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3T

= faffaet &1 Sge aa § savge A far FE (rEueraet) § w1 g\
T AfdeRaten  (TEShiu), S fAefy fmrRaiE) ¥ oy fiwr osrEE™ ®
rfETI(THIETEY) =T 31Et % e % foro st stferem s #33d 8, % T,
e w7 a=rer % o sqrae ATk &= T2 AT 8 geeht e a2 off i
AT g o o ureafotar sfiv IAeagt F AT w1 e, qTih aifore TRt & f2at £ v gr a%

AT AEURUEHT § FHT Uit 97  =waftaq B oY @949 & a@d= 97 g
LED

gfeTTaTd

(1)

== fafaTwt % st % forw, st 9 ©F "= & st e 7 21, =gt ot st
FT dgl T ERIT ST I A= [&AT TAT 8, 3T 3% AT T&l i ATSAT TEqA il
ST, -
@  wRfE F qer st G dar dE it sfafEm, 2019 (2019 #
50) & 2;
) I - O A e
(i) aa & arge i we Fefea e, S G B St
g fofaa srqaer & orefie e wewer fi\T =e|e w1 A, SEd S
TEATE %l W AT, STTRHT %0l gTHIGT FHLAT 3i¥/3AT ITal 7 H9er Fear
TIRet 2, T TSGR FTA o o0 srfersha e s g, av
(i)  Foe afafRE, 2013 (2013 =7 AT 18) F srefiw fAvrfa Frs de;
TSR, - T ot wag 1 g% F % o, g wvw e Smar & e
e % TN AT e orex # €0 S7aT F9«T oA a8t g
(M wTiEERer wT arerd stterfaE i g 4 i ST-4T (1) F Srefi T saergi
o T ¥ e 7 g
() eI IR e () F e uhsiu i et Smmear F A=
o T ot srqerer & €, e st fareft Smmerat uwshio & srfserat & =9
H FE FA ST AU AT ¥ ST Ay w6 o st wwar g e
STETRTEY STHT ST IT &7t & e & forw A o o it & e 8,
(3) ‘WEEE R T aTd FO Afafem, 2013 (2013 FT EwAT 18) ¥ e
gfeaTio U 9 A7 R | 8, S AaWeT FT FdT g, ATe 39 T oft /vy &
T ST 2,5
(F) | IRy 7 aread:
(i) e, AT
(ii) TEAET FIT TAT-RLTT QUITIoTR HEeT AT QUIRTTerh qaedi i qrefd a7
TTTErROT 3 STTERTT (STTERTERTOT) & 2
® o e o (SEw) F aread @qel qra (GeEH wRfos 99 siw wgErdT
ST HHAT oA 8) | 8, e zad forer sl &= & & onfuer 7 2
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()

()

()

)

©)

(®)

(@)

()

@

()

®)

Thegfoad @mar #1 arerd yaT fERsh dfimrerat F oo Rt gm@r & 2, &
THST g7 ATSURULET 131 TohTe % v (39w =9 & v fFgeft Sramrar i 9w
T T =1 grar Auem, a1 9t 1 wavEE T ST g,

el o it (Sheserdy)y #1 areos sl Frarrat (&wmratst) & e &
THSHT g7 9T e i o afr g g,

‘reft Swmerat =1 arerd v F arge FEl of o F wrE ¥ sl fAerfae G
fAvTioe e & g, 3T ST Soget ST SHadTT #3370 o9+ g 397 & AT
IT T AT ST o |71 ATead TR ar,

FAACTEIT AT AT S (AETHTHHT)’ F7 Fg! qread g ST Aferfaza & ey 3
FT IT-ATT (1) F G2 () * oTehi= =0 ar v g

AEUHTEHT SfhT THE (S1)’ F1 qreord UHr whe W g o wfeskwor 9
saegT B Jar s st (S0 AR, 2020 F srefie s
FTAFHATAT T LA o [T A8 A7 28,3

TS GTHTT ATaT (THST)’ T qTea U 9T gegqesr 7 g, S =+ fafagwi &
i TREdFa g,

TSI srgarae AR (QRdt)’ 7 arerd U st & S uEsin v A v
fRor 21, 37 ST werer iy =ra|m % forg arget #r e, Srtew i grier
FIA SHY/AT T FT IS FA F FH H T T, A o vAr wtereqor foram gr
ST T TverT ST i ST ST Herw riaenReor g it iy w2y

‘e e 1 qread FEt O S FAAr AfeafaEw, 2013 (2013 FT H@EAr 18) ®
= forg o o g,

‘Tt AFARTEY 1 Tforsm vAST F UF Myt FH=rT g o uaeiu & 2f9
HTHSAT AT SHEF FT FEARATAT R T 6 forg IearT 21, Sed uasfin %
e F=mt 1 e Fwar off ot g

TISIHT .- 3FTE TS THSU, MEURUAET | U 9@T o 91 9T a7 47 2T, a7
T SATAFTEY 957 FT ATCAF ‘T THE THAT SATUIT

‘TraiRa @Rt qar 1 g 39 qeret ¥ g s sawg ity @ar
sfarsRer (SfT) ffam, 2020 F Tget aEET § Tar T €, & S aue-
THA U% TREq 1 10 gl 8T

TR (STIEFE) F7 aread 39 9hhaT & 8 oad #15 uwshiu, et Eeeft
FruTRAT T AT F AT ST AT ST ITAT AT TR T TEATHT FAT

== fafRet & sy 3w o U ersw 7 arerter St ot gt g & T g, Al
et gt srfefa=w ar ST s, 1938 (1938 T 4) a7 fi|T Fams i
T srferseor srfarfaar, 1999 (1999 = 41) a7 Fu=T srfarfaaa, 2013 (2013 =T 18) AT

SR Tl ST T Rt off R ar AR | & w2 g, a7 S agr o ge S 3
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srterfaey, R =7 Bt S of ammer 21, # s oo etfa B g, ar s
o T foeT ot T afad e =1 O a9 T e § i G T )

e

AT T ST

CIERIRC G

(1)

(2)

FIE ATGTF ST WA a1ge [l A & § THSY & FdaarT Fed & fou

TISTESF AT ATeEH T 8, ST ST ASURTHAT H ATAT TG BT FIAT =T2dl &, IH

fAerferierd srerrstt 1 2T AT 2N

(F) TG TE FAIT A 97 & HATHE AT THaE I g S AT = ay
TrESRToT J|Tor oo AT wArsa 2, e i 98 vasiy ¥ FwrdwerT w5 T

(@) IAA UHST S HAFATT FIA o o0 ATHFRAT F &9 F w4 ham 21, oo wogen
AT FrEET F U qTERt F AR S FwAT, st f g () T
/AT ZTET T AT FEAT AT 2

(@  Fg TH agE [amee araEeer § et ar g9 g, e |t ara
LR A 'L HI TR siqae’ T gr; &

() SO AESURUHET | AAAT ATAT AT FIA o o7 709 qA 297 & Famee a1
et e 7 STy =T 9= 9T AT gl

SU-fAfH=w (1) & Said T S T T AEEH, ASURUAHr § ‘FodT strerfag, 2013

(2013 T 18) F srefi= fAvrA g

ATAET STHT FLd 90, Aea® & arg ey fAefy Sumrat & a1 &9 7 9 vs forfaa

FqA FAT AT, S Stel ag 3o T SHT HAAT o (B8 T Ta€T FT Toh; T

AL | ATEHT T ST FLA, STTTGHT T FTHIGTT HEA /AT ITaT T AT F

FferRTe off errfaer Mt AR

5 strees & o= T et Sfmmerar & a1 39 oy S\ =eaw & T (G

! I ATHRTT HLAT, STTEHT T GG HAT /AT JTET T HITT FHIAT TR 8)

FT YGGT FT & o0 orfea aqay g o 39 7g gHtsa #wAr grm & ag Eweft

FraTHRat —

(F) AU g 291, AT 5 97 F Fg MertHT AT sAfgartaa g, agt Toe ST Faard
T o (T TSTEL o AT ATSHHST &,

(@) I g 29T (A7 5 geor 7 Ay Aeiwa/staEtt 8), a1 Gt off o 3 S|t 9w
FALA g, Tl AT AT TIAeAT ATITAT F T § AATTSITE o ATHAGT TET;

@M =HE FAaH 'Fae ger 100 faferas s etew g,

(@) == ARt F e s s A f e 7 fUser fi At F S G i
FAITST T U TS a7 ATaor & == "0 A7 396 THFHT 979
Y& ar fir 3,
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(F) U g RAmEE araraeer § doredad At TqTiord gn, e | 9 a9E |
I FLT TR e’ Foer 36 2,

() TS F EEHT TEA HM, S\ 78 7=+ fgr 3w 21 o A uwueHT § drawEd &
FTHHTS o ITH SI ATAT THT SAGTAT ol TIT AT SO,

@) Tt sraeTe EEer siv STHEET TEd F, ST gaw iy g Ay Gef
AT TR STT&T T I FT, T

(F1)  =a ARt F e 22 % SUaEt w1 976 F57A F7 999 (FAF-97) TET FAT

raae ufedy, et Sramrat (SgTeRat) sfiT 39 Tadh, ArieT a1 [FgeE e v

SR § g A0, S A< Fiars $ias a9 (TRULAUE) & qras+s awed §

"FTIATET F FTEFTT F FeTENT IF-TGH ~FTATEFT" % w9 | == 7 w3 gn

Fre T reraeh, ST SO Yeaef S| S| & et B (e ST & o smrg e,

ST it FTHIETT AT /AT Il FT AT FLAT oA 8) F Y94+ & & uFh &

arter fargeft fimmratent & v forfea saer FT W37 &1 AT FIA FT T&dTd T@dT &l e

Tg ATET F T ST Iu=el 1 ared UH goah et fimmrar grr B s

5. TS FLA At wiwar

(1)

(2)

(3)

(6)

Fr¢ ofY straree, ST TTTEEReor & UaSiT % w7 & TSESHor T 9 IT9 F4 F T5gF §,
g T T Faia Aiqarsd WehiH 9¢, Ta9 IewRr geT FiEy g9 § 3w
3a vy [fde aEamest & arr-ar, == At F @fRaw 29 F adfim A ar 905

qfgd sraa e HAM

A I, amaed 9¥ = #79 & o, smags 7 &g of s Sy =
TSR] TEIA il %0l STIEAT FHT Tl

ATIET WIS FLA & dTE, ATAEH bl AT TTAT AT F, T ITAFTT * G300 | AT

g T srfafes ST = erdiser S, S SHE e W FE A W AR

TS T FHAT 2l

Tfe Fer | ISR, AR 6l S i 9%, TH OF A1 g (o6 TASTe 20 Y& Tol (a1 ST

TqHAT, T ag ATAEH HI I HIAAT 6 a1 § Fr=d HAT AT Irg 3% FLA & (@ 4 (30)

&t &7 797 m)

Tf3 sread MTe g9 F HiaT Fe0w TTieeRT & §qrE F ATa U FHgi w1 S F

T faher Tgar €, 91 TEAW VIR saed #7 Hua #% qohdT g i saa® F THE

FIOTT Flgd ZET AT T,

Forq ag Toh TeAT WTTEHTLT ZIRT UAT ils ST AEA TR0 q& aF Agl (3T SO, S T T

ATAEF FI 3T AT X I Sramaad Toqa Fd FT 9 qgl 41 a1, ™o 9%

TIEETRToT TEehd T & T&d19 Bl

=< fafH=Et & AR B ara & gid gu o, T Y&\ Fed a8y, 9eTH STl

THSHT ZIET AT T ST Aredt srfafiss ot stfarafaa &< werar 21

TSRO THTOT 957 WTH < & g siraes u) fem-

(1) & o =t =7 BfFaEt F srefie e wtesrd 7 Tegenaor 91T 99 I
o famT, THST % &9 § w1 981 Hm
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(2) Ty T, Aeed fY " w9 99T, 39 gt 't a7 ffFEw w2 s
TSI & FHTAT &l T FA 6 (0 qraeq® g, e Aetetea enfae g, At
Tral aF HITuT T8l &

(F) T AEEH, =9 A & BT 13 § ke o s Faw g7 f
STYATH T T&TH TTTEHTE T /IS 6 FATHATE T FLT FT F97 44T
(@) FAT SAEEF 6 I AEeTF TG /AT ITET GETAT FLA il Feqqam
2, 3T 7 SEF I U F1HF ¢ e 9 qew arfaswr g e

FUTErT TRIAT Y W o= 2;

(M) FT T ATER, JAqqH, HeE Y FOHG/REAE AATeE, e
TreraRTT T e aeeEt % Jqar S 7 3tua At &,

(F) T AETHF 7 T T ATGFRT I F27 F7 7T AT g, S THSiY
& e TS H FIIT 3% T &1 HaTHl g,

(F)  FIT AASF F U SMEURTH F HIqT STq FTAFATIN T TATH &7 &
TqaTferd A F T aATH AT T, ATSEr WOITHT ST I@T gReT
TErFTe &, S TeaTtad F147 F eT 2, A

(F) T AASH H ORI THTT T AT FAT T Temwi & fga &
g

T Tor THTOTS ST A it TiohaT

(1)  sreed 9T 3= Fi3 & 78, Te09 ISR Seaa® wf dGiideH lhid < gl &,
FIT IE T 919 F HQE Bl % saea 4 =9 fafagst & At 6 & su-fFfHaw (2)
& orefTr et ordt &1 I &7 f33T 8 3% 0] 9o &1 Sram &< QT gl

(2) || W, Su-fAfHEE (1) F A AT & = BTt & oqdi= o
ATt (R St A sraerar, Fae qer Y sraeaEaT Siw s
AfAq aiferelt o ) & §qE &I %, TISTEe 0T THI0T9 ST FHT|

(3) = FafRIwl % srefiw fo w7 T, =9 Afa=w & Feaifia aat & srexeis,

TT T AR TGIT T T (o TAT TIAHRT G UH TSee ol & Hafaa T
e 78t & T S

TEHTOr T ST F H7 0d - =9 gt F s B uwstio & =

TSR, o= a1al o ar-ary, Feferfea odt & exefia gom, & 7 -

(1) Fad Fgl FIE T o o T foam @ g, i ag € s+ ads &
S o == Rt f seE-| § Ratfia g

(2)  rur srtar=aw, 1938 (1938 &1 4) F & 42D F IT-aTT (5) F IUSET FT ITeAT
LT,

(3) S ATLAT T TTA T,




[T [[I—&TE 4]

ATLT T TSI ; STHTETIOT 7

(12)

(13)

(14)
(19)

(16)

2 g9, == fAaffeat % A 20 F s, el fiamratt) & @ &g i
e U (STt qEAnT de) a9 T,

2 OHT, =4 [AfFawi & AR 4 % srefi= FeiRa amear aeeet &1 e w4,
Fawrgra A< Far & e (a9 onew Aamr, srawars A i
TRATH 3T 3TO UTga i ST+ fEermfeaer, 2022 T 9T F4T,

2T a7, @ sfds &= srfafa=m, 2005 (2005 #1 28) F srefiw werras
(ATETHTHHTT) F ek I ¥ A2 T&rHfa O T,

T 98l ¥ T AHHRT | e Hgea ol Tade grar g, al Teqs ITIEewTy ®7
Ta T =9 7 g Fam,

fame 02 fawarw, 2024 % wfva=, S ofvds “sriuwuadt § fAfqatag dfefer
FT AT Famor S fOreraa |\ e |, & SAqare et & Hawr & o
St Few ST,

O TETEAT o AT ST TIATHAT AT T FHIAT ST Ivg, TTH HAT,

Teaw grtaeRT g1 Fetia e ¥ sfverat #1 wavate w341, ed uasie
BT WSt Tedsh T’ 1 fEawor snfie gRm i yoa qiferdt & forw, Set
AN BT, ST T FIA ATl AT ATk (FATHIT) T TgATH il STTUIT;

ForeT ofF affRata #, sorer ST =A@ i 77 2 3T 3H AT F:7 & (00 ag-
AL 9o T 9gT A8t o,

== faff=mt & faff=m 18 & wefiw Afde sm=me wf@ar =1 e wam,

=+ fafa=mt & srefiw Afde Smr-afzat w1 same @,

Tg AT AT o 38 T o e gy gThia 39 9w et off T
&1 T FlAgT F GG F & o W&t T8 3@ S, 37 g% a8/ T AT
TR Y

qer| e g TaT-fAfEe A o o (9rdh))

9. EERIREIR

(1)

THSHT, Terq ITTErsTey gy oot gq7or 957 f’u s it 9@ & U 47
ST (180) TaeAT T srafer & Hia¥ SHaaTT & F4M,

FIA T, TTE IS THSNT Ih AT % HIAL HAAT & F | (a6 Tgal g, ar
g, Ih AATY THTH I & Tgol 3 UHT GH1H & F0 § 7 719 (30) a7 75,
THT AT T AT Fd g0 T&T TTEHLT il SeaaT HeTl

SY-faf = (1) o e saeT YT g9 9%, TefH VTl SHehl ST+ e S
U SATAE Hl, SHH AGEA I¥ A7 =iy, forfad =9 9, g 4,
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10.

11.

12.

13.

Ford T, Terw ey gT e ywror o fRu S i a1 e
(18) wTg & aTfersh a0 T AFqTE Y& Aai 3T STus|
g

TR F forg srvemmd

GHTAT T SATIH —

(1)

THSIT T ASTRTHET |, AT % dTg<, T Il gl 9% T AT a9
FIHFHATT HATITT FLA T SATATT 2

wwsiiy, AT sferf==, 1938 (1938 &1 4) # awT 2 § U /A #r
BISHT, WA § T RF & F Yeaer AT @ it 71 T21 H)

uHshe, = iR, S TRl gw o o= ¥ srefie Rt w8 o faw
ST 9Tt oTTTHeT &, o ST o SATATE TaeT S HT SHAETT FHT

TSI ST F=Tee fenet |7 Afas et qar & w3,

T T, THSMT STq TLATHAE A TLTHEF @A 0 G FA 6 (o0, 3T TH 777
et % forw, St st oy FAT % eefia 2y, SmEuasT 9rdr |t aehar
2l

Fftg sdFaT - tashiv % foo Refafaa sewa [fvs ©:

(1)
(2)
3)

(4)

fargeft SfrTRal &t &l & aregary Qe AT AT STA-TA AT ST § ToeT FHEAT,
T =T et e § AT o,

AL T IOT AT ATTAF T | FGAT, AT 0 SIHTQTLT AT AT ITIAFHT i et
e Ui a7 foheft ster =afn 6, ST ot AT8aT &1, SR TS HET,; $6i

T w9 § et UE =RE i MEera S, S g 7 g Eeeft Sterar & |
IERUEGE]

w7 faeft SuTRai(s) & arr Sy [ AT - w8 vwsho, S T s fBaeh
FATRAT(SM) & T AUw [earfaq F2ar g, ag =9 e & G 4 % st
(3), (4) 3 (5) Tt A=W 20 F IUSLT FT, FATHLTF TRAAAT AIZd, TTAT HLITI
FIHIFI — FE THSIT, gL YT, ST EdTa9ll Fl FI9 ITH TET AT T @7 T8
TTTERTET TRT ST | T SATUIT, I7g STEqd FTT

(1)

(2)

)

FIE THST, ST UF wO+T & &7 § =fvq g, 98 Gt arddig F o quae
5,00,000 (Fae 97 AT JUAST) % I FAqH Ta Srael Tl a9 &R
FTE THT, ST UF 9@l & &9 & ©f1iuq g, 98 et argdg & o quedy
5,00,000 (Fae 97 AT JUAST) F I ~qAqH A 1ed ISit aaT0 TET|

Tl THSMU, BT q9F, AqH JUaeT 250,000 (Fae I AT T gATT JUHT)
F AL AT ATH & ATAT e ted Goil, TF M1 H 7 ST ¥ oFferaw g, % 50%

F FEY FEe go I FATT T
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14.

15.

(4)

(6)

eggiaor — Tt oft de %1 g2 Fe % forw, 72 v f Strar 2 B #rg ueshi,
STT 9T & &9 H T79d §, T8 Aq e o7 Fl 9T G HIST & &< I8 JA10
T

T fauw o 3u-fAmw (3) F Aefiw saeas Rae gog § Rt o 1 % 9mee |,
TSI G I8 T FAT A g5z (15) AT F siaw qarg afeawry v g ford
e

THSHT § Jadeht/qaeameeht g1 foRar a7 ferer seht sroet fAfer & g =iz,
7 o freft s =

TSR - 26 I9-FA9H % 32 F forw, oy 2fdr & 3eme =3 = & 9w e
T2 fafer et =21 i

THSTT g2 a9 319" Jemae aaradrerss a7 foheft Tad= saet af=a grer S
TS Y& Ui S g go TR qeH ATSERET A T T B

SATTATT GG - THST S0 TS he0T sl G STafer & I, 39 (HFAT AT A= 1-
[l % STETE, BT THA ATAATAF AT STHT FHAL T GLE HIT AT IH TATT TEA;
Forq T amET % €T H HH FA ATAT THST SATTETA AT ST qITerel 3w
AT § Y& 3T UHr 67 qifedt 9% qsiEd war Sed ag foer gr &
ASTHRTAHT ATET FTATAT | G AT FHTAT T TT ZI ATAT il AT IAIR, SEE A 2T,
qr ag ot = aiferelt & Fa¥ gri

IESIREIEE\GEREEIETE Ry

(1)

(2)

3)

THSITT SIAT AT & Fd | Tgel, (hel dT sMeag |, TIeaHor & 987 §

TZUITTARTY Sifehd Feer, TAwT TITST STHT T ST STHT TEIT ST Aeifehd & aeraw

7@_

(F  FUAST 10,000 (Fa = go< JuaeT), o qerw ey &t ager 7 =T
T forferd srwfa & famT ST A5t 3T ST i

@) = et ¥ fEw 13 F aefim Faifa e oo e dem 52 o
srated #T T2 9T w1 10%, o qem afewey 7 qgor 7 «fF w2 forfea
ERCISERECIRI I FARER SRR
Ford o Teaw STfareRT<y ST it oot | T\ Myt #¥ asar g, S B
T AT § JUEET 1,00,000 (Fa UF ATG TUAST) & SATer Al Rl
FrefiFor - TRt oft weg w1 ¥ w9 & o, a7 wre G S g e
STHT 9% o ATt 377 ITTAR0r o 'TUITTershTe  3Tefiq 981 g

THSHT, TeTH IIEHRT &I, ST d UAT 4 6 (o0 Fgl S0, 39 Asa iy, Sah

TR THT STHT TT(8T STHT 7 7% &, -9 f@eeor seqa wam)

qerH Ty, Iu-faffa (1) % sqamw vt 7€ w7 afr § & 39« afer

R (ITTRT) F gFar g, et gaterd Tasiv F fwg TRaw F#rar]

qF T #r Rafd #, FwET =AEeE/AEmTe [t ar EEmrfie o @i F
e & forw srafera gn
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16.

17.

18.

19.

20.

JeAT IV
QAT FT FATIAE ST FRIH0T - THSTT 3 I F ATTHRILT FT(H JT TWETET 3 (==

H Frg ff aRad, Fad g9 IR & 99 T 7 3T Te9q TawRrT grr J97-

e e T afmaT s 1 o stToem)

e G Srgeea A

(1)  UHSHU % 919 de g Aqaifad A gri, [Ed sorer |y =aa F ™o
ST T STHTT T, ST greT A, a4l &1 A9er w3 sferw-aar
FAT TR T T HT FA o T AT ZIRT; THH ITHAT Haeft qoeardt ofF
AT BT

(2) A FRT AqHIRT AT H, = FIG0 F qII-ATH, I FER0 AT AqTHSA F00
ST I THS{IT g7 319 TEATSAT % |1 TSSIE A, o ST a7l SATal 5
THTE, ST T AT Fw ok adieh, forwrd Mamer du, RafEr w@eey
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AT
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(1)
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(2)
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[FarsTTa=-111/4/379T./162/2026-27]

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY

NOTIFICATION
Gandhinagar, the 8th June, 2026

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY (MANAGING GENERAL AGENTYS)

REGULATIONS, 2026

IFSCA/GN/2026/ 010.— In exercise of the powers conferred under sub-section (1) of Section 28 read with
Section 12 and 13 of the International Financial Services Centres Authority Act, 2019, and Section 42D, 42E and
118A of the Insurance Act, 1938, the International Financial Services Centres Authority hereby makes the following

regulations, namely: -

CHAPTER 1
PRELIMINARY
1. Short title and Commencement
(1)  These regulations may be called the International Financial Services Centres Authority (Managing

2)

General Agents) Regulations, 2026.

They shall come into force on the date of their publication in the Official Gazette.
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2.

Objective

These regulations aims to provide a comprehensive regulatory framework for the registration, regulation and
operation of Managing General Agents (MGAs) operating in International Financial Services Centres (IFSCs)
in India, which possess delegated authority from the foreign insurer(s) for underwriting direct insurance
business or settlement of claims, ensuring they operate with transparency and accountability to protect
policyholders’ interests and support the orderly growth and development of the insurance ecosystem in the

IFSCs.

Definitions

(1)

For the purposes of these regulations, unless the context otherwise requires, the terms defined herein
shall bear the meanings as assigned to them below, and their cognate expressions shall be construed
accordingly, -

(a) ‘Act’ means the International Financial Services Centres Authority Act, 2019 (50 of 2019);
(b) ‘Applicant’ means —
(i) a body corporate incorporated outside India and authorised by foreign insurer(s) under a
written contract to manage part of its direct insurance business including solicitation,
underwriting risks and/or settling the claims; or

(il) acompany incorporated under the Companies Act, 2013 (No. 18 of 2013);

Explanation. - For removal of doubts, it is clarified that the term ‘body corporate’ under
this clause shall not include Limited Liability Company.

(c) ‘Authority’ means the International Financial Services Centres Authority established under sub-
section (1) of Section 4 of the Act;

(d) ‘Binding Authority Agreement (BAA)’ means a written contract executed between an MGA and a
foreign insurer under which a foreign insurer authorises the MGA to act as an agent and to enter
into a contract of insurance on its behalf; setting forth the terms, conditions for binding insurance
risks or settlement of claims;

(e) ‘Board of the Applicant’ means a ‘Board’ as defined under the Companies Act, 2013 (No. 18 of
2013) or a body discharging equivalent functions, by whatever name called;

(f) ‘Competent Authority’ means:
(i)  Chairperson; or

(ii)) such Whole-Time Member or such Committee of the Whole-Time Members or Officer (s)
of the Authority, as may be determined by the Chairperson.

(g) ‘Domestic Tariff Area (DTA)’ means the whole of India (including the territorial waters and
continental shelf) but does not include the areas of the Special Economic Zones;

(h) ‘Fiduciary Account’ means a designated account against each foreign insurer, maintained by an
MGA, with an IFSC Banking Unit exclusively for holding premiums or claim settlements, or
both on behalf of such foreign insurer;
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(i) ‘Gross Written Premium (GWP)’ means the total amount of premium received by an MGA on
behalf of foreign insurer(s);

(j) ‘Foreign Insurer’ means a body corporate incorporated under the law of any country outside India
and duly registered with its home country regulatory or supervisory authority for transacting
direct insurance business;

(k) ‘International Financial Services Centre (IFSC)’ shall have the same meaning as assigned to it
under clause (g) of sub-section (1) of section 3 of the Act;

() ‘IFSC Banking Unit (IBU)’ means a unit licensed by the Authority to undertake permissible
activities under International Financial Services Centres Authority (Banking) Regulations, 2020;

(m) ‘Managing General Agent (MGA)’ means an insurance intermediary registered under these
regulations;

(n) ‘MGA Qualified Person (MQP)’ means an individual who is an employee or director of the MGA
engaged in solicitation, underwriting risks and/or settlement of claims of direct insurance
business, and who has undergone such training and passed such examination as may be specified
by the Competent Authority;

(o) ‘Net Worth’ shall have the same meaning assigned to it in the Companies Act, 2013 (18 of 2013);

(p) ‘Principal Officer’ means a designated employee of the MGA responsible for day-to-day affairs or
conduct of its overall activities, including regulatory compliances of an MGA;

Explanation.- In case of an MGA set up in form of a branch in the IFSC, the expression
‘Principal Officer’ shall be construed as ‘Branch Head’.

(q) ‘Specified Foreign Currency’ means the currencies specified in the First Schedule of the
International Financial Services Centres Authority (Banking) Regulations, 2020, as amended
from time to time; and

(r) ‘Underwriting’ refers to the process of accepting or rejecting insurance risk or insurance liability
by an MGA on behalf of the foreign insurer.

Words and expressions used and not defined in these regulations but defined in the Act or Insurance
Act, 1938 (4 of 1938) or Insurance Regulatory and Development Authority Act, 1999 (41 of 1999) or
Companies Act, 2013 (18 of 2013) or any rules, regulations made thereunder, shall have the same
meanings respectively assigned to them in those Acts, rules or regulations or any statutory modification
or re-enactment thereto, as the case may be.

CHAPTER 1T

ELIGIBILITY AND REGISTRATION

4. Eligibility criteria

(1

An Applicant registered or licensed to undertake activities akin to an MGA in a jurisdiction outside
India, and desirous of setting up branch in an IFSC shall meet with the following requirements:

(a) It holds a valid certificate of registration or license issued by its home country regulatory or
supervisory authority to undertake activities akin to an MGA;
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2)

€)

“4)

)

(6)

(b) It has acted as an agent to undertake activities akin to MGA including solicitation, underwriting
risks and/or settling the claims for direct insurance business;

(c) It is registered or certified in a National Regulatory Environment with whom the Government of
India has signed Double Taxation Avoidance Agreement; and

(d) It has obtained ‘No-objection certificate’ from its home country regulatory or supervisory body to
establish a branch in IFSC.

Applicants other than those covered under sub-regulation (1), shall be incorporated under the
Companies Act, 2013 (18 of 2013) in the IFSC.

An Applicant shall at the time of filing application shall have at least one written contract with a foreign
insurer to manage part of their direct insurance business including an authority to solicit, underwrite
risks and/or settle the claims.

An Applicant having written contract with a foreign insurer to manage part of their direct insurance
business including solicitation, underwriting risks and/or settling the claims shall ensure that such
foreign insurer —

(a) is registered or licensed for transacting direct insurance business, in its home country or country of
its incorporation or domicile;

(b) has satisfactory track record in respect of regulatory or supervisory compliance in its home country
or country of incorporation or domicile and also in any other country in which it is functioning;

(c) has minimum Net Worth of USD 100 Million;

(d) has a minimum credit rating of ‘A’ or its equivalent from any of the internationally renowned credit
rating agencies for the last three years from the date of filing application under these regulations;

(e) is registered or certified in a National Regulatory Environment with whom the Government of India
has signed Double Taxation Avoidance Agreement;

(f) submits Board resolution undertaking to meet all liabilities arising out of Applicant’s operations in
the IFSC;

(g) submits all the details and information as may be required and complies with any additional
requirements as may be specified by the Competent Authority; and

(h) submits undertaking(s) to comply with the provisions of regulation 22 of these regulations.

The Applicant entity, the foreign insurer(s) and their promoters, partners or controlling shareholders
shall be from a jurisdiction which has not been identified in the public statement of Financial Action
Task Force (FATF) as “High-Risk Jurisdiction subject to call for action”.

An Applicant executing or proposing to execute written contract with more than one foreign insurer to
manage part of their direct insurance business including solicitation, underwriting risks and/or settling
the claims shall ensure that above provisions are complied by each such foreign insurer.

5. Procedure for making application

(1

An Applicant desirous of obtaining a certificate of registration from the Authority as an MGA shall
submit an application in such form and be accompanied by such documents as may be specified by the
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3)

(4)

)

(6)

Competent Authority, along with the applicable fee specified under regulation 29 of these regulations,
on the online platform designated by the Authority.

The Competent Authority may require the Applicant to furnish any additional information or
clarification for considering the Application.

An Applicant after filing of application shall forthwith bring to the notice of the Competent Authority,
on its own, such further information or clarification, which might have a bearing on consideration of its
application.

If the Competent Authority, upon examination of the application, is of the opinion that the registration
cannot be granted, it shall communicate the deficiencies to the Applicant giving it thirty (30) days’ time
to rectify them.

If the Applicant fails to rectify such deficiencies to the satisfaction of the Competent Authority within
the specified time, the Competent Authority may dispose the application and shall communicate the
same to the Applicant, with reasons thereto;

Provided that no such refusal shall be made by the Competent Authority without giving the Applicant
an opportunity to make written submissions on the grounds on which the registration is proposed to be
refused.

Notwithstanding anything contained in these regulations, while granting registration, the Competent
Authority may impose additional conditions to be complied with by an MGA.

Consideration of application for obtaining Certificate of Registration—

(1

2

No person shall act as an MGA without obtaining a certificate of registration from the Competent
Authority under these regulations.

The Competent Authority shall, while examining the application, consider all matters which are
necessary for carrying out the functions of an MGA, including but not limited to the following:

(a) whether the Applicant undertakes to fulfil the capital and Net Worth requirements as specified in
regulation 13 of these regulations to the satisfaction of the Competent Authority;

(b) whether the Applicant has the requisite underwriting and/or claims processing competence and
personnel having necessary qualification and experience, as may be specified by the Competent
Authority;

(c) whether the Principal Officer, promoters, directors, and KMPs/controlling shareholders are ‘Fit and
Proper persons’ as per the criteria specified by the Competent Authority;

(d) whether the Applicant has proposed to appoint a Principal Officer who shall be in direct
employment of the MGA and resident in India;

(e) whether the Applicant has adequate office space, IT systems, and data security protocols within the
IFSC to effectively discharge its activities, that is commensurate with the proposed operations; and

(f) whether the issue of certificate of registration to the Applicant will be in the interest of
policyholders.
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7. Procedure for issuance of Certificate of Registration

(1)

On consideration of the application, the Competent Authority may grant in-principle approval to the
applicant, subject to satisfaction that the Applicant has fulfilled the conditions as specified under sub-
regulation (2) of regulation 6 of these regulations and upon payment of applicable fees.

(2)  The Competent Authority on being satisfied with the compliance under sub-regulation (1) and also with
other compliances under these regulations, including capital requirement, Net Worth requirement and
professional indemnity policy, may issue a certificate of registration.

(3)  Registration granted under these regulations shall remain in force subject to conditions as specified
under these regulations, until such registration is suspended or cancelled by the Competent Authority.

8. Conditions upon issuance of Certificate of Registration - The registration granted to an MGA under these

regulations shall, infer-alia, be subject to the following conditions, that it shall —

(1

2
3)
“4)

)
(6)

(7

®)

)

(10)

(11)

(12)

(13)
(14)
(15)

exclusively carry on the business for which the registration has been granted, in the manner as specified
in Schedule-I of these regulations;

comply with the provisions of sub-section (5) of section 42D of the Insurance Act, 1938 (4 of 1938);
comply with the applicable laws;

have at all times, a valid and subsisting BAA with the foreign insurer(s) in accordance with the
regulation 20 of these regulations;

at all times, comply with the eligibility criteria as specified under regulation 4 of these regulations;

comply with the International Financial Services Centres Authority (Anti Money Laundering, Counter-
Terrorist Financing and Know Your Customer) Guidelines, 2022;

have at all times, a valid and subsisting Letter of Approval (LoA) from the Administrator (IFSCA)
under the Special Economic Zones Act, 2005 (28 of 2005);

forthwith inform the Competent Authority in writing, if there is any material change in the information
already submitted;

take adequate steps for redressal of grievances in accordance with the Circular titled “Complaint
Handling and Grievance Redressal by Regulated Entities in the IFSC” dated December 02, 2024;

solicit and procure insurance policies commensurate with its resources;
maintain records in the format specified by the Competent Authority which shall capture details of each
policy managed by an MGA and against each policy the authorised person(s) managing the same shall

be identified, wherever applicable;

under no circumstances, undertake multi-level marketing for solicitation and procuring direct insurance
business;

comply with the Code of Conduct as specified under regulation 18 of these regulations;
maintain such books of accounts as specified under these regulations;

ensure that its shares held by any of its sharcholder are not pledged to secure any form of credit
facilities, and remain unencumbered at all times; and
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10.

11.

12.

(16)

any other condition(s) as may be specified by the Competent Authority.

Commencement of business-

(1)

)

Scope

(1)

2

A3)

“4)

An MGA shall commence business within a period of one hundred eighty (180) days from the date of
grant of certificate of registration by the Competent Authority;

Provided that, if an MGA fails to commence business within the said period, it can, before the
expiration and at least thirty (30) days prior to such expiry, make an application to the Competent

Authority seeking extension of time.

Upon receipt of an application under sub-regulation (1), the Competent Authority may examine the
same and communicate the decision there on, in writing to such applicant;

Provided that no extension of time shall be granted by the Competent Authority beyond eighteen (18)
months from the date of grant of certificate of registration.

CHAPTER 111
REQUIREMENTS FOR AN MGA
of Operations —

An MGA is permitted to undertake the activities of direct insurance business in the IFSC, outside India,
or both.

An MGA shall not solicit direct insurance business from the Domestic Tariff Area (DTA) in India,
except in accordance with Section 2CB of the Insurance Act, 1938 (4 of 1938).

An MGA shall undertake direct insurance business, in accordance with the provisions of these
regulations, including any terms and conditions stipulated under the certificate of registration.

An MGA shall carry out its operation in any of the Specified Foreign Currencies;

Provided that, an MGA may open an INR account to defray its administrative and statutory expenses
and for such other purposes as may be permitted under the applicable laws.

Prohibited activities - An MGA is prohibited from:

(1)
)
)

“4)

entering into binding re-insurance or retrocessions contracts on behalf of the foreign insurer;
participating in insurance or reinsurance syndicates;

assigning the contract in whole or part, or further delegating its underwriting or claims authority to any
other entity or any other person as the case may be; and

jointly employing an individual who is employed with the foreign insurer.

Executing BAA with other foreign insurer(s) — An MGA executing BAA with another foreign insurer(s),
shall mutatis mutandis comply with provisions of sub-regulations (3), (4) and (5) of regulation 4 and regulation

20 of these regulations.

Explanation. - An MGA shall, at all times, maintain above-referred documents and shall submit the same as
and when sought by the Competent Authority.
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13.

14.

15.

Capital and Net Worth Requirements

(1)

2)

€)

“4)

)

(6)

An MGA, set up in the form of a company, shall maintain a minimum paid-up equity capital equivalent
to USD 5,00, 000 (USD Five Lakh only) with an IBU.

An MGA, set up in the form of a branch, shall maintain a minimum assigned capital equivalent to USD
5,00, 000 (USD Five Lakh only) with an IBU.

An MGA shall maintain Net Worth of minimum equivalent to USD 250,000 (USD Two Lakh Fifty
Thousand only) or 50% of the minimum paid-up or assigned capital, whichever is higher, at all times.

Explanation. - For avoidance of doubts, it is clarified that an MGA set up in form of a branch shall
maintain Net Worth at its parent level.

In case of any shortfall in Net Worth as required under sub-regulation (3) above, the MGA shall
immediately restore the same and report compliance of the same within a period of fifteen (15) days to
the Competent Authority.

The investment made by the promoters/ shareholders in an MGA shall be from their owned funds and
not from any other sources;

Explanation. - For the purpose of this sub-regulation, owned funds shall not include funds arranged by
way of borrowings or loans.

An MGA shall submit a paid-up capital and Net Worth certificate issued by its statutory auditor or an
independent Company Secretary on annual basis, to the Competent Authority.

Professional Indemnity - An MGA shall purchase and maintain, at all times, a professional indemnity
insurance cover throughout the validity of its registration in accordance with the Schedule-III of these
regulations;

Provided that an MGA in branch form shall maintain the professional indemnity insurance policy at its head
office and shall have endorsement on such insurance policy to the effect that liabilities if any, arising out of

operations at the IFSC branch office are also covered in such policy.

Financial security and Deposit requirements

(M

)

An MGA shall, before the commencement of their business, deposit and keep deposited with any IBU,
with lien marked in favour of the Authority, a sum equivalent to —

(a) USD 10,000 (USD Ten thousand only), which shall not be released without the prior written
permission of the Competent Authority; and

(b) 10% of the minimum paid-up equity capital or assigned capital as specified under regulation 13 of
these regulations, which shall not be released without the prior written permission of the

Competent Authority;

Provided that the Competent Authority may impose a separate limit of deposit, in any case not
exceeding USD 1,00,000 (USD One Lakh only).

Explanation. - For removal of doubts, it is clarified that the interest earned on such deposit shall not be
subject to lien with the Authority.

An MGA shall furnish to the Competent Authority, as and when called upon to do so, a non-
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16.

17.

18.

19.

20.

encumbrance statement from the IBU with which such deposit is maintained.

(3)  The Competent Authority may appropriate such amount from the deposit maintained in accordance with
sub-regulation (1), as required to settle unpaid ‘Courts’Ombudsman Awards’ or ‘Claims under
adjudication’ in case liquidation proceedings are initiated against the concerned MGA.

CHAPTER 1V
OPERATIONS, CODE OF CONDUCT AND MANAGEMENT

Ownership and control of shares- Any change(s) in the beneficial ownership of shares or contribution and

control of the MGA shall be made only with prior approval of the Competent Authority and in such manner

and process as may be specified by the Competent Authority.

Board approved policy

(1)  An MGA shall have a Board approved policy containing the manner of soliciting, underwriting risks,
settlement of claims of direct insurance business and acceptance of risk servicing insurance policies
including suitability requirements.

(2)  The Board approved policy shall, inter-alia, include the approach to be followed by an MGA in having
multiple tie-ups, type of products sold, mode of solicitation, grievance redressal mechanism, reporting

requirements and any other requirement with regard to different business segments.

(3)  The Board approved policy shall be reviewed at least once in every three (3) years by its Board by
whatever name called.

Code of conduct - An MGA shall perform its functions and duties, and exercise its delegated authority, in
strict adherence to the Code of Conduct and operational standards specified in Schedule-II of these regulations.

Internal control and systems - An MGA shall develop and maintain a suitable internal control system,
including an audit system, commensurate with the size, nature, scale and complexity of its business operations.

Binding Authority Agreement (BAA)

(1)  An MGA shall not solicit business, underwrite risks or settle claims on behalf of a foreign insurer,
unless a BAA containing the clauses as specified under Schedule-IV of these regulations is executed
with the concerned foreign insurer and submitted to the Competent Authority.

(2)  The BAA shall, inter-alia, explicitly include the following: -

(a) classes of direct insurance business, territorial limits and maximum limits of liability per risk;

(b) underwriting guidelines and the basis of rates to be charged;

(c) underwriting capacity allocated by the foreign insurer to an MGA; and

(d) foreign insurer’s right to terminate or suspend the BAA, including the details of the person
authorized to terminate or suspend the BAA during the pendency of dispute, if any and the ground

of termination or suspension of BAA.

(3)  The BAA shall strictly delineate ‘Claims Processing’ and ‘Claims Settlement’ as separate activities that
may be undertaken by an MGA.
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21.

22.

(4)

Where the authority to settle claims has been granted, an MGA shall settle claims in accordance with the
monetary limit per claim and an aggregate limit as specified in the BAA;

Provided that any claim exceeding USD 10,000 (USD Ten Thousand only) or involving a coverage
dispute shall be referred to the concerned foreign insurer for prior approval.

Fiduciary Accounts and premium segregation

(1)

)

A3)

“4)

)

(6)

(7

Where an MGA is permitted to collect the premium and remit the same to the foreign insurer and/or
collect the claims due from the foreign insurer in order to pass on to the policyholder(s), the money thus
collected shall be maintained in a Fiduciary Account.

The money collected by an MGA in the Fiduciary Account shall be segregated from other accounts
maintained by such MGA.

The money collected by an MGA in the Fiduciary Account shall only be used for the permitted purposes
and shall not be used for any other purposes.

An MGA shall not retain more than three (03) months' worth of losses and loss adjustment expenses in
the Fiduciary Account, and any such surplus amount shall be remitted to the foreign insurer, monthly.

The money held in the Fiduciary Account, being the money of policyholders or of the foreign insurer, as
the case may be, shall not be liable to attachment or be part of the assets of the MGA in the event of its
insolvency or liquidation.

The Fiduciary Account shall only be used for the following purposes—

(a) Credits: Receipt of premiums from policyholders; receipt of claim funds/return premiums from
foreign insurers; and interest earned on such funds (subject to the BAA);

(b) Debits: Remittance of premiums to foreign insurers; payment of claims/refunds to policyholders;
and withdrawal of commission as per the BAA.

An MGA shall submit a certificate issued by its statutory auditor to the Competent Authority on half
yearly basis confirming compliance with fund segregation requirements specified under these
regulations.

Duties of foreign insurer(s) and their operational oversight-

(1

)

The foreign insurer who has executed the BAA with an MGA shall —

(a) conduct an independent annual audit of the records of the MGA to satisfy that the MGA complies
with the BAA and the Net Worth requirements as specified under these regulations; and

(b) conduct an on-site review of the MGA’s underwriting and claims processing at least on a half yearly
basis.

If an MGA establishes loss reserves, the relevant foreign insurer shall annually obtain the opinion of an
independent actuary certifying their adequacy.

Explanation. - For removal of doubts, it is clarified that the above requirement shall be in addition to
any other required loss reserve certification.
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(€)

The foreign insurer shall not —
(a) appoint any officer, director, employee or controlling shareholder of the MGA on its Board; and

(b) give binding authority to an MGA of more than ten per cent (10%) of its GWP for the previous
financial year.

23.  Maintenance of books of accounts and records-

(1)

2)

3)

&)

(6)

()

®)

An MGA set up in the form of a company shall prepare and maintain the following financial
statements—

(a) abalance sheet as at the end of each financial year;

(b) a profit and loss account for that period, which shall be maintained on accrual basis;

(c) a statement of cash/fund flow (direct method) for that period; and

(d) additional statements on its business as may be specified by the Competent Authority.

Explanation. -

(1) For the purposes of this regulation, the financial year for an MGA in form of a branch in the IFSC
shall refer to the financial year as specified by its home country’s regulatory or supervisory

authority;

(ii) the financial year for an MGA set up in the form of a company shall refer to a period of twelve (12)
months commencing from 1st April and ending on the 31st March.

An MGA in branch form shall prepare and maintain the financial statements in accordance with the
accounting standards as specified by its home country regulatory or supervisory authority.

An MGA shall submit to the Competent Authority the audited financial statements within a period of
thirty (30) days of the annual general meeting on or before 30th September every year, whichever is
earlier, along with director’s report, as applicable, the remarks or observations of the auditor, if any, on
the conduct of the business, state of accounts, etc.

An MGA shall take steps to rectify the deficiencies, if any, made out in the auditor’s report, and inform
the Competent Authority about the same within a period of ninety (90) days from the date of the
auditor’s report.

All the financial statements and relevant documents shall be maintained at the office of the MGA in the
IFSC and shall be available for inspection by the Competent Authority.

All claim files shall be the joint property of the foreign insurer and the MGA;

Provided that upon an order of liquidation of the foreign insurer, all such files shall become the sole
property of the foreign insurer or its estate, subject to the condition that the MGA shall have access to
and the right to copy the files on a timely basis.

An MGA shall render accounts, including claims bordereaux, to the foreign insurer stating details of all
transactions and remit all funds due under the contract to the foreign insurer on not less than a monthly
basis.
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24.

25.

26.

©)

(10)

(11

(12)

All financial statements and relevant documents referred to in these regulations shall be retained for
such period as specified under the International Financial Services Centres Authority (Maintenance of
Insurance Records and Submission of Requisite Information for Investigation and Inspection)
Regulations, 2022;

Provided that the documents pertaining to the cases where claims are reported and the decision is
pending in a Court, the documents shall be maintained till the disposal of the cases;

Provided further that unless otherwise required in any other laws for the time being in force, all such
financial statements and relevant documents may be maintained in non-editable electronic retrieval
form.

All financial statements shall include a note providing the foreign insurer-wise (including foreign
insurer’s group companies) details of all the incomes received by it and also the details of payments
received by it from its group companies, associates, and related parties.

An MGA shall make disclosures of all related party transactions in its audited financial statements.

An MGA shall have robust cyber security and cyber resilience framework in accordance with the
requirements as may be specified by the Authority from time to time.

CHAPTER V

GOVERNANCE AND COMPLIANCE

Foundational Principles for an MGA- An MGA shall, at all times, act in accordance with the following
foundational principles -

(1

2

A3)

“4)

)

An MGA owes its primary fiduciary duty to the foreign insurer with whom it has executed a BAA and
while exercising delegated authority the MGA shall observe high standards of integrity and act with the
such skill and care as if the MGA’s own capital were at risk.

An MGA shall ensure that the interests of policyholders are protected, particularly when exercising
delegated authority for underwriting or claims.

An MGA may use the advertising material approved by the foreign insurer for solicitation of insurance
business.

An MGA shall develop and implement a Board approved conflict management policy, which shall be
reviewed annually.

An MGA shall disclose its status as an insurance intermediary of the foreign insurer(s) to the
policyholders and shall prominently mention the name of the foreign insurer(s) in all policy documents.

Filing of returns - An MGA shall file the relevant returns in such form and manner as may be specified by the
Competent Authority.

Disclosures to the Competent Authority -

(1

An MGA shall take prior approval of the Competent Authority for the following —
(a) Change of Principal Officer/ Branch Head;

(b) Change of Director(s) if any;
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27.

28.

29.

)

A3)

(c) Change of its name; or
(d) Change of its corporate/registered office.

Explanation. — For removal of doubts, it is clarified that an MGA shall inform Competent Authority in
the event of resignation of any director.

An MGA, within seven (07) days, shall furnish to the Competent Authority the following information as
and when there is a change in the information furnished previously to the Competent Authority:

(a) List of MQPs; and
(b) Claims under the Professional Indemnity Policy.

The Competent Authority may require the MGA to furnish such other data, documents or information,
in such manner and at such interval, as it may specify.

Amalgamation and transfer of business

(1

2)

No scheme of amalgamation or merger or acquisition or transfer of business of the MGA shall be
implemented without the prior approval of the Competent Authority.

The process for seeking approval, for such amalgamation or merger or acquisition or transfer of
business of the MGA, shall be in such form and manner as specified by the Competent Authority.

Sale of insurance through digital modes

(1)

2

3)

Fee -

(1)

2)

3)

An MGA may enter into an agreement with foreign insurers for sale of insurance products online by
linking to the web portals of the foreign insurers or by establishing insurance self-network platform.

An MGA may solicit insurance through digital modes subject to such conditions as may be specified by
the Competent Authority.

The procedure for sale of insurance products where leads are generated through online or off-line and
completed through tele-marketing mode by MGA shall be as specified by the Competent Authority.
CHAPTER VI

MISCELLANEOUS

The Applicant while filing application seeking registration as an MGA shall pay non-refundable fee of
USD 1,000 (USD One thousand only) as application fees, to the Authority.

Upon communication the Applicant shall pay non-refundable fee of USD 5,000 (USD Five thousand
only) as registration fees, to the Authority.

An MGA who has been granted certificate of registration under these regulations shall pay higher of the
annual fee as specified below, for each financial year to the Authority on or before 30™ day of April of
such financial year:
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30.

31.

32.

33.

34.

(a)  USD 12,500 (USD twelve thousand five hundred only); or

(b)  One-twentieth of one per cent. of total gross premium written by an MGA during the financial
year immediately preceding the year in which the annual fee is required to be paid.

(4)  The fee amount shall be remitted into the bank account of the Authority through any of the recognised
modes of electronic funds transfer.

(5)  Inthe event of a certificate of registration being lost or destroyed or mutilated, an MGA shall submit an
application along with a fee of USD 500 (USD five hundred only) requesting for the issue of a duplicate
certificate of registration, with a declaration giving full details about the certificate of registration.

(6)  The Competent Authority, after satisfying itself that the original certificate of registration has been lost,
destroyed or mutilated, may issue a duplicate certificate of registration with an endorsement thereon that
it is a duplicate.

Voluntary surrender- An MGA may surrender its certificate of registration only with the prior written
approval of the Competent Authority and after providing a plan to run off its existing book of business,
including submitting evidence of adequate capital to wind down operations in an orderly manner without
disrupting policyholder services.

Power to issue subsidiary instructions — The Competent Authority may issue subsidiary instructions for the
following purposes, namely: —

(1)  clarifying the ambiguity of the provisions of this regulation, if any; and
(2)  laying down any procedural requirement ancillary to this regulation.
Power to remove difficulties and relax strict enforcement of the regulations-

(1)  The Competent Authority, for reasons to be recorded in writing, may in the interest of development of
insurance ecosystem in International Financial Services Centre, relax the strict enforcement of any
provision of these regulations.

(2)  For seeking relaxation under sub-regulation (1), an application giving details and the grounds on which
such relaxation is being sought, shall be filed with the Competent Authority along with such non-
refundable fee as may be specified by the Authority.

(3)  The application made under sub-regulation (2), complete in all respects, shall be processed within sixty
(60) days from the date of its receipt, or receipt of the responses to the clarifications sought by the
Competent Authority, if any.

(4)  The Competent Authority shall dispose of the application received under sub-regulation (2), by
recording the reasons in writing for acceptance or refusal of relaxations sought by the applicant.

Power to Inspect and Investigate - The Competent Authority shall have the power to inspect the financial
statements, relevant documents and premises of the MGA at any time without prior notice, and may call for
any information from the MGA or the Applicant, so far as it relates to its activities as MGA.

Action in case of default and manner of suspension or cancellation of Certificate of Registration-
(1)  The Competent Authority may take appropriate action as it deems fit, including suspension or

cancellation of the registration of an MGA, after due notice and giving it a reasonable opportunity of
being heard, if it, inter-alia —
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3s.

2

3)

(a) violates the provisions of the applicable laws;

(b) fails to furnish any information relating to its activities as an MGA as required by the Competent
Authority;

(c) fails to comply with the directions issued by the Competent Authority;

(d) furnishes wrong or false information, or conceals or fails to disclose material facts in the application
submitted for obtaining registration or during the validity of certificate of registration;

(e) does not submit periodical returns as required by the Competent Authority;

(f) does not co-operate with any inspection or enquiry conducted by the Competent Authority;

(g) fails to resolve the complaints of the policyholders or fails to give a satisfactory reply to the
Competent Authority;

(h) indulges in rebates or inducements in cash or kind to a client or any of the client’s directors or other
employees or any person acting as an introducer except as permitted under these regulations;

(i) is found guilty of misconduct or its conduct is not in accordance with the Code of Conduct specified
under these regulations;

(j) fails to maintain the capital, Net Worth and deposit requirements in accordance with these
regulations;

(k) fails to pay the fees, penalties imposed or the reimbursement of expenses under these regulations;

(1) violates the conditions of certificate of registration;

(m)does not carry out its obligations as specified in these regulations;

(n) undertakes multi-level marketing for soliciting and procuring direct insurance policies;

(0) carries on the business with a Principal Officer who does not acquire practical training and/or pass
the examination as specified in these regulations;

(p) violates the conditions of BAA;

(q) fails to commence business within one hundred eighty (180) days of registration or such extension
as may be granted by the Competent Authority;

(r) is found guilty of fraud, misrepresentation, or ethical misconduct;

(s) any other violation of these regulations or subsidiary instructions issued thereunder;

Provided that the suspension or cancellation of certificate of registration shall be in accordance with the
manner specified under these regulations.

Upon inspection or investigation or otherwise, the Competent Authority is of the opinion that the
operations of MGA are not being conducted in accordance with the applicable laws; or its activities are
not in the interests of the insurance ecosystem in the International Financial Services Centres, the
Competent Authority may take appropriate action against it.

Without prejudice to the above, the Competent Authority may take any other action as it deems fit,
under the Act and Insurance Act, 1938 (4 of 1938).

Manner of holding enquiry for suspension or cancellation of Certificate of Registration—

(1)

)

3)

The certificate of registration of an MGA shall not be suspended or cancelled unless an enquiry has been
conducted in accordance with the procedure specified in this regulation.

For the purpose of holding an enquiry under this regulation, the Competent Authority may appoint an
enquiry officer within fifteen (15) days of the initiation of the proceedings;

The enquiry officer shall issue a notice to the MGA electronically or at the registered office or the
principal place of business of the MGA, calling for all data, documents or information as deemed
necessary to conduct the enquiry;
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37.

(4)

)

(6)

()

®)

©)

An MGA may, within twenty-one (21) days from the date of receipt of such notice, furnish to the
enquiry officer a reply to the notice together with copies of documentary or other evidence relied on by
them or sought by the enquiry officer.

The enquiry officer shall give a reasonable opportunity of hearing to an MGA to enable it to make
submissions in support of its reply made under sub-regulation (4) above.

An MGA may either appear in person to present their case.

If it is considered necessary, the enquiry officer may —

(a) require the Competent Authority to present its case through one of its officers;

(b) call for feedback/information from the foreign insurer or any other related entity during the course of
enquiry;

(c) call for additional data, documents or information from an MGA.

The enquiry officer shall make all necessary efforts to complete the proceeding at the earliest but in no
case beyond sixty (60) days of the commencement of the enquiry;

Provided that in case the enquiry cannot be completed within the specified time limit of sixty (60) days
as mentioned above; the enquiry officer may seek additional time from the Competent Authority stating
the reason thereof.

The enquiry officer shall, after taking into account all relevant facts and submissions made by the MGA,
submit a report to the Competent Authority within thirty (30) days of the completion of the enquiry
proceedings.

Action to be taken after the receipt of the enquiry report —

(1

2

3)

(4)

On receipt of the report from the enquiry officer, the Competent Authority shall consider the report and
issue a show-cause notice (SCN) to the MGA if the contents of the report warrant a suspension or
cancellation of the registration granted to them.

The MGA shall, within twenty-one (21) days of the date of receipt of the SCN, send a reply to the
Competent Authority.

The Competent Authority, after considering the reply to SCN shall pass such an order as it deems fit;
Provided that where the MGA on serving of the notice under this regulation fails to furnish any reply
within the stated period, the Competent Authority may after the expiry of such time proceed to decide

the case on merit and pass such an order as it deems fit.

The Competent Authority shall send a final order made under sub-regulation (3) to the MGA.

Suspension or cancellation of Certificate of Registration and effects thereon—

(1

The Competent Authority shall issue the final order for suspension or cancellation of the certificate of
registration of the MGA, and it shall cease to act as an MGA from the date of the final order;

Provided that, an MGA whose certificate of registration has been suspended or cancelled shall continue
to service the contracts already concluded through it for a period of six months, within which it shall



40

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

38.

39.

2

3)

(4)

)

make suitable arrangements for having the existing contracts attended to by another MGA registered
under these regulations.

The Competent Authority on suspension or cancellation of certificate of registration may pass such
order as it thinks fit for the disposal of the deposit of the MGA made under regulation 15 of these
regulations.

An MGA who agrees to take over the obligations of policy service from the MGA whose certificate of
registration is suspended or cancelled, shall submit its request to the foreign insurer for serving the
policies / contracts throughout the policy term.

An MGA, upon obtaining the approval from the foreign insurer in terms of sub-regulation (3), can
collect remuneration on subsisting contracts with prospective effect from the date of service of the
contracts.

The foreign insurer shall pay remuneration / policy service on subsisting contracts with prospective
effect from the date of allotment of service of the contracts to the new MGA with whom the foreign
insurer had executed a new BAA.

Publication of order of suspension or cancellation —

(1

2)

The order of suspension or cancellation of the certificate of registration shall be displayed on the
website of the Authority and communicated to the MGA.

Upon the suspension or cancellation of the certificate of registration of an MGA, such MGA shall cease
to carry on any business as an MGA with effect from the date of such suspension or cancellation.

Repeal and Savings

(1

2

)

On and from the commencement of these regulations, all the provisions related to Managing General
Agent (MGA) wherever they occur in the International Financial Services Centres Authority
(Registration of Insurance Business) Regulations, 2021, shall stand omitted.

On and from the commencement of these regulations, the provisions applicable to an insurance
intermediary under the International Financial Services Centres Authority (Insurance Intermediary)
Regulations, 2021, shall not be applicable to Managing General Agent (MGA) registered under these
regulations.

Notwithstanding such omission -

(a) anything done or any action taken or purported to have been done or taken including registration or
approval granted, suspended or cancelled, fees collected, any adjudication, enquiry or investigation
commenced or show-cause notice issued, under the omitted provisions shall be deemed to have been
done or taken or commenced under the corresponding provisions of these regulations;

(b) any application made to the Competent Authority under the repealed regulations, prior to such
repeal, and pending before it shall be deemed to have been made under the corresponding provisions
of these regulations;

(c) the previous operation of the omitted provisions or anything duly done or suffered thereunder, any
right, privilege, obligation or liability acquired, accrued or incurred under the omitted provisions,
any penalty incurred in respect of any violation committed against the omitted provisions, or any
investigation, legal proceeding or remedy in respect of any such right, privilege, obligation, liability,
penalty as aforesaid, shall remain unaffected as if the omitted provisions have never been omitted.
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(4)  After the omission of provisions related to Managing General Agent (MGA), any reference thereto in
any other regulations made, guidelines or circulars issued thereunder by the Authority, any act of the
Government of India or laws enacted by other statutory authorities shall be deemed to have the
reference to the corresponding provisions of these regulations.

(5) Save as otherwise contained in sub-regulations (1) and (2), the circulars or guidelines issued by
Competent Authority under the omitted provisions, shall be deemed to have been issued under these
regulations unless and until they are specifically superseded or modified by the Competent Authority.

Schedule-I
‘Functions and activities of MGA’

L. Underwriting and Risk Selection —

(1)  Risk Assessment and Acceptance within BAA limits: Evaluation of risks through sophisticated
modelling and selection processes to ensure alignment with the foreign insurer’s Underwriting Policy.

(2) Binding Authority: Exercising delegated authority to bind risks, issue binders, and execute insurance
contracts within the limits specified in the BAA.

(3)  Pricing Mechanism: Development and application of technical rating models. The MGA shall ensure
that all quotes are compliant with the foreign insurer’s rating manuals and actuarial benchmarks, related
specialized data, accounting for risk-loading, administrative costs, and statutory levies and shall not
deviate from the foreign insurer’s overarching risk appetite.

2. Product Development and Manufacturing -

(1)  Product Design: Conceptualizing and designing insurance products, including the drafting of policy
wordings, terms, conditions, and exclusions.

(2)  Regulatory Filing: Ensuring compliance with IFSCA (Insurance Products & Pricing) Regulations, 2022.
3. Policy Lifecycle and Operational Management —
(1)  Policy Issuance: Execution and delivery of policy documents, schedules, and endorsements.
(2)  Lifecycle Management: Handling the end-to-end administration of the policy, including —
(a) Solicitation: Marketing and distribution of products via direct channels.

(b) Servicing: Processing mid-term adjustments (MTAs), renewals, and cancellations for cause or non-
payment.

(3)  Data Integration: Maintenance of real-time digital records and integration with the foreign insurer’s core
systems to ensure seamless reporting for solvency and regulatory oversight. The data of policyholders
should be stored within India including IFSCs, to ensure compliance with the India’s data protection
laws.

4. Fiduciary and Accounting Functions -

(1)  Premium Collection and claims payment: An MGA shall act as a fiduciary in the collection of
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2)

premiums and the maintenance of a Fiduciary Account. This account shall be used for all payments on
behalf of the foreign insurer. The MGA may retain no more than three (03) months estimated claims
payments and allocated loss adjustment expenses.

Financial Reporting: Periodic reconciliation of accounts and remittance of net premiums (gross
premium less commission and authorized expenses) to the foreign insurer as per the BAA.

Claims Management and Loss Mitigation: Where specifically delegated under the BAA, the MGA shall
perform the following claims functions:

(1)

2)

3)

Initial Intake and Triage: Receiving notices of loss, verifying policy coverage at the time of loss, and
registering the claim file.

Negotiation and Adjusting: Investigating claims and negotiating settlements for complex or high-value
losses within the technical parameters set by the foreign insurer.

Settlement Authority: Finalizing and issuing claim payments to policyholders or third-party claimants
from the Fiduciary Account, provided such payments fall within the MGA’s delegated financial
authority subject to a monetary limit per claim and an aggregate limit. MGA may send specific claim
files to the foreign insurer if they exceed set limits or involve coverage disputes.

Schedule-I1

‘Code of conduct of MGA’

Integrity and Professionalism —

(1

2)

A3)

High Standards: An MGA shall act with high standards of integrity, dignity, and fairness in all its
dealings.

Fiduciary Duty: An MGA shall owe its primary fiduciary duty to the foreign insurer. In fulfilling this
duty, the MGA shall simultaneously ensure a secondary duty of fairness and transparency to the
policyholder.

Due Care and Diligence: An MGA shall act with appropriate skill, care, and diligence in the exercise of
its delegated authority, particularly in underwriting and claims management.

Conflict of Interest and Governance

(1

2)

(€)

Board-Approved Policy: An MGA shall implement a comprehensive conflict management policy
approved by its Board of Directors. This policy shall be reviewed annually.

Segregation of Activities: If an MGA is part of a group involving brokers or loss assessors, it shall
maintain a strict ‘arms-length’ distance and clear operational segregation to prevent cross-contamination
of interests.

Group Bindings: An MGA shall not bind risks for its own group entities unless specifically authorized
in writing by the foreign insurer and disclosed to the Competent Authority.

Disclosures and Transparency

(1

Material Information: An MGA shall disclose to the policyholder its status as an agent of the foreign
insurer and any specific interest it holds in the risk being insured.
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2)

4.
(1)
)
5.
(1
2)
6.
(1
2
1.
(1
2)
2.
(1
2
(€)

Truthful Advertising: All promotional materials and communications shall be —
(a) Fair, clear, and unambiguous.

(b) Free from misleading statements that exploit a client's lack of insurance experience.

Market Conduct and Anti-Mis-selling -

Product Suitability: An MGA shall ensure that any insurance product bound under its authority is
suitable for the client’s risk profile and specific needs. The MGA has duty to screen for ‘suitability” and
monitor their sales practices to prevent mis selling.

Clear Communication: All features, exclusions, and limitations of the insurance policy shall be
communicated clearly to the client prior to binding.

Professional Standards and Accountability -

Principal Officer (PO) Responsibilities: The PO or Branch Head shall be responsible for the day-to-day
conduct of the MGA. The PO shall satisfy ‘Fit and Proper’ criteria, demonstrating competence in
insurance, as per IFSCA guidelines, residency requirement.

Staff Conduct: An MGA is strictly liable for the professional conduct of its employees it appoints.

Records and Audit Compliance -

Record Retention: An MGA shall maintain a Board-approved record retention policy, ensuring all
underwriting, claims, and financial data are retrievable and secure for the duration as specified by the
Competent Authority.

Right to Audit: An MGA shall facilitate periodic audits by the foreign insurer regarding underwriting
files and claims handling to ensure strict adherence to the BAA.

Schedule-III

PROFESSIONAL INDEMNITY (PI) REQUIREMENTS

Mandatory Maintenance of PI Insurance —

Commencement of Cover: An MGA shall, at all times, maintain a Professional Indemnity (PI) insurance
policy from its date of registration.

Scope of Coverage: The policy shall provide cover for legal liabilities arising from any act, error, or
omission committed by the MGA, its employees, or its appointed representatives in the conduct of
authorized business activities. The policy shall provide for cyber liability Insurance.

Tiered Minimum Limits of Indemnity —

An MGA shall maintain limits of indemnity both at individual claim level and aggregate that are
proportionate to its scale of operations and potential risk exposure.

The limits shall be determined, having regard to the calculated percentage of annual income.

Currency Alignment: If a policy is denominated in a currency other than USD, the MGA shall ensure
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that the limits are equivalent to the mandated USD amounts at the time of each renewal.

(4)  Review Mechanism: These limits shall be reviewed by the MGA Board annually and adjusted for shifts
in the risk landscape or inflation.

Management of Policy Excess (Deductibles) —

(1)  To prevent insurance intermediaries from assuming unmanageable financial risk, the maximum
permissible ‘excess’ (the amount the MGA pays out-of-pocket per claim) is capped as follows:

(a) MGAs not holding client money: The excess shall not exceed the higher of $2,500 or 1.5% of
annual income.

(b) MGAs holding client money (Fiduciary Accounts): The excess shall not exceed the higher of $5,000
or 3% of annual income.

(2)  Compensatory Capital: If an MGA opts for a higher excess to reduce premium costs, it shall maintain
additional capital resources as a buffer, equivalent to the difference between the actual excess and the
regulatory cap.

Mandatory Policy Features: The PI insurance contract shall explicitly include the following -

(1)  Legal Defence Costs: Coverage for costs and expenses incurred in defending professional negligence
claims, in addition to the limit of indemnity.

(2)  Retroactive Cover: The policy shall provide ‘continuous cover’ for all work carried out from the initial
date of the MGA’s registration in the IFSC.

(3) Ombudsman and Arbitration Awards: Indemnity against awards made by the IFSCA’s grievance
redressal bodies or recognized arbitration centers.

(4)  No Unreasonable Exclusions: The policy shall not contain conditions or exclusions that unreasonably
limit the core cover required for the MGA’s specific business lines (e.g., claims handling, underwriting).
Schedule-IV

MANDATORY PROVISIONS OF BINDING AUTHORITY AGREEMENT (BAA)

Contract primacy: No MGA shall operate without a written contract that includes specific required clauses
like termination for cause, suspension of authority, monthly accounting/remittance, fiduciary capacity, three-
month rule, the right of foreign insurer to cancel or non-renew any policy of insurance subject to the applicable
laws and regulations and non-assignment.

Scope of Authority: Explicitly state classes of direct insurance business, territorial limits, and maximum limits
of liability per risk.

Fit and Proper Status: All individuals who manage or control an MGA including directors, senior managers,
and shareholders owning significant percentage of the company shall satisfy ‘fit and proper’ criteria.

Ownership Link Disclosures: To manage potential conflicts of interest, a significant per cent or more
ownership link between a foreign insurer and an MGA may be disclosed to any prospective policyholder.

Underwriting Boundaries: Setting annual GWP cap, surplus triggers, the basis of the rates to be charged; the
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10.

11.

12.

13.

types of risks which may be written; maximum limits of liability; applicable exclusions; territorial limitations;
policy cancellation provisions; and the maximum policy period and reinsurance prohibitions, as may be
applicable.

Monetary limits of Claims Authority Delineation, as agreed —

(1)  Processing Only: MGA verifies loss but cannot authorize payment.

(2)  Settlement Authority: MGA can authorize payment up to an agreed amount at claim level and
aggregate.

Fiduciary Stewardship: Mandatory trust account segregation and remittance ‘without delay’ rules.

Loss Fund: Limit of the loss fund to be maintained with an MGA shall not be more than three (03) months of
estimated claims.

Bordereau Reporting: Mandatory monthly submission of premium and claims bordereaux to the foreign
insurer in a template mutually agreed.

The 5% Surplus Rule: An MGA shall notify the foreign insurer if its quarterly GWP production exceeds 5%
of the foreign insurer’s policyholder surplus.

Data Portability: Mandate for the seamless transfer of policyholder records to the foreign insurer upon
contract termination.

Verification and Oversight: Mandating two-year audited financials and annual on-site inspections.

On-Site Review: Foreign insurer to conduct on-site reviews of underwriting and claims at least half yearly.

PRAVEEN TRIVEDI, Executive
[ADVT.-IT1/4/Exty./162/2026-27]
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