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e T AR sie @A arfdesor
I Ll

gaaTg, 7 1%, 2021
T T AR i B wifeerr (s fiwr safEar)
(gemrer) RAfFEE, 2021

w1, |, WA &= RAREw/6/178/2021.—=T srfaf==m, 1938 (1938 #T 4) T 1T 3 ¥ 6T

F 9T q15d 9T 1147 &l IT-91T 2 F G (T), (1) 3T (S qoar i\ FRams & BEm
STTEReoT ST, 1999 (1999 T 41) Fr &Terel 14 30T 26 T T&T ARRAT HT TN FLd g4, TH

g Meforfed fafaaw aamar g, o9iq -

e =4 AfF=Er &1 339w wdE ST #9HE F e anp Gt Bt ® sueat #1 aagsd
fafaTt & weitere w27 % g1, ST Ioorg 7t == At § frar wan g, et Srar dafaat (@
fArerer) e, 2015 3 A7 9fSq AT (Ferre) Afa=aw, 2021 F AET T4 g

1. ferg 7 i yToT:

i. T At aredT ST AfRETE i EeEm arraseer (9T ST ) (o)
fafa=m, 2021 Fgami

i T FafR=s Tl TS0 | T TR arE TG gl

3771 G1/2021 )
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CIEIREIERIGE R RO EE LN EE TR C IR IR R RIE R R S X))
faff=w, 2000 =1 "erras

2. faff=w 5 % s, Fefafag e @i B s, st -
“FAcerF), JTET F TG T, Sl F [T [Rarei ST arRaar #1 s3er
5%, [a=9lT 1739 & T 919 F147 #9471 7, --
(F) 3TF FTEFTT [A297,
(T) 3% JaAET & STAF1T TG F, T

() FGF T F FeTE, ITF T A9 HT 3q% JeF FHFRT AT & T F7 & FH 0,
fAarel AT ATRE 519

TSR 2 fafaaw & g % o, stwerfte et st aeie w1 o a8t g s

area g 9T Fataat (Fxeft Ferer) F=m, 2015 % 9w 2 & su-fAaw (1) % @< () # =9 oo

TAT Bl

ST wiaea & st et erer % forg sraemd

5@, ITH1E JIAT & ATaF [F97 (73T & o0 919 147 F9A1 4, --

(%) UF (@919 a9 # [aq 5@ ([T 2321 9937 9T AT474T F7 §9TTT 1397 ST & 7 foras g
13T T THT ATEETHAT FIISIT ATEEHAT F [T &7¢ F 1.2 TA7 T F4 8, FF a7 a9 &
ferg fRaer ars & 7=7 gidera & seg7 Tfor T grete [t (Red) & gfagmRa #1

TG AT
(T) 3% (A9l & & 79719 JIG9ad T g7 [7a9F a7 [a9% 519, I a# 17 3097 IS #7

FETET UF &FaT [Aa9F 7 g1, [ [*9fa & 3a% I #7 #7 T F7 UF-ldglz 9T a7
[RZ#l & I 571"

3. faff=w 104,
. su-faffaw (2) ¥ 9= (3) # as3 ‘[T A’ F o “=igaT Taea” ¥ ghaeatia R
ST
g. 3u-fafaaw (2) 7, g2 (7) i (F) ger ST
. 3u-fafFaw (2) # @ (F) F 3, Fefiea g Afee G s, i
(%) 7 FrEeT # 919 [@=907 [Aaer 8, T 98 TH0T #FXG 57 (# @97 5% #1 98T FT

HTTTAT (3T STTTIT, FATF & TG [Aa9F, &I FAFLT ATGFLT FIaT TR [729F
T gadHl FI7T UF TTT-771”

¥, Iu-fafvaw (2) #, @ (8) % a1g, Mefoteg @ [Afee G s, s

(8%) 713 Aa5F & 979 ITFT Fiaaa & e @4l [aer 8 a 98 71T #3d g0 #
AT7T# 57 #1 ST FT ATIIAT 39T T, SAETH & TIG [739F, JCT FIAFRT ATTFRT
AT TUIFTTA [A39% ST Jad ! Z1RT UF T79-771"
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4. fafF=w 29, 30 3T 31 gard AU

5. fafe=w 31 & are, Maftea Afaaw ffae s, s -
“31%. (1) AT a7 F9/397 (f[F=fT [Fae) qoneT [Faa, 2021 & g5 &1 ardia F1 3947

T TR [FEHT 1379 A9 & IF T4% 91T d16T #9491 3% [F971 % J°T G UF J9 &
HTT [F1ATH 5F F IUFET #1 TTHT3A FT FATITAT F11

(2) @A77 6% # a9 & AFIAT 1 [T FId §T F&T FEAFRT SAIEFRT FIT &I FTITT
STEFTLT 17T 1997 geareiRa UF F97-97 [Aa9% FIE #1 39 4%, [ad 0F SqI7a7 #1 JIF
#17E 51, F1 TG & 45 {7 F 7T yRAT F9T FAT F1RT FIET 39T ST

(3) I4F TF7-T7 % GT9 [FElATET #1 Tegqia #1 TG
(i) ST-AFTF (1) F SFqare F1 712 F37 57 [A29% 1S ZRT TTRT
g F UF FHIOT 913;

(i) STET @1 51, &1 FIT/ AYF FeH FIIT %1 FHIUT T1d 75T 57
fAfaTar # suaen #1 #1atf~T #37 # [T 3% #37 / TF
FETH FIIT H FITeT 173 73 511
(4) 49 FiFera & st [T a9 & TF Fdq77 GRAT F19T FI47T 57
[AAFHT % @177 5T FT STIT77 glarard #2911
reqT-ll

T T AR six R wrferer ((ar FufAat & SEE Qu # siqwon) Rfaa,
2015 &1 "Lrre

6. FHATH
%. ufwh 16 # fRwferfea 1 yfaeariod B soa:

“16. TgT YIRAIT F19T F941 & 17 3= 73T &, a5t 197 [F3159% 7 [@Fe grfa#<or
(FTAT FIAT #1971 FT T170) @399, 2000 # [@1797 65F & dq9ra7 #1 [291q1 (395
ATT H gF Glerd die Goad #2)|

g. qfr 17 ®, Meferfag # gfaearfoa B smom:

“17. ST 9T F19T FTHT 7 @A A3 49 FaerT & sfaF § a1 1% g, a8t 197
fAfF9T7%F ST [@F AT (AT F149T F91791 FT 7919<07) @97, 2000 # @A77
5T % JFITAT #1 091 (3% A4 7 TF Tlera qie Goq #3)')

sregTa-lli

Tt T AR i R wrferer (Shaer ST sream saret T Sar
Fafaat gy Ioft st R, 2015 &1 dsies

7. =W 5 % Iu-EHaw (2) % @< (vi) FT Meferiad & staeataa Bham S, o9iq -

“GIRAT FIHT FA1797 (A4 [F397) (797, 2015 ST 307 T2 § JTIEF307 F137 T131 37 77 [#F787T
TRz @1 TqarTT;
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8. =W 7 % @T (@) & Mwforiaa & wiaetua AT STosm, erriq -

“TIAF(FT) HIT / IT [AFF(FT) FIRT IATETRAT 3 Fa7 F7a7 75 Toft & [FA97 F gRumFeawy,
HATF FAT ST [FIF919F T [@F JrEFr (T AT FIE91 FT TH1%0) @179,
2000 # 131777 5% 3%/ IT 5T FT AFITT7HaT 781 5191 1

9. ¥ U H, AT & Aqad & 921 13 & Maferiad & Sraearaa oham ST, o4iq -
“GTAIT FHT FA1797T (fA790T [Faer) 1797, 2015 # sqaraT #1 gi2:”

o £ £9% FIRT GI¥ #F3d1 & 13 a5 9did a7 #917497 (f[F=T 17397
fAaa, 2015 & arer 92 sfafaaa #1 &am<r 2 (77) (1) T97 grfaa<r g7 917 @39 77 [EfFaar
HIT 3751 [ROTIR=aT #F1 ST9ETs F7 ATITTFHAT & TF 3 HEeT & FTI gl # [A77 & J17

STHT STFITATHAT ZIT 17 TG

qeq -1V

T AT AR it R wifeer (Shaw ST saEam™ & St 7T S99 darat
TR ST Hafaat g i i) fafqaw, 2015 &1 g@sas

10. afH=H 5 % IU-fEAHTw (2) & @< (vi) F Haferiaa & staeataa BT ST, - o7iq -
G FHT F91747 (=T [73) (777, 2015 57 287 ¢ § 8297 F137 T77 (79 77 #T
fRermfa=er @1 gareT; |

11. A=\ 7 % g2 (@) F FEfeta & giaetod B o, serq -
“TITH(F) T/ T [F39F(F1) FIRT AITETRAT 3 737 F9a7 75 Fofl & 997 & qRuTHeasT
HATF FIAT ST [FFFMHF T [@FF 18T (FRAT FHT FAETT FT TH1F0) &[99,
2000 # [A177%7 5% 3%/ IT 5T F7 TTITT7HAT 781 511 1

12. ®TH U H, A9ad & aqad §, 97 13 #1 [Auferfaa & wfaeetaa BT o, sraiq -
“GIAT FHT FAFAT (FA79T [779r) (777, 2015 # sq971e7 #1 12:

e £ 5% FIT Q12 #Fq1 & [# a5 9RaiT d1AT #917497 (A€t 1[739)
fAam, 2015 & arer 92 sfafaaa #1 =T 2 (77) (1) T97 grfaeF7r g77 J17 @3 77 [AfFaar
FIT [FegT [@ATfa=ar #1 T9Te 7 ATIATHAT & U9 39 HEaT 3 STAIT oAl & [907 & 17

STH ATITATHAT ZIT TTRT T@11”

. TA. AATHT, TUIHTTorH qae T (L-Sfae 1)

[far=Ta=-111/4/379T./145/2021-22]

INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA
NOTIFICATION
Hyderabad, the 7th July, 2021

Insurance Regulatory and Development Authority of India (Indian Insurance Companies)
(Amendment) Regulations, 2021

F. No. IRDAI/ Reg/6/178 /2021.— In exercise of the powers conferred by clauses (a), (db) and
(zd) of sub-section 2 of section 114A read with Section 3 and 6A of the Insurance Act, 1938 (4 of 1938)
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and sections 14 and 26 of the Insurance Regulatory and Development Authority Act, 1999 (41 of 1999), the
Authority hereby makes the following regulations, namely: -

Objective: The objective of these regulations is to harmonise the provisions of various regulations
applicable to insurance companies with Insurance (Amendment) Act, 2021 read with Indian Insurance
Companies (Foreign Investment) Rules, 2015 by amending the corresponding regulations which are
mentioned herein.

1. Short Title and commencement:

i These regulations may be called the Insurance Regulatory and Development Authority of
India (Indian Insurance Companies) (Amendment) Regulations, 2021.

ii. These Regulations shall come into force on the date of their publication in the Official
Gazette.

CHAPTER I

Amendment to Insurance Regulatory and Development Authority (Registration of Indian Insurance
Companies) Regulations, 2000

2. After regulation 5, the following regulations shall be inserted, namely: -
“Requirement of Resident Indian citizenship for Directors, Key Management Persons, etc.
5A. In an Indian Insurance Company having foreign investment, —
@) a majority of its directors,
(b) a majority of its Key Management Persons, and
) at least one among the chairperson of its Board, its managing director and its Chief
Executive Officer, shall be Resident Indian Citizens.

Explanation: For the purpose of this regulation, the expression “Resident Indian Citizen” shall have
the same meaning as assigned to it in clause (0) of sub-rule (1) of rule 2 of Indian Insurance
Companies (Foreign Investment) Rules, 2015.

Requirements for foreign investment exceeding forty-nine percent
5B. In an Indian Insurance Company having foreign investment exceeding forty-nine per cent. ,—

(@) for a financial year for which dividend is paid on equity shares and for which at any time
the solvency margin is less than 1.2 times the control level of solvency, not less than fifty percent of
the net profit for the financial year shall be retained in general reserve; and

(b) not less than fifty per cent of its directors shall be independent directors, unless the
chairperson of its Board is an independent director, in which case at least one-third of its Board
Shall comprise of independent directors. .

3. In Regulation 10,

a. In clause (e) of sub-regulation (2), the words “forty-nine percent” shall be substituted with
words “seventy-four percent”.

b. In sub-regulation (2), clauses (f) and (g) shall be omitted.

C. In sub-regulation (2), after clause (f), the following clause shall be inserted, namely: -

“(fa) In case the applicant has foreign investment, an affidavit by the managing director, chief
executive officer or whole-time director and the promoters of the applicant certifying that the
requirement of regulation 54 shall be complied with.”.

d. In sub-regulation (2), after clause (g), the following clause shall be inserted, namely:
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“(ga) In case, the applicant has foreign investment exceeding forty-nine percent, an affidavit
by the managing director, chief executive officer or whole-time director and the promoters of
the applicant certifying that the requirement of regulation 5B shall be complied with.”

4. Regulations 29, 30 and 31 shall be omitted.
5. After regulation 31, the following regulation shall be inserted, namely: -

“31A. (1) Every Indian Insurance Company having foreign investment, existing on or before
the date of commencement of the Indian Insurance Companies (Foreign Investment)
Amendment Rules, 2021, shall within one year from the commencement of the rules, comply
with the requirements of the provisions of regulation 5A of these regulations.

(2) An undertaking confirming compliance with provisions of Regulation 5A shall be filed by
the Indian Insurance Company duly signed by the Chief Executive Officer and Chief
Compliance Officer within 45 days from the date of the meeting of the Board of Directors,
whereat such compliance has been confirmed.

(3) Every undertaking shall be accompanied by:

(i) A certified copy of resolution passed by the Board of Directors confirming the
compliance of sub-regulation (1);

(i) Where applicable, certified copy of the agreement / Joint venture Agreement where
amendments to the agreement / joint venture agreement have been carried out to
give effect to the provisions of these regulations.

(4) An existing Indian Insurance Company with foreign investment exceeding 49 percent shall
ensure compliance with regulation 5B of these regulations.”.

CHAPTER-II

Amendment to Insurance Regulatory and Development Authority of India (Transfer of Equity
Shares of Insurance Companies) Regulations, 2015

6. InFormB
a. In the row 16, the following shall be substituted:

“16. Where the Indian Insurance Company has Foreign investment, status of compliance of
regulation 5A of Insurance Regulatory and Development Authority (Registration of Indian
Insurance Companies) Regulations, 2000. (please attach a brief note on the same)”.

b. In row 17, the following shall be substituted:

“17. Where the Foreign investment in an Indian Insurance Company exceeds or shall exceed 49
percent, status of compliance of regulation 5B of Insurance Regulatory and Development
Authority (Registration of Indian Insurance Companies) Regulations, 2000. (please attach a brief
note on the same)”.

CHAPTER-II1I

Amendment to Insurance Regulatory and Development Authority of India (Issuance of Capital by
Indian Insurance Companies Transacting Life Insurance Business) Regulations, 2015

7. Clause (vi) of sub-regulation (2) of regulation 5 shall be substituted with the following, namely: -

“Compliance with the Indian Insurance Companies (Foreign Investment) Rules, 2015 and any
guidelines issued by the Authority in this regard, ”.

8. Clause (b) of regulation 7 shall be substituted with the following, namely: -

“Consequent upon the dilution of shareholding by the promoter(s) and / or Investor (s) or issue of fresh
capital, the applicant company shall not be compliant to the Regulation 5A and / or 5B of Insurance
Regulatory and Development Authority (Registration of Indian Insurance Companies) Regulations,
2000".



[T 11l—avE 4] ST 3T TSI ; STETETLOT 7

9. Inform A, para 13 of the annexure to Application shall be substituted with the following, namely:-
“Confirmation of compliance with Indian Insurance Companies (Foreign Investment) Rules, 2015

Ms .. . hereby confirms that it is compliant with the requirements of Section 2 (7A)
(b) of the Act read Wlth Indian Insurance Companies (Foreign Investment) Rules, 2015 and
Regulations and any guideline issued by the Authority and shall continue to be compliant after the
issue of capital in accordance with this application.”.

CHAPTER-IV

Amendment to Insurance Regulatory and Development Authority of India (Issuance of Capital by
Indian Insurance Companies Transacting other than Life Insurance Business) Regulations, 2015

10. Clause (vi) of sub-regulation (2) of regulation 5 shall be substituted with the following, namely: -

“Compliance with the Indian Insurance Companies (Foreign Investment) Rules, 2015 and any
guidelines issued by the Authority in this regard;”

11. Clause (b) of regulation 7 shall be substituted with the following, namely: -

“Consequent upon the dilution of shareholding by the promoter(s) and / or Investor (s) or issue of fresh
capital, the applicant company shall not be compliant to the Regulation 5A and / or 5B of Insurance
Regulatory and Development Authority (Registration of Indian Insurance Companies) Regulations,
2000.”.

12. In form A, in annexure to Application, para 13 shall be substituted with the following, namely:-
“Confirmation of compliance with Indian Insurance Companies (Foreign Investment) Rules, 2015:

Mos .. crvveeeenwnn hereby confirms that it is compliant with the requirements of Section 2 (74)
(b) of the Act read Wlth Indian Insurance Companies (Foreign Investment) Rules, 2015 and
Regulations and any guideline issued by the Authority and shall continue to be compliant after the

i3]

issue of capital in accordance with this application.”.

T. L. ALAMELU, Whole-time Member (Non-Life Insurance)
[ADVT .-111/4/Exty./145/2021-22]
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