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A< T RIS it R yrhEsor
Frferg=T

gadTaTg, 8 AT, 2019
T ST R sk T it (sriag fiar sar) &R, 2019

w1, . AR RAREr6/157/2019. 1w AfRam v A arfesror stfarfem, 1999
T AT 14 T 26 F T I5q AT ATei=aw, 1938 (1938 FT 4) #HiT 4T 114T HiT IT-LTT 2(SISHT) 3T
2(STEET) & SAIq A& ARl T TN Fd U TTEHT, SHT TATGHIE HIHTT % J1 G| F % 91T,
= g e A s 8, s -

Ieqa-|
1. wfew T SR
() 7 TR aria diw B s G wiger (@reg fHa saare) @R, 2019 Feard
(@) A g e # 59 e i e w9 g
(M T AEE Sia SATRaie g1 AEaE TewH & Said Tearad qHT S AT ScTat 9% AR gl
2. I :

i) Tg ATET FHIAT 1o AHTHAT ST STHT ICATRT o6 SATHHTT 3T I HA- (LT § ooy Srett &7
ST Y AT qTferatemeeht % 2t 7 J2err FEA

i) STae ST9T SCTal & AfSEHead 3T HAq-Mgior & Fag 7 AT TR S 99| "t
HTAETHT % o0 q3e T AqRaArefie Jaed =t woIwst it giafaa Fm

3513 GI/2019 )]
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3. RS =7 RAIET & ST a% qa T 7T quterd 7 g,
) afafEe ¥ far afdfem, 1938 (1938 F7 4) s 21

T) “grfdeRTor & Sar fEfETE i e afeeror srfafaam, 1999 (1999 =T 41) Fir gy 3 Fir S9-
=T (1) % erefier wefue aredir e Bt s e arfeeror st )

M) “arfffiga HRw” & w2, weew fifvawt, Sifew-sw afofes fffeet s qea hftm=t F
orr arfafs wam=t (<R, af% A2 &F, F7 Prewe Miorares R 979 1 uF a9 7 37 fifvmw £ afer
FfHIT 2

) “TF I T ATHY A ATH STIIT & ST TTOrET % q&qras § [AHEE 7 § g7 g9 92 37 2

) “Fras-Fard @™ 98 gz Afvua g et Faf9q FgAr & Aqa A T e §6
Tae % A1 - qeay Hemm g

=) “qfRugar A" T g AT AT g ST qiiert aearas § fAfAtEE w5 § afiugar a3 g1 ahagdar
TT 3T ATl afafis, mierht 7 fAfAfdy B s sie afvagar i e 9w sutea e, sfafss
ATH, TT3 Tl | QT Agl o3 17 gl AT TITFdl ATH F AN 6 & § T gl

=) “‘IR-Faes-w=ard @’ 9 RS- F0ar 7 SEa 07T 99g AT § STgt S8 fi SEa
=T FATS 3 forT aae SiiY @Hg UTiere e & = UF T7% ®q § Tahe g4 G2 gl

) “Fagrg sifRw fiffew Sae” & U5 19T 3Ieae AfeEa 8 SRl Tt St & siET 9 Sitad 1%

ST SATHREHHAT % HATed g TL Tgad A7 (T F9q qed & [&T) T [ Ararad g ar sied
fF T IALSHTAAT T Tl STHaT IALSHAAT T HaT qTierey it aiagar a2 a1t & Bt oqura i
ST TEl T AT Tg TRATIT ASASIUAS (ST ST =qae g weaare SAeRaren & o4 =39)

fafam, 2016 & fafa=m 2(1)(®) F A= B

(=)  “arferdt w1 a1 R el w5 % RO THIE g1 AT AT 6 Jae # ArHTendr
F FIT I TS T SAqHIRT SEH- 3ha AT 6 STaTe ATt e g1 Y& T, seqrasil &Y
foqret & s 9% SwTRa st srurEt arferftaTe it Riaw SwT-anaar F Hae § Q€ g 9, Tt i
At % AT 3 Tt WA 37 o7 9T erorar faea oo, At IS g, & I % a18 qrferd’ a&aras
T Sfeatera Tt ATAT F q7, Aqg T ATl TTE FHIE &, 6 AT AT I a7 ITrET HT T TaqT AT

2l
() sl am" F T3l (TET) F AT TEAAT (A2 TeAT TC 37 ATH T A ATHIT §, T4AT

TH A IcATE 6 A ATH & H1 ATA<h (US-3) ATH F T H AqAd &, 3 THH 77 TAT Aqafadn
7 SR T A g atae g q gl

(3 “a=a Sad “Rge st fiftew SaE” 71 gea o= some afta g

) g R T afd” & a9 F v g afer S vt f oqt F qqE ST ARn B g T
3T g & forw R 2 st AT it U qeRr ey S e F7 AT @ w F o Iuersy g, af i
El

() “wRamar w7 A" & a7 wfer stfasa g St arferft it orat & srEme arferdt v afogar w e
B form i 2

()  “srerdur T HUT STEOT STAET HIAT AT i TATH AT 2




[ 9 [H[-TTE 4] HRA <R TSI : SAHTYROT 3

(@ “srvadvr geg© F T A0, AT FIT 2T, ATHAT & ST ATICIEHT 6T &d] % AT TeAq0r 6y Fofq 7 37
Bl 2

(@) e T Nifvm” & G afate ffvew, T aqats (Teey) iy & #7171 ses, ™
Tt =t 1 For e AT 2

() ==tz At & st g ST e, 1938 sterar Swr BfRemes s fEwm it
arferf==m, 1999 (1999 T 41) AT 39 i s 7 Toregt H=wT a7 afa=wt & afeartua a4t esai

e srfysatRat o oo aat BT S HwHen: 3 Ataf=EEt st At s Bt § e oo Ryiiha
ERREE]

AT
I LAY
4) ITE GEATY: ITITE FLAAT HT A10207 TgART Iearat (39 FfAast & =0 918 “awge 3=’ &
w7 Hefeafem) o A-agant scarat (37 Bt § = a9 “aueddy s & =9 § Ifeafua) =
H T srom

5) HYET SATE: A ITE AT S 197 T o o siiaeeor (Sftae |7 =5a|m & forg
Fiwitrs fae siw mre) fafaaw, 2016 # afvarfug &7 & SR 997 T Fad Swag AL F Fa9T o
TEATad TR ST el HHHe ITTTal o SaeTd AT & I aae 3099 [MeTqa g

F) AT SIS A AT ST T gt A At S|
) AR A hl ST AT A TR AT T 0 ST ST SHT-HATHA AT 6 G aF g

T)  STAH ST AIAT AT TR F G649, T Fwe gf, FRE geqreat 9% sraEr qiert fir sEta i
THTTH 9% 37 ZR

o) HHAYT ICATEL % ATH |, TRAZHAT A1 GRETi sier 1 =rfaeargas gfatafaa w4

6) FHYFAAL SATE: THLATL IcqT8 AT AT FAfFamas i o artesrr (Shae S8 =eq
= forT it ROTe o |meren) Aaw, 2016 § 9T 9 § g1 T 301G, FATq aa1<hah 3 arie®
saute, fRefortea st & g6 g

i) SafeE IRl F s, A1 AETEnat & T EE & e aiferft &y § e div 9w gere 'y
 FAqTI SO

i) ATEF TGN o A, ATH AT AT 27, AT AN &l, ATHTHAT 6 [l [9ea & (54T TdF Agle
aT fAHTEr AT SHIET ATAT qW 6 d § TAAT TLA § 3T gl Thd & ST 1o IcaE BT
TORAT § T &9 | TATO AT ST =&t Sarar SITuaT, gt a9 8 @i a9 i el

7) ICATET T AT AR STEIMLSTUSME, (ST 197 =qaamd & forw digifes Rae sie g
faff=e, 2016 % sET grm

8) TUTE ETEOT aearast A ferad aefie<or &7 T8 ® ¥ Ioaiid F0:
F) AT [ FRIAAAT
@) ST/ /AT TI/ATeht /earee

U BRI ETEIE (L]
%) F=q / s e fivgw o
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Fearg-lil

e 9 < AGH ATH

9) g X I AQH ATH: THT SAETF IIThE ST aTAT IcATal & o7, arferdt S T dafdr = I
o 9T 37 A STHa i Hirwa ey Fataa it soomet F o arftiedega vt i 7 st afer
T qoi gift, a7 Uahe HiFTw 3carat o uswer fiffms 1 1.25 st afr & #5798t g 389+
afafs, e fifeaw ScEl # Srea o7 ATl & 0 g7 9% 37 7w AT9 F7 F 57 g 0 ag
T 9T et SHH=eT #7105 witera grm

%) T TRt & forw, gog uw 37 swarfea e  srfafs, oot & fofafie =0 & siv gy v
AT T T T AT TR AT Tf TgeT &7 7ol 67 T4 gf a7 G I 3T ATH & q0 6 &9 § oI
T 3 g

g)  ATHTRAT o U¥ &F UHT ATH AT SiaaT & ordl & AqaTE UHAed TaT Thea | § oTaT FY dadT gl

M) OTTOrET F AR ST F YT A AT & AT Iy & O YEdd e/, €T 9] 2, 12
AT ¥ 38% ATHEAT & FLOT G 2 it Ffurfa & urferdtems &1 arfaa =i storar arameft e & arde
T oraT T 1 oot R=ET F F7 F 7 80 widerd sr¥aT gog it arig T IUAsy A I o, S off
STerh g, o ToTT ghate g, FeTd o qTferel = | 2T

) SIETIET AT TATIATAT STTAT Tged O q=q H [gar r Fofaq § qifert & &g # FEr
wfarfer, 1938 it 4mer 45 F ST F FTATT FATE T AT

¥) FTTTF F SATa GT AT T T8 qriertaat & forw, s 3 9 7 qrirg qrierft F g 1 g
T ZT T 9T AAAT &7 99 aF Thar ot 907 s1oar aaehmdT T8 F9 & 18 GrierE’ it auis 9%, S € age
g, A g1 el 2

=) g X T IAGH ATH FT ITSE TS M5 Tad qIadl, G ITAEL, THT THT 6 ool ST
IR ATMHT IATRT, TAT FTHATTATATEr STHTLEAT ATAT S 9T IIATEET & o F0] T8t g o, a«@
TR Y9 ITATRT ST SATEARIT At G0 AR ATyt IcaTal & [of, Jof T 37 IAdH 19 o
T AT T STaT ot 7 /it STt 6 105 Siaserd & 77 agi gl

ATV
AHIGAHAT ST FT Y&
10)  ToRET ot ITUTE T I T TF Al AT SITUIAT STe aF 918 AT IHh FIT TATATSIT STae qitd
ITFARTT T g THTOT T < foh “T 3 STamer Sema. e, CRIEIEICERELY

T AT g 9% a9t TR ST SRR gATal ST ST TUMH T TS A EAT TS 8 aoT
AT TS F foe & yorrforat Samrar & ot arfertemert £ afE T, gramaer afafhem, srdasEin
sfereaw, aua-awT 9% 36eh i a9 T (Rt srerar AR F s it T 0T F e et
et sie enverermar wifse & FRator afga, Tt s\ aRemes Foafea w9 % oo awed aardy 80 72
STHTOTTS SIS &l IATE I ST e F Tged T (hAT ST
AV

gifereft srafd, Afaw grar safd, e, oferf@s sy
11) =geaw it srafd: =gaw arferft safa:
F)  qF(hE gAd TS F o0 FH F FH T a9 gt

T) FAS-FH A 99g % o7 anffe® a=9d o |1 qierradi & o #7 § F7 UG 99 g 1 (F7us &7 8
TATHTOT STETT 2|
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) FIATHRAT TH ITATE ATTHHTT HT T & ST aFA<6H [A9E STEq NHTT 3=, AHieH arare,
AT T Sad i ged SHT IATET & HaY H Uk "gid it gAqqq qrferdt srafer & srefiw, ferf
AT T TR I TEATET A B

12) Hiffrer AT safa:

AT TerT st SIS R srafer: qiierst stater &1 F= 5 a7, a9t aates sEag Iane = aaqd
T €7 § AqH farwdret 7 I g

i) T ST TR T GIEHT o aFhE 9q ScaTat & forw, Wieaw swam safy 5 av § F#10
Tl gl

if) FIATHRAT TH ITATE ATHHTT HT T & ST aA<6h (A9E STET NHTT 3=, AHieH arare,
qIeF RO 3T G&H AT IcTa1 6 Faer § FHIH Iar =t 7 U a0 Teqrad Fd ail

i) FraTRat arferteme & o it qErar st srarar arfert safaat aietda +@ % oo vs
faraeT IUAsy FT THA 8, T (o THT TAAT I aTE T ATHITGT STTTEH-31ae AT & ATHTE g1 T
Teft gttt sianta sarfed it STt i 3¢ Iore wrefenT ghRar 6 savd sSqaied 2

13) Fiem, aiRefas s =

Fror, aTiRffe 7 =37 gaa™ FHae &7 arreatas ARt ve qa-age 97 e gy S R
T STra AT SEHTT FEAAT SHTwatel & Taer =7 gaet ATt % aqamw g

FATI-VI
T ST

14) 99 ITRT & GeT8q G SU=E:
F) e Iouare Rt Bt off s ow yearte R S e €

i) JotRe e Yo IS

i) qfeF dAHaE H9T ITa|

g)  gfeaTRa S am:

i) Tt Zafre Yo SeqTat T T2 = F wfearivg SrEd |v9 g S Fe Rt § 33 grm:
(1) T

(2) RTFEm

i) Frrra @rw 7 fefoeT et § & F7 § F7 TF T AT &

(1) A F T GIEHT, AW 6l aE F [T FI 6 qErg a6, AT =67 T FHITHT T raard i
AT FATCHE &L AT

(2) g B 9T AAAT TRIFHAT I¥ 7T T SATHATAT Tk o7 Y (ST AT gaTede: Tiaers § afeorg
)

i) wfeariae stersa @ et 3 a9 yee T sowm)

iv) SR AT T S9N MiEd w A O R THET gof A e w1 AT ST SET 3T
et % faff=e 15 siw 16, Sar anp gr, § Metha 2

) FATHRATAT FTET TEATTAT GO IeATE SATEARTA AT F AT AT AT (TTSSH) AT Y TR 2|
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15) srerdor {= S s srEt AR v R fawew
srvrdor s e w2 o wiferfters & are Refaea & 7 v e grm:

i) = 15@)(iii) * srehie = awg y=fora arfid &% 9% 3 Sframrar & qerrer arfiehr srorar
AR AT @ & o0 ST AR T FT ITART FIAT, TIH e H Tenrd arfuanr d9ar
sreerfare ATt foeft sy st & wdiae & forg e fRam srosm

ERENN

i) 60 STcrerd T TSR FHIAT TAT AT AL FT ITART TAt==7w 15(F)(jii) * T 37 797 = o

FIHHT T 9T THT STHTRAT F ATChTorE ATIURT STTAT AR ATl Giad & o0 HeAT] JIm,
TIerE TR T Iuetsy ATfueht et srear fiamerat ¥ e & forw fEeeT fezm srovm

i) AT ATTTE e T HefRr T Jerhe qTierEt it q9ET AN T F FFg § JIEwao T
et afterm, ST oadam & 50 wiaera 8, i Hfwr a Gt segr iwrewal T arenrors artdd seET
AT AT @Iad o (o7 U fadweT f&3ar ST

iv) i sreaqur yET A Fd 9% qferl i S i AaHT-a9T 9T AATHATET A e usns
(ATTETRAT &Y oe @t & forw =gaqw Jwm) &fFaw, 2015 % @Eaw 3(F) § 9RArug €7 § =[qaq
iRt Tdae % foro gatg 78t 2, ar arferdt £ vt s wrfer arfereftame srerar arareft #r vaned w9 H
ST&T T ST Tl g

16)uTierftanas &t 9o gin 9= T = fe ¥ g Reer

) T3 s srafer % e arferetaTe it gog g St 8, v Artaa =in At et & & uw
oo &7 T Fm:

i) TTTerEt 3 FHAT SRTH T AT IHF T AT FT ITART I THT TATT &< T2 IHT S (WThal § TH
qTRTIoT ATTOehT S aT e arfueht =@iies % forw w2am qofw, rfea s=i~e 1 e 1 g2
ITTeret T AT AR T % AT T FATReig Staed it A7 aF, ST aqawm & 50 gfaerd g,
et st SNHTRAT & T qTcRTior ATIUehT STHET e aTfuehl I T80T Y=t &€ 9 e &1 fadweT

e sToem
if) TTTCrEt T FHAT SANTH T FT AT FIATI

g)  Ffe Il T AR TN FHI-HET T TS FRT AATHL T ~gAad artuent giiad & oy
T A5l B, AT ATIrHT il SIRT TTF9r 7 ST UshHed &9 § f36ar 7 Fehdr gl

17) aTfR® 99 GG T ST

F) S g atvEe T T afvariua @t & 3o a9t anped a9 swag gew Iomal & o,
STl AT A <ha TaeT T Tal L@l 3T Hae Th g9 e wadt &

. T SHTHd ATH R ST S HIHRAT & 918 ITese a1 e [Ter 9% AR SR a0, UF A
AT A AT G ST Tes Fae7 il o g T7 ITAE g

i T, AaATAeiy = Hreer (T 3 forw srarar argigs arferems & arer 9feET F T & 997 9gqd
& H ATSAT % ATAE AGATT I17 et o7 i % forg, Swrewar g [t & spram, vt [Afean &
IYASHAT o eI, FRTT FEAaTer Taw i1 AISHT & qR] 2w 5 SIEme Fm)

jii. TS F R ¥ e aqeata e =7 H AT sreEt e S SrEw R s s S
SRR

g) e g sfvem B s gt stoemt & g6 Y arfes s=a aEes Yo soret & o,
STl ST I3 Twheh A& GTd T@dl &




[ 4R II-Evs 4] A <hl TSI ¢ SAHIYNT 7

. T FTHTHT ATH T ST UH Tedsh G @Td 9% AN [T

i. g, HATHERT & 07 R0 F o @ aiRs TeritgF F a7 §6aT F I°T § 999
Fqeta wma flt s i & o, Swmrat doe et & sqrare vt [t i Soesgar  adiE, e
FLAAT TEEIT T JTSAT o6 AR (FITAT % ATAT HT

i, ST o Tt 3 srem ATt it Sewe Bl s srgeor Y et 98t i

M) = ARt F PR 15 6w 16 § fMaffia suedy angfes saEag Tom 3oamet F forg @np 7€t 2,
FATd, FRTHT 9% @y ot % R = srefie g

w) = et st R 19(w) § et saee arferft & st srerdor £ fRufa & g g

¥) gt argfe® aierfias s F safgw Swrratet & ae Yew et wEar g, agt awfes
TTTCTE ST o T8 SToTsel ATt @iiad & forw foheft ot framerat =1 == F:3 F foeeT gl

IeAF-VII
ENLEIEC L

18) arfih ScaT

F)  HTieE AR AT AIARF AT AT Tlod, TTehTiersh aTihent 91T AR qriiiat
ST AR T AR HAATIl & Fad (HHoad T Sad arfuel (ool s Jqard af S
LEGINES

. Sftare afueht
i, T A % TAATH qigd Stiad arrient|

i v fafAfae safdr (srafer scars wrefenT afFar % @t TumermRa) F oo [Afsm siv s T
FTSfia ATfueht|

iv. AT ATTUDRITRT 3l Jo g1 T¥ AT AT UTar o orT 100 STaerd, 50 Tiaera srrEr arruant
& UH o TIAAAT o TTALTT Aigd qAT TaH ITLSIAT i G F T2 FT JoF Sl ATl TRTIMT & e
Tqied S Siiaq arruent|

V. Tt ATHRTer it o g9 9% it arfihimgt & form 100 widera srerar 50 sfaerd srram
FTitEhY 3 UH e widerdt & forw srerem afgd w3 stta arfiehn

vi. TTTEER0T GIRT STAITed €9 H (s 77 ATHhl|
Fordt Ty ATy 3eurs S sfeafea 7 & w7 fasew (i) S (i) & <6 gl
) I ATRE i Sated et arfir Scaret ¥ s,
. FTTURT ATEARTA STATel o oI | aF (T qAT ATTUehT ¢ FTART % TEH § T gt
i, ez swram it agta vwe, difwa it seEr Aafa St grawmd 2
egrg-Vill
arfeF STe
ART A9 & siqiia faforfa Aot ¥ Scarat f sgafa & smofh
19) F[fRF AHaG AT
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= %g{/

Vi.
Vii.

viii.

Rorfror- =T AT Semrs: Frfrorr- AT aEt % for Fraforfi amfer semst ¥ aqafy

arfes arafer ST 3care)

ATEF T9d ST 3R]

AT 0T (A AT 3R

e e argfes arafd a9 e

&R ST IR

T F9 & A H-AT qrf qrafer T 3aars|

T Y o A4 [ L0-T T TS AT IeaT1E|

= fafe=si & R 18(F) F dava it fasedi & I aries aruar - IoTa|
I-Raew-wier argfls Same: -FeasE-sa=r aqgt F oo Aefatea ames sorer #i

Wﬁﬁ‘ﬁ

i.
ii.
iii.
iv.
V.
Vi.
)

arfes arafy ST 3eare

AT 0T (A AT IR

Fae NT-FASTh-FH=TT T gl + forg &t yeartad vswher fifvas angfes arafer diar s
TEH STHT IR

T FY & A H-ATT TR T T2aT qratd 67 ST

LT (7 STTAT 5T TSI ATH RS S THT IS ATAT TS0

= FafReet % v & o - - = queT a4 7 Fetered ST grm:

Fre oft ww, stet geer et faforg sremm srerar s v wtafataes war g seEr o FHEr

awwmﬁ%ﬁ%rrﬁl

LT TSIt

FIE TEHIT TETE AT

T STIET HTS FIAT F HIAT-T9aT &l & &7 71

AR T AT [ STt Fls 37T T2

= AT % YA % o0, aTiRs a9q 9T Saaral | Metared i ghr:
AT AHag Atgaiiar Scams|

AR AT ST (F=744T) e

ATeF Gal THa 0 IR

arfes FarHghy & s e 3ams|
IeeEH T F9d acd J Ik ATF TS|
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¥ = R 3 st AR 19=)30), (i), (v) 7 (v) § Pt amis a9 awag what,
TS T TF oL Ge-2% AN A Icq18 BrefonT TiHRar 3 davtq sraifed &9 § =Fa9 Sy w97
T

q) AR Scaral & qae § WiHEH, Tremr & FFEt F sqEeer # e i smaret F g Faita
AT STTOTT| =TT ST2raT (RS Srerar AT Temee | T I F2 o0l oToedT gfr T vaT [eftae et
FHATL ATHT o ATIT Al (HAT FLAATA AAHTT AGTohT HITH 6 ATHTL SAUTeTT 2

g AR 999 A6eE SR [T aT-37T T AT T8l &7, S a9 [ arsriorh FHATT A9y %
AT 7 A0 FEAaTer aduTe Saishd 719 & STETe ST & 78 et 1 qorem w2 & forw srmfem

T2l

W) A AT & AL AT AR F SEL AT HT TG00 (64T AT 2, T A0l a9d dA9aa
ICIE T FHT MY F T For ey qea F wierenaor gy Meifed giaera § Safad ¥ 9 a9
T g AU |, ALTI TATL ATIHAH T A1 799 2 g0, F [ ToF F 0.05 Traad & Af9F Tot
I, AT ATTET T THITT qTTHT 6 S AT AaTeh0T 6 e T ST gl

=) ATfeF F9q AEagy ATSaftar Ice, Fa< % o ua geas fifvgw F a1y Sife #a¢ gearad
RSN

E)) AT ST AT T Tae 2T Saed, THIT F FAL, =T THO & FR79, qrar Hoe,
HTEEX qTITE e T AT 1 TTAId A2 AT Taeehi Aot & dag § q0g-997 9% J 67 7 e
T AATAT Fdl g0 AT ST

2) qrfes arferdt & srvadur it feufa &, [fer srenfia amafzs oierf@= v Sese s arferfast &
oo ® TRt UF srerdr uT §qE % qAthe Gadl A UF AR IOl % w7 § ST @ % forw uw
oo 9T o Sfrmrhat/meradt, afs wrE 2r, U8 Jaedl i qia e Y& Hed & (o 99 a6 3avardt & 9
T SITLY TR, ST T IAHT FHa Lol THTH Tl gravl

3) ARRT T9q AT IUTRT F Fasta sqTer I Y TY0:

. FIHTHAT AT RH T ATHT ICATRT o AT Tcdh ATTET o Hael § THT STEAT 3 AT FHT AT
QAT @ TR 3 AT FT Tod o AARSUSTE (Sad dIHT AGETT 6l Aeaqar, Iaare sie
FOT QT SAHar-+T) fafaH, 2016 i v Fataa A=t % sqa gl

i, s TRter & S T TS ST 5% ue v Mgt F o sarfRa = et 9 g aaEiteg
T = srgeT g

i, FATIT, UHT AT &< SrATRata gTer e 3 AT F e a2 Fafid st a8 =ivd it Sros
S AT E, TATHAT f |13 TL ITLH FTTOIT T SATUIAT
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FeAT-IX
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TTCRTIeT ATTUHT ITAE QATIHA g, I TS eI o qAT 3 IFAT &l v (ST ey go &7
ATHIRZIT F| TR AT T HT ATHIL 5 b2 | Fowar st

i 4T AT 77 & 77 a7 e aut & ©7 $@w & T g, av Gt UF TEhd eaue go7 &7
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srater & A AT a7 A TAF Srater i AU 92 qUIHT F AEAFA TEIT G qIerEt q&qrast o
FETTAM
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23) gar fifd:
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T orat o AqETe ot HHeRT % oA arierlt Fr Sfew Faw & 9 T=iord 7T Srar g1 6 T 6
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I
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T BT TS AT

30) |TH ST: ITUTIT & ATH STET ATH 6 qTH F g7 ATHI & S99 § 99 a7 F:3 o - w2
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31) AT ITTIN FT ATAIA:
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33) TV T THETHT:
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i) FAATT = o FIAT ITAs L
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I FHF o (HET T T TATTT FLed 0l ALTHAT & STAAT Agi| Aq: I AHTHH I TATg &F STl g o6
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) I U Afaser wora & faEr, arfaeror srfafaem, dar s s G wfeemr aferff,
1999 T 3% FefiT Ty T "t FR=At F U=y F 4w s Srrwat & e S awst
FATHEATAT FTEATS AT T HE THaT 2




16 THE GAZETTE OF INDIA : EXTRAORDINARY [PART III—SEC. 4]

38) Tysiaer S #4A fit af=p
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%) =9 fafaeT & W g A aiE | i\ GfFams o e g (aEag s 3aare) @,
2013 fA=T g

) ST T 3 AT F g ST SAawdT A5 6 A, 99 9 = At § iR G e 9w 15
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SF. qATT H. giesT, srerer

[T, 111/4/51./133/19]

INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA
NOTIFICATION
Hyderabad, the 8th July, 2019
Insurance Regulatory and Development Authority of India (Non-Linked Insurance Products) Regulations, 2019.

F. No. IRDA/Reg/6/157/2019.—In exercise of the powers conferred under sub-section 2(zc) and 2(zd) of
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 of India (Non-Linked
Insurance Products) Regulations, 2019.

b) These shall come into force on the date of their publication in the Official Gazette.

c¢) These Regulations shall be applicable to all the products offered by the life insurers under the non-linked
platform.

2) Objective:

i) To ensure that insurers follow prudent practices in designing and pricing of life insurance products and to
protect the interests of the policyholders.

ii) To ensure sound and responsive management practices for effective oversight and adequate due diligence
with regard to designing and pricing of life insurance products.

3) Definitions: In these Regulations, unless the context otherwise requires,
a) "Act" means the Insurance Act, 1938 (4 of 1938).

b) "Authority" means the Insurance Regulatory and Development Authority of India established under sub-
section (1) of section 3 of the Insurance Regulatory and Development Authority Act, 1999 (41 of 1999).

c) “Annualized Premium” shall be the premium amount payable in a year chosen by the policyholder, excluding
the taxes, rider premiums, underwriting extra premiums and loadings for modal premiums, if any.

d) "Death benefit" means the benefit which is payable on death, as stated in the policy document.
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4)

)

€)

f)

2)

h)

i)

i)

k)

D

m)

n)
0)

p)

Q

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

"Maturity Benefit" means the benefit, which is payable on maturity as stated in the policy document. In
addition to the sum assured on maturity, the bonuses, additional benefits as stated in the policy and accrued till
the date of maturity shall become payable as part of the maturity benefit, if not paid earlier.

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

“Pure Risk Premium Products” means insurance products where the payment of agreed sum (without any
savings element) is assured on the happening of a contingency dependent on human life within the term of the
policy and doesn’t provide any payment of benefits either before survival or on survival of the insured or on
maturity of the policy. This definition is as per Regulation 2(1)(g) of IRDAI (Expenses of Management of
Insurers transacting Life Insurance Business), Regulations, 2016.

“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 or late fee if any, as per the terms and
conditions of the policy, upon being satisfied as to the continued insurability of the insured or policyholder on
the basis of the information, documents and reports furnished by the policyholder, in accordance with Board
approved Underwriting policy.

"Rider Benefits" means an amount of benefit payable on a specified event offered under the rider, and is
allowed as add-on benefit to benefit under base product, and may include waiver of premium benefit on other
applicable riders.

“Savings Products” means those products other than “Pure risk premium products”.

"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 or an absolute amount of
benefit which is available to meet the health cover.

"Sum Assured on Maturity" means the amount which is guaranteed to become payable on maturity of the
policy, in accordance with the terms and conditions of the policy.

"Surrender" means complete withdrawal or termination of the entire policy.

"Surrender Value" means an amount, if any, that becomes payable in case of surrender, in accordance with the
terms and conditions of the policy.

"Total Premiums Paid " means total of all the premiums received, excluding any extra premium, any rider
premium and taxes.

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

CHAPTER-II
PRODUCT STRUCTURES

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").

Par Products: Par products shall be as defined in the IRDAI (Actuarial Report and Abstract for Life Insurance
Business) Regulations, 2016 and can be offered only under non-linked platform. Under the par products, the bonus
accruals during the term shall be as follows:

a)
b)

)

d)

Regular bonus shall be declared only on an annual basis;

Interim bonus shall be declared at the annual valuation period, which shall become payable during the inter-
valuation period.

Terminal bonus or other forms of bonus, if any, shall become payable on the specified events or at the end of
the term of the policy.

In case of par products, the maturity benefits shall closely reflect the asset share.



18

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

6)

7

8)

9)

10)

Non-par products: Non par products shall be as defined in the IRDAI (Actuarial Report and Abstract for Life
Insurance Business) Regulations, 2016. These products, namely, individual and group products, may contain the
following features:

i)  Under individual products, the benefits shall be explicitly stated in advance at the inception of the policy
without any discretion to the insurer;

ii) Under Group products, the benefits or interest rates, as applicable, may be accrued at the end or at the
beginning of either every month or quarter or half-year or year as shall be explicitly defined or stated in the
product filing procedure, with no discretion to the insurer, where year shall mean the financial year.

Further classification of products shall be as per the IRDAI (Actuarial Report and Abstract for Life Insurance
Business) Regulations, 2016.

The product filing documents shall clearly mention the following classification:
a) Par/Non-par
b) Life/Pension/General Annuity/Health.
¢) Individual/Group
d) Savings/Pure risk premium product.
CHAPTER-III
MINIMUM DEATH BENEFIT

Minimum Death Benefit: For all the non-linked individual life insurance products, the minimum Sum Assured on
death during the entire term of the policy shall not be less than 7 times the annualized premium, for limited or
regular premium products, and 1.25 times the single premium for single premium products. Further, for other than
single premium products, the minimum death benefit shall be at least 105% of the total premiums received upto the
date of death.

a) For the participating products, in addition to the sum assured on death, the bonus and additional benefits as
stated in the policy and accrued till the date of death shall become payable on death as part of the death benefit,
if not paid earlier.

b) The insurer may pay such death benefit in lump sum or in instalments as per the terms & conditions of the
policy contract.

¢) In case of death due to suicide within 12 months from the date of commencement of risk under the policy or
from the date of revival of the policy, as applicable, the nominee or beneficiary of the policyholder shall be
entitled to at least 80% of the total premiums paid till the date of death or the surrender value available as on the
date of death whichever is higher, provided the policy is in force.

d) In case of fraud or misstatement or suppression of material fact, the policy shall be treated in accordance with
the provisions of Section 45 of the Insurance Act, 1938.

e) For policies issued on minor’s life, the date of commencement of risk may start anytime on or upto two years
from the date of commencement of the policy or on the policy anniversary after attainment of majority,
whichever is earlier.

f) The provision of minimum death benefit shall not be applicable to reduced paid-up policies, pension products,
all types of immediate and deferred annuity products, and decreasing cover term insurance products. However,
for all individual pension products and deferred annuity products during deferment period, the minimum
benefit payable on death shall not be less than 105% of all premiums paid upto date of death.

CHAPTER: IV
ADMINISTRATION OF NON-LINKED INSURANCE PRODUCTS

A product shall not be launched unless the Board or its delegated risk committee shall certify that "all the processes
and suitable infrastructure and 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 and determination of the
reserves and solvency margin as required under the Act, the IRDA Act, Rules or Regulations framed thereunder
from time to time.” The certificate shall be submitted to the Authority before the launch of the product.
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CHAPTER V

POLICY TERM, PREMIUM PAYING TERM, COMMISSION, REMUNERATION AND EXPENSES

11) Minimum Policy Term: The minimum policy term:

a)
b)

)

For individual savings products, shall be at least five years.

For group savings insurance products for employer-employee group shall be at least one year (on annually
renewable basis).

Insurers may design products which offer a range of policy terms, subject to a minimum policy term of one
month, with respect to individual pure risk premium product, group term, group credit Life and micro insurance
products.

12) Premium Payment Term:

Premium Payment Term of Policies: Irrespective of the policy term, all individual non-linked products, shall
have the minimum features as stated below:

i)  For individual saving products, other than single premium products, the premium paying term shall not be
less than 5 years.

ii) Insurers may design products which offer a range of premium payment terms with respect to individual
pure risk premium product, group term, group credit and micro insurance products.

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 and the
premium rates to be charged under such circumstances are approved under product filing procedure.

13) Commission, Remuneration and Expenses:

Commission, Remuneration and Expenses shall be as per the extant Commission and Remuneration Regulations,
Expenses of Management of Insurers transacting Life Insurance Business Regulations issued by the Authority from
time to time.

CHAPTER VI
PENSION PRODUCTS

14) General Provisions with Respect to Pension Products:

a)

b)

)

Pension products may be offered on any of the following platforms:

i) Individual Non-linked pension products;

ii) Group Non-linked pension products;

Defined Assured Benefits:

i) All individual pension products shall have explicitly defined assured benefit that is payable on:
(1) Death; and
(2) vesting.

ii) An assured benefit means at least one of the guarantees from the following options:

(1) Non-zero positive rate of return on the premiums paid, excluding applicable 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).
iii) The defined assured benefit shall be disclosed at the time of sale.

iv) The assured benefit shall be utilized on the vesting date OR on date of death as stipulated in the
Regulations 15 and 16 under these Regulations, as applicable.

Pension products offered by the insurers may offer riders during the deferment period.

15) Surrender Value and Options on Surrender or Vesting:

On surrender or vesting the policyholder shall exercise one of the following options:
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ii)

iii)

iv)

To utilize the entire proceeds to purchase immediate annuity or deferred annuity from the same insurer at
the then prevailing annuity rate subject to the Regulation 15(iii), the policyholder shall be given an option
to purchase immediate annuity or deferred annuity from any other insurer.

or

To commute up to 60% and utilize the balance amount to purchase immediate annuity or deferred annuity
from the same insurer at the then prevailing annuity rate subject to Regulation 15(iii). However, the
policyholder shall be given an option to purchase available annuity from any other insurer.

Every policyholder shall be given an option to purchase immediate annuity or deferred annuity from
another insurer at the then prevailing annuity rate to the extent of percentage, as stipulated by the
Authority, currently 50%, of the entire proceeds of the policy net of commutation.

In case the proceeds of the policy either on surrender or vesting are not sufficient to purchase minimum
annuity as defined in Regulation 3(a) of IRDAI (Minimum Limits for Annuities and Other Benefits)
Regulations, 2015, as amended from time to time, such proceeds of the policy may be paid to the
policyholder or beneficiary as lump sum.

16) Options to the Nominee on Death of the Policyholder

a)

b)

If the policyholder dies during the deferment period, the nominee shall exercise one of the following options:

)

ii)

To utilize the entire proceeds of the policy or part thereof for purchasing an immediate annuity or deferred
annuity from the same insurer at the then prevailing rate. However, the nominee shall be given an option to
purchase an immediate annuity or deferred annuity from another insurer at the then prevailing rate to the
extent of percentage, as stipulated by the Authority, currently 50%, of the entire proceeds of the policy net
of commutation.

Withdraw the entire proceeds of the policy;

In case the proceeds of the policy are not sufficient to purchase minimum annuity as stipulated by the Authority
from time to time, the proceeds of the policy may be paid as lump sum.

17) Group Savings Non-Linked Pension Products:

a) For all group savings 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 Pension fund:

ii.

iii.

There shall be an assured benefit that shall be applicable on the entire Pension fund available with the
insurer. However, there shall also be an assured benefit that is available on death of every member.

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
Pension funds, subject to availability of such funds, as per the terms of the scheme rules applicable to the
member who is exiting.

Except for exits or provisions as allowed as per the scheme rules, no other withdrawals shall be allowed.

b) For all group savings non-linked pension products with the defined contributions subscribed to by an employer,
where the scheme maintains individual member accounts:

ii.

iii.

)

d)

€)

There shall be an assured benefit that shall be applicable on each of such individual accounts.

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
Pension funds, subject to availability of such funds, as per the terms of the scheme rules applicable to the
member who is exiting.

Except for exits as per the scheme rules, no other withdrawals shall be allowed.

Provisions stipulated in Regulations 15 and 16 under these Regulations shall not be applicable to group non-
linked pension products; however, the benefits on exits shall be subject to the scheme rules.

Provisions stipulated in Regulation 19(h) under these Regulations shall apply in case of complete surrender of
the policy.

Where the group policyholder maintains Pension funds with more than one insurer, the group policyholder shall
have the option to choose any insurer to purchase available annuity.
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18) Annuity Products

CHAPTER: VII
ANNUITY PRODUCTS

a) Under the immediate annuity and deferred annuities including group deferred and group immediate annuities,
the following guaranteed for life annuity options may be permitted under individual and group business:

i Life annuity.
ii. Life annuity with Return of Purchase Price.
iii. Annuity Certain for a specific period (period as approved under the product filing procedure) and life
thereafter.
iv. Joint Life annuity with a provision of 100%, 50% or such other percentages of annuity to Secondary

Annuitant on death of the Primary Annuitant and Return of Purchase Price on death of Last Survivor.

V. Joint Life annuity with a provision for 100% or 50% or such other percentages of annuity to Secondary
Annuitant on death of the Primary Annuitant.

vi. Any other annuity, as approved by the Authority.

Provided every annuity product shall have at least options (i) and (ii) mentioned above.

b) Under both group and individual deferred annuity products,

(i) annuity shall be payable at the end of the deferment period and annuity rates shall be

guaranteed at the inception of the contract.

(i) Premium payment mode may be single, limited premium or regular premium.

CHAPTER: VIII
GROUP PRODUCTS

The following categories of products shall be allowed under group business.

19) Group Non-Linked Products

a) Employer-Employee Group Products: The following group products shall be permitted for employer- employee

groups:

i.
ii.
iii.
iv.
v.
vi.
vii.

viii.

Group Term Insurance products.

Group Savings Insurance products.

Group Credit Life Insurance products.

Single Premium Group Term Insurance Products.
Micro Insurance products.

One-year renewable Group Term Insurance products.
One-year renewable Group Health Insurance products.

Group annuity products with the options prescribed under Regulation 18(a) under these
Regulations.

b) Non-Employer-Employee Group Products: The following group products shall be permitted for Non-employer-

employee groups:
i
.
iii.
iv.
v.

vi.

Group Term Insurance products.
Group Credit Life Insurance products.

Single Premium Group Term Insurance products offered to only non-employer-employee
homogeneous groups.

Micro Insurance products.
One-year renewable Group Health or Term Insurance products.

Government (Central or State) sponsored Group Insurance Products or Schemes.

¢) For the purpose of these Regulations, non-employer-employee homogeneous group shall mean:
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d)

€)

2)

h)

i Any association, where the member represents a particular profession or trade or domestic workers or
anganwadi workers.

ii. Government agencies.
iii. Any cooperative societies.
iv. Parents of school or college students as members.

v. Any other groups as may be approved by the Authority.
For the purpose of these Regulations, group savings insurance products shall mean:
i)  Group Non-Linked Superannuation Product.
ii) Group Non-Linked Gratuity Product.
iii) Group Leave Encashment Product.
iv) Group Post-Retirement Medical Product.
v) Group products with significant savings element.

The group savings non-linked policies stipulated in Regulations 19 (d) (ii), (iii), (iv) and (v) under these
Regulations shall have minimum risk cover as approved under product filing procedure, with an explicit
mortality cost levied.

The premium with respect to group products shall be made in accordance with the funding requirements as per
the scheme rules. The trustee or employer or policyholder shall be required to confirm that such funding is
required as per extant accounting standard governing the measurement of long term employee benefits.

The group savings non-linked products shall not allow any top-ups, unless required to address the underfunding
of the scheme as per extant accounting standard governing the measurement of long term employee benefits.

The group savings non-linked products may levy a surrender charge not exceeding such per cent of the total
fund value subject to an absolute amount, as stipulated by the Authority, if the policy is surrendered within
third annual renewal of the policy. Currently, the surrender charge shall not be exceeding 0.05 per cent of the
total fund value with a maximum of Rupees Five Lac. if the policy is surrendered within third annual renewal
of the policy.

i) Group savings non-linked superannuation products may offer risk cover with an explicit premium for the cover.

j) The group insurance schemes shall be administered in compliance with the directions issued from time to time

regarding data management, collection of premium, issuance of certificate of insurance, claim settlement,
reimbursement of expenses to master policy holders and other administrative matters.

k)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.

1) Declaration of Interest Rates under Group Savings Insurance Products:

i. The insurers shall keep a separate account of all receipts and payments in respect of each policy under
Group Savings insurance products. The valuation of assets and liabilities shall be in accordance with
IRDALI (Assets, Liabilities and Solvency Margin of Life Insurance Business) Regulations, 2016 and
other relevant Regulations.

ii. The interest rate credited to each fund and expenses charged to such funds shall be in accordance with
the Board approved policy of the insurer.

iii. However, such interest rates shall be declared by the insurers at regular intervals based on the fund
size with appropriate disclosure in the insurer’s website.

iv. Interest rates shall need to be declared in such a way that there shall be no discrimination amongst
identical policyholders in terms of fund size.

V. Interest rates as well as expenses, if any, which need to be charged to the fund shall be stated explicitly
in the product filing documents.
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CHAPTER: IX
SURRENDER VALUE

20) Acquisition of Surrender Value:

a)

b)

)

d)

e)

All individual savings and protection oriented products such as non-linked life insurance products, and non-
linked pension products including deferred annuity products, other than pure risk premium products such as
term insurance, health insurance and immediate annuity products, shall acquire, both, a guaranteed surrender
value and special surrender value, if higher. The guaranteed surrender value shall acquire in the following
manner:

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 bonus and any guaranteed
additions already accrued to the policy.

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 and any guaranteed additions already
attached 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 during the
second year of the policy, and

ii. 35% of the total premiums paid less any survival benefits already paid, if surrendered during third year
of the policy.
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.

iv. 90% of the total premiums paid less any survival benefits already paid, if surrendered during the last
two years of the policy.

V. The surrender value beyond the seventh year shall be filed by the insurer under the product filing
procedure. Such surrender value shall follow a smooth progression and converge to at least 90% of the
total premiums paid less any survival benefits already paid, as the policy approaches maturity.

Vi. Surrender value of any subsisting bonus and any guaranteed additions already attached to the policy
shall be stated under the product filing procedure.

Single premium products: The guaranteed surrender value shall be the sum of guaranteed surrender value and
the surrender value of the any subsisting bonus and any guaranteed additions already attached to the policy. The
guaranteed surrender value shall be at least:

i 75% 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 the last
two years of the policy.

iv. The surrender value beyond the fourth year shall be filed by the insurer. Such surrender value shall
follow a smooth progression, and converge to at least 90% of the total premium paid less any survival
benefits already paid as the policy approaches maturity.

\2 Surrender value of any subsisting bonus already attached to the policy shall be approved under the
product filing procedure.

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

A policy which has acquired a surrender value shall not lapse by reason of the non-payment of further
premiums but shall be kept in-force to the extent of the paid-up sum assured and the subsisting reversionary
bonuses including guaranteed addition, if any. This provision is in accordance with the provisions of
Regulation 3(b)(iii) of IRDAI (Acquisition of Surrender and Paid Up Values) Regulations, 2015 as amended
from time to time.

The surrender value shall be the higher of the guaranteed surrender value and the special surrender value.
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21) Special Surrender Value:

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 savings policies, the special surrender value shall reflect the guaranteed maturity or survival
benefits under the policy.

CHAPTER: X
MISCELLANEOUS PROVISIONS
22) Renewal Premium in advance:

(i) Collection of renewal premium in advance shall be allowed within the same financial year for the premium due
in that financial year. Provided, the premium due in one financial year may be collected in advance in earlier
financial year for a maximum period of three months in advance of the due date of the premium.

(ii) The renewal premium so collected in advance shall only be adjusted on the due date of the premium.
(iii) The commission shall only be paid after adjustment of premium on due date.
23) Level Premium:

a) Except for group products, the premium chosen at the outset shall become payable throughout the premium
paying term of the policy. Such premium shall be level or uniform and shall not vary over the term of the policy
subject to (b) given below

b) After payment of premiums for first five completed policy years, the policyholder may be given an option to
decrease the premium upto 50% of the original Annualized Premium, subject to the minimum premium limits
under the product of the insurer. Once reduced, the premium cannot be subsequently increased. Benefits may be
revised subject to the minimum death benefit as stipulated under Regulation 9 of these Regulations.
Sustainability of the policy due to reduction of premiums shall be demonstrated under product filing procedure.

24) "Grace Period for other than Single Premium Policies" means the time granted by the insurer from the due date
for the payment of premium, without any penalty or late fee, during which time the policy is considered to be in-
force with the risk cover without any interruption, as per the terms & conditions of the policy. The grace period for
payment of the premium for all types of non-linked insurance policies shall be: fifteen days, where the policyholder
pays the premium on a monthly basis; and 30 days in all other cases.

25) "Limited Premium Payment Policy" means the non-linked insurance policy other than single premium policy,
where the premium payment period is limited compared to the policy term, and premiums are payable at regular
intervals like yearly, half yearly, quarterly, monthly or any other interval as approved by the Authority.

26) "Non-linked Whole Life Policy" means non-linked insurance policy, which does not have a definite policy term
and the policy terminates on death of the life assured or provides coverage at least up to attainment of age 80 years.

27) "Regular Premium Policy" means non-linked insurance policy, where the premium payment is throughout the
term of the policy or premium payment term of the policy, and premiums are payable at regular intervals like
yearly, half yearly, quarterly, monthly or any other interval as approved by the Authority.

28) "Single premium Policy" means non-linked insurance policy, where the premium payment is made in lump sum at
the inception of the policy.

29) "Revival Period" means the period of five consecutive years from the date of first unpaid premium, during which
period the policyholder is entitled to revive the policy which was discontinued due to the non-payment of premium.

30) Misleading Names: Misleading and misrepresenting the benefits through the name of the products or name of the
benefit shall not be allowed.

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

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.

¢) The insurer shall submit to the Authority, the product design concept of the proposed innovative product and
other details along with justification.

32) Financial Viability of the Products: All the products once approved shall be reviewed by the Appointed Actuary
at least once a year taking into account the reasonable expectation of all stakeholders, including policyholders to
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ensure that they are financially viable. A confirmation in this respect shall be appended to the annual Actuarial
Report and Abstract. If any product is found to be financially unviable, the Appointed Actuary shall revise the
product as per the extant product filing procedure.

33) Benefit Disclosure:

a)

b)

)

d)

Except for products where all the benefits are assured in absolute amounts at the outset of the contract, all
other insurance products shall provide the prospective policyholder a customized benefit illustration at the
point of sale, illustrating the guaranteed and non-guaranteed benefits at gross investment returns as stipulated
by the Authority. Currently such gross investment returns are 4% p.a. and 8% p.a.

In case of pension products, a yearly statement shall be sent to each policyholder indicating:
i) the current accumulated value or available amount.

ii) the expected accumulated value on date of vesting on the basis of gross investment returns as stipulated by
the Authority from time to time with the caveat, that the projected rate shall not reflect any guarantee.
Currently the gross investment returns are 4% p.a. and 8% p.a.

iii) likely annuity amount based on the then prevailing annuity rates with the caveat that the projected rates
shall not reflect any guarantee.

Such benefit illustration shall be signed by both the prospective policyholder, insurance agent or authorized
persons of intermediary involved in sales process, as the case may be and shall form part of the policy
document.

The benefit illustration as approved under the product filing 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.

CHAPTER: XI
WITH PROFIT FUND MANAGEMENT

34) With Profit Committee:

(i) The With Profit committee shall be constituted with at least the following members:

One Independent Director of the Board, the CEO, the CFO, the Appointed Actuary and an Independent
Actuary.

ii) The Independent Actuary on the With Profit Committee:
a) shall be a Fellow member of Institute of Actuaries of India (IAI)

b) shall have passed specialization subject in life insurance or equivalent. For the purpose of
specialization subject,

1. Fellow members of the Institute of Actuaries of India who have acquired fellowship
before introduction of specialised subject examination, conducted by the Institute of
Actuaries of India (erstwhile Actuarial Society of India) will be deemed to have
passed the requisite specialisation subject.

2. Fellow members of the Institute of Actuaries of India who have been exempted from
passing specialisation subject in terms of IRDAI (Appointed Actuary) Regulations,
2017 as amended from time to time, will be deemed to have passed the requisite
specialisation subject.

c) shall possess a valid Certificate of Practice in the area of Life insurance issued by the Institute of
Actuaries of India

d) shall have relevant post qualification experience of at least ten years in life insurance business and
e) shall not exceed 75 years of age

f) The Independent Actuary shall not continue in the With Profit Committee of the same insurer for more
than three consecutive years.

2) For any financial year, the independent actuary shall not be part of more than three With Profit
committees.

iii) The insurer may add more experts in the With Profit Committee in the areas of Actuarial, Finance,
Investment or any other domain. Such additional experts need not satisfy the criteria stipulated for
Independent Actuary.
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iv) Asset Share:
a) The insurer shall ensure maintenance of the Assets Share.

b) The detailed working of the asset share, the expenses allowed for in the asset share, the investment
income earned on the fund and other associated elements which are represented in the asset share shall be
determined by the Appointed Actuary.

v) With Profit Committee Report
i)  The With Profit committee report shall at least cover the following:

1) Appropriateness of the Methodology and basis used in calculation of asset shares, and
justification for any change.

2) Bonus earning capacity including its calculation.

3) Sensitivity analysis of bonus rates and basis as appropriate.

4) A brief note on how Policyholders’ reasonable expectations (PRE) is met.
5) Any change in special surrender value with justification.

6) Treatment of Fund for Future Appropriation.

7) The expenses debited to the With Profit fund and its appropriateness.

ii) The report of the With Profit committee should be shared with the Board of the insurer before
finalization of year-end financial statements. The With Profit committee report shall also be
shared with the regulator along with Actuarial Report and Abstract. The With Profit committee
may be called upon by the regulator to explain the rationale of the With Profit committee report. It
is expected that differences if any, between the view-point of the Appointed Actuary and other
members of the With Profit committee should be resolved before the Appointed Actuary makes
his or her final recommendation on with profit business. However, to the extent that any material
difference remains unresolved, the same should be mentioned in the With Profit committee report.

iii) The Appointed Actuary retains entire responsibility for his or her work in compliance with the IRDAI
(Appointed Actuary) Regulations, 2017 and in conformity with the provisions of the Actuarial
Practice Standards and Professional Conduct Standards of the IAI. The Appointed Actuary must
therefore retain the final say on whether or not any element of his or her work needs to be
changed as a result of the With Profit committee report. The Appointed Actuary is therefore
advised to use discretion in this area with care.

CHAPTER: XII
MARKET VALUE ADJUSTMENT

35) Market Value adjustment

a)

b)

)

d)

€)

Market value adjustment shall not be allowed under:
i) Non-linked Individual products

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

Market value adjustment may be allowed for par and non-par group savings 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.

Market value adjustment shall be defined explicitly & objectively and approved under product filing procedure.
There shall not any discretion left to the insurer in arriving at the market value adjustment.

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.

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.



[ ¥R I-Evs 4] HRA <R TSI : SAHTYROT 27

f)

For the purpose of these Regulations, for par and non-par group savings products:

i) If the amount to be paid on total exits during the policy year exceeds 25% of the policy account values as
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: XIII
PROCEDURE FOR IMPLEMENTATION AND OTHER PROVISIONS

36) The insurers shall follow the following procedure for implementation of these Regulations:

37)

38)

39)

a)

b)
)

d)

€)

All new products filed with the Authority after date of notification of these Regulations, shall comply with these
Regulations.

All existing products complying with these Regulations can continue to be open to new business.

All existing products not complying with these Regulations, can continue to be open to new business for a
period stipulated by the Authority.

Existing products need to be withdrawn or modified to comply with these Regulations during the transition
period.

The Authority may issue guidelines or circulars with regard to procedure for modification of existing products
to comply with these Regulations.

Where any product or feature of a product is cleared by the IRDAI, 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 product feature is found not to be consistent
with policyholder’s interests.

Action in Case of Default:

a)

b)

c)

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.

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.

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.

Power to Issue Clarifications

a)

b)

In order to remove any difficulties in respect of the application or interpretation of any of the provisions of
these Regulations, the Chairperson may issue appropriate circulars, clarifications or guidelines, as and when
required.

The Chairperson may also issue circulars or guidelines relating to the Regulation of non-linked products
including, but not limited to, their administration, market conduct and disclosure norms, as may be required.

Repeal and Savings:

a)

b)

The IRDA (Non-Linked Insurance Products) Regulations,2013 shall be repealed from the date these Regulations
come into force.

Unless otherwise provided by these Regulations, nothing in these Regulations shall deem to invalidate the
contracts entered prior to these Regulations coming into force.

Dr. SUBHASH C. KHUNTIA, Chairman
[ ADVT. III/4/Exty./133/19]
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