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The Chairperson extended a warm welcome to all the Members present. The
Chairperson placed on record contributions of Shri Suchindra Misra, Additional
Secretary, DFS, MoF, who was the Part Time Member of the Authority until 28" June
2023 and extended welcome to Dr. Maruthi Prasad Tangirala, Additional Secretary,
DFS, MoF who is nominated as a Part Time Member from 28" June 2023 and who
was attending the meeting for the first time. After ascertaining that requisite quorum
was present, the Chairperson started the meeting.

In his brief opening remarks, the Chairperson touched upon the industry’s
performance in terms of premium garnered upto July 2023 which was Rs.3.14 lakh
crore with a growth rate of 5% over the corresponding period previous year. While
the general insurers grew at 17%, the growth rate in the health segment was 24%
with the five standalone health insurers recording a growth rate of 27%. The Assets
Under Management (AUM) of the Industry as on 315t March 2023 are around Rs. 60
lakh crore as compared to Rs. 54 lakh crore at the end of previous financial year,
registering a growth of 119%.

After the brief opening remarks of the Chairperson, agenda items were taken up.
4. IRDAI (Re-Insurance) (Amendment) Regulations, 2023

4.1 With the objective to enable harmonizing the provisions of various regulations
applicable to Indian Insurers and Indian Re-Insurers including Foreign Re-
Insurance Branches (FRBs) and IFSC insurance Offices (110s); and encourage
more reinsurers to set up business in India and to enhance ease of doing
business; it is proposed to amend the following Regulations:

1. IRDAI (Re-Insurance) Regulations, 2018

2. IRDAI (Registration and Operations of Branch Offices of Foreign Re-
Insurers other than Lloyd’s) Regulations, 2015

3. IRDAI (Lloyd’s India) Regulations, 2016

4.2 The proposed amendments included revising the categories of order of
preference from six to four while offering placement of the reinsurance
business; aligning provisions applicable to IFSC Insurance Office (11Os) with
corresponding provisions of IFSCA Regulations; reducing assigned capital limit
for new FRBs from Rs. 100 crore to Rs. 50 crore; aligning provisions related to
annual fee with the provisions of IRDAI (Registration of Indian Insurance
Companies) Regulations, 2022.

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

6. Delegation of Powers of the Authority under IRDAI (Appointed Actuary)
Regulations, 2022

6.1 It was presented that the IRDAI (Appointed Actuary) Regulations, 2022 has
repealed the IRDAI (Appointed Actuary) Regulations, 2017. There is a need for
delegation of powers for operational expediency of the relevant matters.

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

8. Delegation of powers of the Authority vested in it through various
Regulations, to the Chairman/Members and other Officers of the Authority
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8.1 It was presented that the Powers of the Authority under the following
regulations which were delegated in the earlier Authority meetings are proposed
to be revised for speedier disposal of the matter and to ensure operational
efficiency, while also seeking delegation of powers in few stipulations afresh, as
under:
Regulations/Guidelines Proposal
1. IRDAI (Insurance Brokers) Regulations, 2018 Revision
2. IRDAI (Registration of Corporate Agents) Regulations, 2015
3. IRDAI (Appointment of Insurance Agents) Regulations, 2016
4. IRDAI (Registration of Insurance Marketing Firm) Regulations, 2015
5. IRDAI (Insurance Surveyors and Loss Assessors) Regulations, 2015
6. IRDAI (Web Aggregators) Regulations, 2017
7. Guidelines on Insurance Repositories and electronic issuance of insurance
policies, 2015
8. Guidelines on Insurance e-commerce, 2017
9. IRDAI (Insurance Services by Common Public Service Centres) | Seeking
Regulations, 2019 delegation

10. Guidelines on Motor Insurance Service Provider, 2017

8.2 It was discussed that the following changes in the proposal may be considered:
a. Annexure B — IRDAI (Registration of Corporate Agents) Regulations, 2015
SI.No. | Regulation | Nature of Power Current Proposal in the Change in
No. Delegation Agenda Delegation
17 28 |28 — To accept| Member Panel of 2 who HoD
surrender of whole time
registration of Members designated
corporate agent by the Chairperson
b. Repatriation of dividends
Sl.No. Regulation No. Nature of Current Change in
Power Delegation | Delegation
1 |Clause 3 of Schedule AA under | Prior - Member
Regulation 21A of IRDAI (Insurance | permission
Brokers) Regulations, 2018 of the
2 Clause 3 of Schedule AA under | Authority
Regulation 8A of IRDAI (Insurance Web | for
Aggregators) Regulations, 2017 repatriating
3 |Clause 3 of Schedule AA under |dividend
Regulation 6A IRDAI (Registration of
Insurance Marketing Firm)
Regulations, 2015
4 Clause 3 of Schedule AA under
Regulation 8A IRDAI (Registration of
Corporate Agents) Regulations, 2015
5 |Clause 3 of Schedule AA under
Regulation 4A of IRDAI (Insurance
Surveyors and Loss Assessors)
Regulations, 2015
6 |Clause 3 of Schedule AA under
Regulation 6A of IRDAI (Third Party
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Administrators-Health Services)

Regulations, 2016

8.3

The Authority, after due deliberations, approved the agenda item with the

changes suggested at para 8.2 above.

9 Any other item with permission of the Chair

Table Item No. 2: Reconstitution of Insurance Advisory Committee

2.1

2.2

2.3

2.4

It was presented that the term of members of Insurance Advisory Committee
(IAC) appointed vide notification dated 5" August 2021, ends by 9" August
2023 in terms of Regulation 3A of the IRDA (Insurance Advisory Committee)
Regulations 2000. The tenure of two members appointed vide notification
dated 4" May 2022 continues till 3" May 2024. As such in terms of section 25
(1) of the IRDA Act 1999, IAC is to be reconstituted.

In place of the earlier composition where majority of the members were from
the industry, a need was expressed by Members for broad basing the
composition of IAC, wherein experts from various fields, who can contribute for
growth and development of the sector based on their domain knowledge and
expertise are appointed and a fair participation of all stakeholders is also
ensured.

Accordingly, experts from various fields and representatives from
stakeholders as proposed in the agenda were approved, to be appointed as
members of IAC in terms of Regulation 3A of the IRDA (Insurance Advisory
Committee) Regulations, 2000.

Further, the following sitting fee (for members appointed by name), travel and
accommodation limits were approved:

a. Sitting fee of Rs. 20,000/- per meeting plus incidentals
b. Permitted Travel: Business Class (Direct/Shortest Route), if available
c. Accommodation Limits: Maximum of Rs.15000/- per day (including taxes)

Tt Tl & Ul SMTUR-UERM & 1Y d96® THT g3 |

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

eHE
CHAIRPERSON
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