assets of these 
funds. 

b. The Appointed Actuary shall be responsible to determine the asset share for each 
product in accordance with the guidance or practice standards etc issued by the 
Institute of Actuaries of India. 

c. The detailed working of the asset share, the expenses allowed for, the investment 
income earned on the fund etc which are represented in the asset share shall be 
approved by a with profits committee. 

d. With Profits Committee: The With Profits Committee shall be constituted with 
one independent director of the Board, the CEO, the Appointed Actuary and an 
independent actuary. 

e. The report of with profits committee shall be appended to the Actuarial Report 
and Abstract. 

f. The Authority may prescribe the method of allocation of expenses to various 
funds in consultation with the institutions such as Institute of Actuaries of India, 
Institute of Chartered Accountants of India etc 

46. Market Value adjustment: 

Chapter: XIII 
Market Value adjustment 

a. Market value adjustment shall not be allowed under: 
i) Non-linked Individual products and Group savings variable insurance 

products. 
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ii) Par and non-par fund based group products where the exits are In accordance 
with the scheme rules filed with the insurer at the outset, except as specified 
in (b) below. 

b. Market value adjustment may be allowed for par and non-par fund based group 
products, for bulk exits and complete surrender, where the bulk exits are clearly 
defined in the contract and provided there is an investment guarantee assured 
throughout the policy. · 

c. Market value adjustment shall be defined explicitly & objectively and approved 
under File and Use. There shall not any discretion left to the insurer in arriving at 
the market value adjustment. 
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d. Market value adjustment shall not be applicable for the amounts below the amount 
which represents the bulk exits and shall be applied only to the amount which is over 
and above the amount representing bulk exit. 

e. Market value adjustment shall be applied only if: . 
i) The assets are earmarked separately for the product; 
ii) The revaluation of assets at the time of market value adjustment is carried out 

on the entire portfolio .of assets. 
f. For the purpose of this regulation: 

i) if the amount to be paid on total exits in any event exceeds 25% of the total fund 
of the scheme at the beginning of the year, such transactions shall be treated as 
bulk exits, where exit shall be as per the scheme rules and 

ii) exit shall mean exit of the member from the group. 

Chapter: XIV 
Procedure for Implementation and Other provisions 

47. The insurers shall follow the following procedure for implementation of this 
regulation: 
a. All existing products must be examined and ensured that they are in conformity 

with these Regulations. 
b. The Chief Executive Officer and the Appointed Actuary will certify such compliance 

with regard to each product and submit such certificates to the Authority in a 
consolidated form on or before 30.06.2013 or 30.09.2013 as applicable for Group 
and Individual products respectively. 

c. In case of products which are non-compliant with the provisions of this regulation: 
i) the modifications required to confirm to the provisions of this Regulations does 

not include any change in the benefits offered, premium bases, charges levied or 
any discounts offered in the products, than the insurer shall carry out such 
modifications and file the modified File and Use for those products along with 
the certification of the CEO and the AA that all the entire File and Use after the 
modification is in conformity with the provision of this Regulations and submit to 
the Authority before 301

h June, 2013. The Authority shall accept the file as final 
and allot the unique identification number. However, later if such filings are 
found to be non-complaint with the provisions of this Regulation, the Authority 

/' 
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may initiate such action against the said insurer, as deemed appropriate, under 
the provisions of the Act, the Insurance Regulatory and Development Authority 
Act, 1999 and the relevant regulations framed there under. 

ii) For group products, the modifications required to confirm to the provisions of 
this Regulations include any change in the benefits offered, premium bases, 
charges levied or any discounts offered in the products, than the insurer shall 
carry out such modifications and file the modified File and Use for those products 
along with the certification of the CEO and the AA that all the entire File and Use 
after the modification is in conformity with the provision of this Regulations and 
submit to the Authority before 30th June, 2013 for approval. The produets 
submitted under File and Use for approval shall clearly state the current 
provisions and the proposed provisions in line with this regulation in a tabular 
form and also indicate the implications on the pricing, reserving, profit margin 
etc, if any. The Insurer shall file the products in a phased manner and avoid filing 
of all the products at one time. 

iii) For individual products, the modifications required to confirm to the provisions 
of this Regulations include any change in the benefits offered, premium bases, 
charges levied or any discounts offered in the products, than the insurer shall 
carry out such modifications and file the modified File and Use for those products 
along with the certification of the CEO and the AA that all the entire File and Use 
after the modification is in conformity widr the provision of this Regulations and 
submit to the Authority before 30th September, 2013 for approval. The products 
submitted under File and Use for approval shall clearly state the current 
provisions and the proposed provisions in line with this regulation in a tabular 
form and also indicate the implications on the pricing, reserving, profit margin 
etc, if any. The Insurer shall file the products in a phased manner and avoid filing 
of all the products at one time. 

d. In case of products which are already filed with the Authority, but not approved, 
the files shall be returned for filing afresh in conformity with this regulation. 

e. All the existing group policies and all the existing individual products not in 
conformity with the provisions ofthis regulation shall be withdrawn from 151 July, 
2013 and 151 October, 2013 respectively. No new members shall be enrolled into 
the existing group policies once the product is withdrawn. However, all group 
policies at the time of renewal of such policy shall be given an option to switch 
over to the modified version of the group product, if any, once introduced. Those 
group policies which do not switch over to the modified version: 
i) may continue to be renewed under the old policy; 
ii) closed to new members and 
iii) specific written consent is obtained by the group policyholder to continue in 

the old policy. 
f. In exceptional cases, where the insurer has received a written request from a 

prospective policyholder opting for a withdrawn individual product, the same may 
be allowed after obtaining specific approval from the Authority on a case to case 
basis. However, such provision would be extended for a further period of 6 
months only from the dates stipulated in e above. 

g. Subject, to (e) above, this regulation shall not invalidate the non-linked individual 
policies entered prior to this regulations coming into force. 
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h. All the insurers shall inform the prospective policyholders about the possible 
changes in the products being sold during the transition period and give an option 
to the existing policyholders including prospective policyholders to switch over to 
the modified version if any, once introduced. 

i. Where any product or feature of a product is cleared under File and Use by the 

IRDA, such clearances for the same kind of product or feature shall not be denied 

to any other insurer. However, the Authority reserves the right to require Insurers 

to withdraw a product or a feature of the product if such is found not to be 

consistent with policyholder interests. In all such cases, the Authority shall give 

three months notice for such withdrawal. 

48. Action in case of Default: . 
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a. The Authority may, at any time, by an order in writing, direct any officer of the 
Authority to inspect the affairs of any insurer and submit a report on the 
reasonableness or otherwise of the compliance with the any of these regulations 

b. Upon receipt of the report, the Authority shall, after giving an opportunity to the 
insurer to make a representation in connection with the findings in the report, direct 
the insurer appropriately. 

c. Without prejudice' to the above, the Authority may also initiate such action against 
the said insurer, as deemed appropriate, under the provisions of the Act, the 
Insurance Regulatory and Development Authority Act, 1999 and the relevant 
regulations framed thereunder. 

49. Power of the Authority to issue clarifications: 
a. In order to remove any difficulties in respect of the application or interpretation of 

any of the provisions of th.ese regulations, the Authority may issue appropriate 
clarifications or guidelines, as and when required. 

50. Repeal and Savings: 
a. All the guidelines/clarifications/circulars/letters issued in respect of the non-linked 

insurance , Pension and Variable insurance p~oducts and Regulation 19 of the IRDA 
(INSURANCE BROKERS) REGULATIONS,' 2002 shall be repealed from the date this 
regulation comes into force 

b. Unless otherwise provided by these regulations, nothing in these regulations shall 
deem to invalidate the non-linked insurance contracts entered prior to these 
regulations coming into force. 

51. Review of the guidelines: The Authority has power' to make a detailed revj.ew of the 
guidelines on an ongoing basis for such modifications as may be deemed necessary 
towards protection ofthe interests of the policyholders. 

J. HARi NARAYAN, Chairman 

[ADVT 111/4/161/12/Exty.] 
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Annexure I 

Statement of Polley Account for the Flnaclal Year: From --------- To -----------
(This shall form part of the Polley Document) 

1 Name of the Product: 7 Mode of Premium: -
2 Unfque ldenttftc1t1on Number: a Am0tint of Instalment premium: 
3 Par/Non-Par: 9 lnltlalSum Assured: 
4 Minimum Guannteed FkX>r rate of Interest: 10 Current Sum Assured: 
5 UnkedfNon-Unked: 11 Appoved External Index: 
6 Polley Term: 

Interest Rate declared for the above Period: *Bonus Rate Declared: 

Statement of Policy Account showing various components under VIP contract for the above period 

Additions to fund. if anv 

Opening 
Balance 
of Policy Interest 

Account Premium Fund/Policy Amount as 

""" Received Premium Account Total per the Additional 
Beginnin (Annualised Allocatlon Poli~y Admn Managemen Othec Deduction guaranteed Interest Policy Account Value at 

Pon~·"ea lo Premium\ Charoe Charae t Charae Cha roes ofCharaes noorrate added •sonus /Par the end Surrender Value 
21+/3l·l8l+/9l+l1Q)+•111 

111 '" 131 141 151 161 17\ 181 "' 110l 1111 1121 {13\ 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 . 

11 
12 

lnfonnatlon to be furnished bl( !tie Insurer to the Po11cmo1~e[ 
Insurer Shall 
Note: 

Applicable for Participating polfcles only 
a. state that the ~aranteed Interest rate shall be applied on policy account 
b. state that the actual Interest rate Is appllcable on the policy account on a time weighted basis 

'· furnish the other Charges along with the rate and the amount 
d. state that the Funcl/Pollcv account managemnet charge shall be applicable to Policy account value 

• state that the Rider charges are not taken Into account In this Illustration 
~ 

-

Signature of the CFO 
Signature of CEO/Authorized Person 

Place: 
Date: 

.. Commis 
S"m Death ·~" Assured Benefit Pavable 
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AnMXU""U 
Benefit lllustratlon for Pen•lon Products 

c~ , ..... -Ptoduct ,.. ... -R • "•n" -B.IHPllln UIN -ltils.tts U1N -one ol llustration -
Pe,.onml Dehlits 

""' """" ~· """'M = - = D 

Policu Detllil• " """°' oomme-ment -p T~ -..-m -""""'m ... ~ --mF -a... Plan Sum Auur«I '" -s Sum Assurtd -v -
Auur.da...nt 
t.tnimum Rstum on 1he Pl'WniUme Pllid = 
"'" v .. M. = 
""'"""' = 
IUustrmtiv. Bflneflb on Ve5linn 

PollcvYnr P"""'lum G-nM«t v .. t1na Benefit Bonnn/Non..e.i-ntiftd a.neffls 

"" ttieY••r cumuldve A.slumed 111Y881menl Retum 
4% 

D D D n D D 

D D D D D D 

IAnnuttv m•blefper •nnuml bflsmd on the total vesting Hnfftt gtven •bove •nd th i:urr.nt •nnully nit.. I m, 

I Nlusir.tiw a.nefb on O..th =1 

......... y oldu.lh G1111ninlftd Dnth 8-Mfll Bonu•HINon-01111 .. ntftd a....fib Tobll DNth Blo...nt 
Alsum-.:1 Investment Return Astum«l lrrYntrnent Return 

- .. .. 4% '"' D D D D D D 

D D D D D D 

j111v111 .. lb:! ean.llh on Surr.mler I ... YHr at 8urNnder Gu~ 8urr.nder a.Mfll: Bonusn/Non-Gllllrantaed Banefib ToQI Surnondmr hn.nt - ,,_ ....... 1-umed llllldment Retum 
4% "' 4% ' "' D D D D D D 

D D D D D D _, 
The QluH shoWn •bove •ni for Ulultrdon purpose only 
The mclual •nnully •mounl: ~ dependB on 1he prewiling annuity rates at the lime of velllng 
The Gllllninteed values ilJ bned on the mlnmum lnvntnwnt l'9tuffl guaranteed at the outset of the DOlcY 
The Non-Gmnim..ct 11111- 11re bned on ~ inYelllment returns of 4% & n •nd lhne •re not UPPllf Of lower limits of whlll YoU might Qel bllck 
The •nnully mt the time ofwdng wlll be provided trt the ai-e lnsunince compeny only. 
For mOff <Mt.hon risk fadonr.. llll"ln8 and i:ondlions plmM4I rffd ui. brochure carefully ti.fore ool'l(lludlna 1 .... 

MmMliflO Offldar• Sign9tu"" 
Company Se•l 

'""" """ 

ProspKt".ihllcyhoklfi'• Signllhl"" 
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Annexure Ill 

Comrmnv Name XXXXJ(X 

Product Name XXXXJ(X 

Rlderisl. If anv lOOOO<X 

Base Plan UIN )()()()()0( 

Rlder(s\ UIN )()()()()()< 

Date of lllustratlon )()()()()()< 

Personal Detalls 
Life 1 Name 
)(}()()( xxxxx 

Policv Details 
Date of n<ilicv commencement xxxxx 
PolicvTerm xxxxx 
Premium xxxxx 
Premium Pavment term ·XXXXX 

Premium Fr.,...,uencv xxxxx 
Base Plan Sum Assured((mtionat), if any xxxxx 
Rider(slSum Assured,if anv xxxxx 
Vestina Aae xxxxx 

Assured Benefit 
Minimum Return on the Premiums Paid xxx 
Guaranteed Vestina Benefit xxx 
Guaranteed Annuitv xxx 

Policy Year Aoe 

Current vear )()( 

Date of vestino:* )()( 

• The projected amounts as per the terms and conditions 
The projected rates may not reflect any guarantee 

Annual Disclosure as on 1st April XXXX . 

Aae I Gender 
xxx I )()( 

Amount of pension based on 
Accumulated/Available Amount orevailina annultv rates 

for commutation for annuitization 

)()( )()( )()( 

)()( )()( )()( 

~ 

Amount of pension based on expected 
lonaevalh· of -vears and 
Assumed Investment Return 

4% 8% 
)()( )()( 
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