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MINUTES OF THE 1215t MEETING OF THE AUTHORITY
held on 25" March, 2023 at 11:00 AM at Hyderabad
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Present:
Chairperson Shri Debasish Panda
Whole-time Member Shri Parmod Kumar Arora
Whole-time Member Smt. S N Rajeswari
Whole-time Member Shri Rakesh Joshi
Whole-time Member Shri Thomas Devasia
Part-time Member Shri Suchindra Misra
Part-time Member CA Aniket Sunil Talati

Also present:
Designated Officer Smt. B Padmaja
Board’'s Secretariat Shri R. Venkatesh
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et 3 Iufyd Wt W &1 Bifde Wra fkanl SR WY Sariy fiE, Jdgd
3HIes T gRT Uiteor @) T=fst # f6d T gegd dieq & sificueg
foar, e FRIG SMSATTSTS & e & U H 12 HRas], 2023 S FHE ol
el 3 WY HHdbd Tt dare], STEIsTs & UGURT 3iedef & glfad WId fohar St
WIS S1 936 H Ugell IR IURRIA §) I8 U1 I8 S & oG b sraféra morgfed
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BT 3t [afF T Ugdl & daY § 3reae o gRI1 U URMA® fewfor & a1, Srigd!
& fgfoied vel W foaR-famsf forar man|

5. TR SITIATS (FHIRA HT Yiar) fafaw, 2023

5.1 IOR TarFEY0 & Uid SrIfhaRiadr § gia @3- adl SHeais &f 14 aaad
mrSdl, TG, HRANGAl & fab & Heg ¢ iR fafFame srueH! & gEdr &l
T 9 ©d diAreparett @ gia Teeh IF@! siftyareff iR waq uRad—=ia S
HTEHAISN & MYR W 39D Gl BT YdY DR & U Aiia- Iudsd A &
3T § TAUM SMEIARSITSE (ST Toidl 3R SiHT Hemafdal 1 HHIRM 37ydT
TR 3ryar ufdwd &1 YiIdF) fafFgH, 2016 & VM W EIARSITNE (HHTH BT
i) fafam, 2023 SR #x &1 URdTa faan | gRanfad fafomt @ g srféa § f&
frratalt & U HHIRE & YT & Joy F 91 gRT FHed U =ifd faes= g, st
3 9l & WIY-U1Y UICRUR®! & fgdl aul S Toiel iR #egdiadl Td o
Aafadl & fgd W AR &=l gl

5.2 IR0 A IFUd faR-faul & 918 Iad BRI U &1 3fdied foan

6. STSIARIITITS (YTYRUT MR WY AT UG HIAGIA SHHTHare &
useH =) fafraw, 2023

6.1 ST die & Tod sifed Witaw & SMUR R I TH1sil & 3iaR 3% T4l &1
&Y B & fow quT urferiiyRep! o forw ardl § i = 8q 39 Sl &1 3¥aH
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IR W ST B # gAY §9H 3R I A IUds R P IR F daH
ITEIIRSIL3ME TTYRY 3{al WY dH SIIIT HI-ard dHbdisl & Yo og)
fafTm, 2016 & WM W IMIIARSITIHE (TR YT WRY SHT SIIIT HIaTd
SHrmarell & udes g) fafad, 2023 SR #RA &1 warg fear | wafad fafae
T I8 3fed § fo diurematst & U sgaurd & dared | fewrd am, ydyT ot o
HH A qUT T H S Y 3R/ U qaard F AHl 1 3R Hiftrgd § St & gRT
TIfeRiteRe®! BT B & fog Iurdl wfgd, Sad fawl W a1 gR1 srgwifed Hifd g1

6.2 TR = Ifad f[aR-lG0=l & 918 Iad HRIGHT A &1 SigHied [l

7. ATSIARSITITS (Siad SHHT HTHATY HIAAA SRt & Ugy oa9) fafam,
2023

7.1 ST ® TEHFT SR ARRET WR R JAT WH1sf & ofer 39 qdl &1 JaY
FRA & e JuT uiferityRe! & fog @l & 9fg &= & e 3970 SwreH| &1 3vad dR
R ITANT B P g Iud §91 3R I7 e Iuds HRH & I A IdHH
MEARISIT3E (Sfia ST HaHT HRAaId sAbaiei & Used oaq) fafam, 2016 &
VM R LIRSS (Siad SHT STaUT HdId sHTdbdist & gae ) fafom,
2023 SR HRA 1 Ya1d a1 71| URarfad fafodl @ a8 srfea § for didiwdiet &
U ST o1 FaTa R 8 fhwrad dF, Udy= oodl I ot dF dut ol § HH
IR/ UE G § ATl BT SfaRur Wit & it & gRT UIfeRiiyR®! & A &
fore Iural fed, o fawdl R 18 gRT SrgAifed —ifd 1|

7.2 TR A I f[aR-fau=l & 916 Iad SR O &1 sigHied bl

9. IMgRSIvars (Affame dsaram) fafvgw, 2019 & arfa wifterur &t
IfeTal &1 Udrae

9.1 3MEIRIT3MTS (Rfames Jearew) fafam, 2019 &1 fafow 6 faf o Jsaram
& ST WIgd fHd T 3TaeH & o 3HfA UM $- g el Sl T=ad a1 |
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faf e 6(3) (2022 & T=eAT § fAfay) afe o R faaR =& foar man 81 df wifdeRor
ERT IIATTEE AT BT MG BT TARIEU A & T SHTded B PR o 3Mdad
& T T | TRINHS iy & e I ARIe0r Qiifd ied a6 oy sree
DI Wfad BT TS B BT U fhar T g

9.2 TR A Ifad f[aR-lA0=l & 918 Iad HRIGHT A &1 SgHied [l

14. ATSIARIIT3TE (WRAGT ST Hufaal &1 uoiieson faffmw, 2022 3R
STSIARSITATS (3T UPR B Yoit) fafaw, 2022 & el wiirepor &t wfewaal &1
TS

14.1 IRATATHS PINA & Y, TSRSV 4fAFTH, 1999 Pt YRT 23 B IU-YRT (1)
& fH, rEemSlerE (WRAY &\ Hufdl &1 UsiieRun fafmm, 2022 qur
IMEIAREITINTE (39 YR 1 Uoih) fafram, 2022, W 5 fadeR 2022 @1 R fBa
T 9, & e Wfaadl &1 Ui URdifad gl Ty &Y, S ffaw, 1938 &1 4RI
3(3), 3(4) 3R 3(5) P 31eN NHTIT P YIS BT JRNYT TSRS (HRATG &
$ulHal @1 dofiexon fafam, 2022 & fafFgw 12(2) & siEfi9 uwarfad wfeaal &
TS & THM 8l 63 B UdTd g, S o0l & Hae-/Aa § Iefdd g

14.2 TSRO 3 Iod HRIGH A BT A faan|

15. Siftraaaren / fafr wut / Iy wexRieEst 9t g / t9a 99 & e
A ufETa Ufharg 9yt wfead) &1 yaraeT

15.1 3reTad! AHdl & Jay & siftragarsi/Rfy waiany wm=iemmsit o FyfeatTa
§I1 & fo AFe uferaq ufsarstt &1 srgHie WfiHR0r St 116d 9o H fasar T
T | JRINI® [awd 819 & HRUT I8 W19 fohar w1 T sieqer ol wfeqal &1 ufdada
foan S|

15.2 TIRRUT < I HRIYH! AG o1 3G bl
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17. UOUITEITd &0 | Hgdyul ¢=ft farsatsii (S1-uaangensey) ot uga

17.1 T TP TAER & dR W SI-THATS AT P Ugd HI UithdT aul 3q falT 20
AR 2019 P AT RGO BT 1074 S6H T JUISFAIGT FRIUGT T B!
TS| TEIUR, Yhdd YR R Fefid Aty UTedien! &1 S0MET &1 T T foxia auf
2021-22 & oI Sl-ugansgens & U # ARy B & folU YR ST & dR W 15%
& YRS UTtdich B1 TT fobdT 71| S1-THSMS SISy & FU H FafiRad daradtell &1
TGS B BT TG o

1. HRGIT Sitg- a1 3
2. YR QYR §iAT A

3. &1 =g a1 T=aRg sut fa.
17.2 I foaR-fau=t & a1, TRERUT A Iad SR A &1 SfIHIG fhdT|
22. fa<g a¥ 2023-24 & foQ T

22.1 faxitg avf 2023-24 & oW SoTc qT o< 9y 2022-23 & forw WG Soie ra™
TRqd fd T |

22.2 YTTYEHRT = I BRI TG BT STAGH |

Tt gl & Ufd SMUR UeRM & 1Y 966 THT g5 |
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The Chairperson extended a warm welcome to all the Members present. He placed
on record valuable contributions made to the deliberations of the Authority by CA
Debasis Mitra, former Part-time Member, whose tenure ended as President of ICAI
on 12" February 2023. The Chairperson extended warm welcome to CA Aniket
Sunit Talati, the incumbent President of ICAlI who is attending the Authority’s
meeting for the first time. After ascertaining that requisite quorum was present,
Chairperson started the meeting.

After brief opening remarks by the Chairperson on recent regulatory initiatives,
following agenda items were taken up.

5. IRDAI (Payment of Commission) Regulations, 2023

5.1 With the objective to enhance responsiveness to market innovation and facilitate
the insurers in development of new business models, products, strategies, and
enable ease in regulatory compliances and provide insurers the flexibility to manage
their expenses based on their growth aspirations and ever-changing insurance
needs, it was proposed to issue IRDAI (Payment of Commission) Regulations, 2023
in place of the existing IRDAI (Payment of commission or remuneration or reward to
insurance agents and insurance intermediaries) Regulations, 2016. The proposed
regulations require insurers to have a Board approved policy on payment of
commission which inter alia takes into consideration interests of the policyholders
and interest of the insurance agents and intermediaries and insurance

intermediaries.

5.2 The Authority, after due deliberations, approved the agenda item.

6. IRDAI (Expenses of Management of Insurers transacting General or Health

Insurance Business) Regulations, 2023

6.1 With the objective to enable and provide flexibility to the insurers to manage their
expenses within the overall limits based on gross written premium and to optimally
utilize their resources for enhancing benefits to policyholders, it was proposed to
issue IRDAI (Expenses of Management of Insurers transacting General or Health
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Insurance Business) Regulations, 2023 in place of the existing IRDAI (Expenses of
Management of Insurers transacting General or Health Insurance Business)
Regulations, 2016. The proposed regulations require insurers to have a Board
approved policy on the matters including, measures to bring cost effectiveness in the
conduct of business, reduction of expenses of management and transfer benefits
from reduction of expenses and/or from direct business to policyholders by way of

reduction in premium.

6.2 The Authority, after due deliberations, approved the agenda item.

7. IRDAI (Expenses of Management of Insurers transacting Life Insurance

Business) Regulations, 2023

7.1 With the objective to enable and provide flexibility to the insurers to manage their
expenses within the overall limits at participating and non-participating level and to
optimally utilize their resources for enhancing benefits to policyholders, it was
proposed to issue IRDAI (Expenses of Management of Insurers transacting Life
Insurance Business) Regulations, 2023 in place of the existing IRDAI (Expenses of
Management of Insurers transacting Life Insurance Business) Regulations, 2016.
The proposed regulations require insurers to have a Board approved policy on the
matters including, measures to bring cost effectiveness in the conduct of business,
reduction of expenses of management and transfer benefits from reduction of
expenses and/or from direct business to policyholders by way of reduction in

premium.

7.2 The Authority, after due deliberations, approved the agenda item.

9. Delegation of Powers of the Authority under IRDAI (Regulatory Sandbox)
Regulations, 2019

9.1 Regulation 6 of the IRDAI (Regulatory Sandbox) Regulations, 2019 empowers
the Chairperson to grant permission for applications filed under Regulatory Sandbox.
Regulation 6(3) (inserted in 2022 amendments) enables the applicant to file a review

application to the committee as specified by the Authority, if the application is not
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considered. For administrative convenience, it is proposed to delegate the power to

constitute the review committee to the Chairperson.

9.2 The Authority, after due deliberations, approved the agenda item.

14. Delegation of Powers of the Authority under IRDAI (Registration of Indian
Insurance Companies) Regulations, 2022 and IRDAI (Other Forms of Capital)
Regulations, 2022

14.1 For operational efficiency, delegation of powers is proposed under sub-section
(1) of section 23 of IRDA Act, 1999, under the IRDAI (Registration of Indian
Insurance Companies) Regulations, 2022 and IRDAI (Other Forms of Capital)
Regulations, 2022, which were notified on 5" December 2022. Also, delegation of
powers under section 3(3),3(4) and 3(5) of the Insurance Act, 1938, are proposed to
be revised on the lines of delegation of powers proposed under Regulation 12(2) of
IRDAI (Registration of Indian Insurance Companies) Regulations, 2022 which deals

with suspension/cancellation of registration.

14.2 The Authority approved the agenda Item.

15. Standard Operating Procedures for Engagement / Empanelment of

Advocates/Law Firms/Senior Counsels and Delegation of Powers

15.1 Standard Operating Procedures for Engagement / Empanelment of
Advocates/ Law Firms/ Senior Counsels and Delegation of Powers in respect of
court matters was approved in 116" Authority Meeting. Being an administrative
matter, it was proposed that powers be reverted to the Chairperson.

15.2 The Authority approved the agenda Item.

17. Identification of Domestic Systemically Important Insurers (D-SlIs)

17.1 The process of identification of D-Slls as an annual exercise and the
methodology to be adopted therefor as approved in 107" Authority meeting held on

20" December, 2019, was presented. Accordingly, indicators basis which relative
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composite score is computed and the threshold score of 15% to designate an insurer
as D-Sll basis data for FY 2021-22 was explained. The following insurers are

proposed to be designated as D-SllIs:

1. Life Insurance Corporation of India
2. General Insurance Corporation of India
3. The New India Assurance Co. Ltd.

17.2 After due deliberations, the Authority approved the Agenda Item.

22 Budget for the Financial year 2023-24

22.1 Budget for FY 2023-24 and revised budget estimate for expenditure for FY
2022-23 was presented.

22.2 The Authority approved the agenda item.

The meeting ended with a vote of thanks to all Members.

3rege
CHAIRPERSON
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