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FALP =i ¥4 g yrideRor
arfar
T, 12 e, 2023
SaTEr i |t  Trider (saagia A et s ST Fratedl & A FEan it a3
FCAT AT I, T&qq ) fafe, 2022
. AEUHTEHT/2022-23 /S 0a/arEsN033. —siargia B Far Fg i sfafaaw, 2019 #
T 12 3T 13 % a7 Tfoq g 28 3T AT srterf=aH, 1938 T =T 114% FIRT Y& hAl & TN
TEATT 1
1, Hfer AT o W -
(1) == T & saeage B qE|r 5 e GaeagE @ q|r s i
FEATAAT % AT FEaTor qAT AT 3T T&=qq Hear) A==, 2022 F77 S
(2) T TSI § Tk THTI Al aE § AR gV
2. TASIAT
T o staergi A &ar s artersor (9T sgaEr F gsteen) AR, 2021 % srefie yrtesrr &
AT USfiehd AT A= FaT Fg ST FTATATT (ATSATSAT) T AR g9
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3. 39T -
== fAfaat #1 SEew sagi st Jar Fg fmr wEteat (e F G e« 3w w1
AT 37 T FLA hl TORIT TATIOT FEAT

4. giRTeTd -
(1) = RAFHT &, 5T T o T35 7 =717 o7utera 7 v -
(i) 'srfarfRam =7 orof & staergi A Jar 3w wteer stfarfar, 2019 (2019 =T 50);
(ii) g qu-
. AT U % ®T | ST A & dag |, IHAT o TIeel T I
o fa<fir a7 gafda wa;
. i =7 § =nfug ardsrdar & d9g o, g% a9 31 /T 7 THT g1 qrelt
STater T Hafq Fa;

(iii) *gTfEreRor T 31 g srfarRay i e 4 v IT-Arr (1) F srefiw e s
IERIRECEIET- S PR s

(iv) ‘ST SIgEE’ T A g UF UAT e, Saew AT us qer (Srrenar) BT e aer
(TiferEtemTe®) ¥ Agcaqul fAT e wfwr wam, 7ft B afbfam affer & gear
(FTTERT) TTerETeT FT ITagd 9 F TATET HO T a8 TAAHTeTE Rl AT o
& forT Fgad gl

(v) 'AEAENTRATE 7 7 g w1 fAamwe i e fersreor srfarfager, 1999 (1999 =t

41) % eI oq AT ST A i A Jrfeeer;

(vi) ‘sragty i gar g 1 a8t 9 g S sfateae v AT 3 i ST-emr (1) F
T () F qefi =8 R g

(vii) 'SIATE A 4T s 9T FEATAT T aG! T SR AT S0 Aqgd @i qar
g ITTERToT (9T =aara &1 gsisneo) fafqam, 2021 & [AfFgw 3 & sa-aff=aw (1) &
T () F e fRar @ g,

(viii) g Tfedt FT AET o1 g S saRrg i A Far i yrteer (AT =e| w7
ustreReon) fafaem, 2021 % f&ffew 3 & su-fEfhaw (1) F @ (1) F sefig == R g;
(ix) "wifereTaTeE e 7 ol g awmr aat F oI SAT=T 3ar T A0 ST T
g {7 afsa R 72 e 1 (argetuae), @ e o At watw w8 fe
Tel o MU (ArEduaE ), ST Sres Ree (‘gereeny) it g e
("H=TeT), sraeT R (‘Hree), ST st Maer srfeaat ot S3ard ot 2

FTHIFIOT: (1) 7T ZFarst | (i) AR =7 7 97 0w (i) semEteq R (i) o=
AT At w37 aw e (iv) By smet (et # 37), i siw (2) s+
arfeaat ® (i) FraT HREw (i) e rarendre aigd ST a9 F3 Tt o= utefedt
FTET < (iii) SATAHaTE T o ITE 9 TOE97 (TTS AT 2T), AP oA g
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(2)

(x) "SAaTEt B FTEET F7 oo TR AFw ISt AT G e S Afgaw (et

o &l 3= ge aiady o &1 grese) foa o1 a9 #f aE &l 95 9 | T51

TS ST Y =T 9 " g s fAfae =

Freor: e i [fer v wrer F et & foru, s w1 § srdarda,

Fargra A< 4T dg artersRer (ST FEEr F#57 gstwer) AR, 2021 % A

17 % I9-Fafaaw (2) & Tor-sfeaferd "= i % airr |t T2 9o T STTRT H4m
za fafeeat & wrew orss s srfSrertrat s afvsrioa w8t & ot stterfaee a7 sferfaae &
et AEET § Afora srferfaet ar e stefie swTy wu Gy oft e, et § aRaea €, %
FHL: AGT AT AT 7 3 srfAtagwy, et a1 @ ar w1 gifatess geryw a1 = ataf=eme
# 32 AU T €

TeqTa- 11

A< fREer & TR F3 Sk I, T&qa 37 & (g arA [aer

AN "AGTHT AIAH AT "I
(1) AAIHT ®T § IO AN, AIAT G Ul & o7 AR A@THT AT 6 AT
I fastrr feaor qame
(2) AET &7 § T7OT ArEarser, TR G9Er J@ThY eI (SMEEUes) T ST
AT TIAHT o TLETE o Faefrar frawor &= wam, fam oo &
(i) Thal TaTg Ao a@ishd q19® 3 (TUH 3) & T TAT-I& el T ot &
e e o ST,
(ii) TATAEAT ST FIEE F GaTed ATATA F qTa9E, G e oa@r qe® 17
(TUH 17) % AT TIATL T SFTOAT;
(iii) ferer & forT Srgis a2 @t 7EE 13 (TuE 13) A0 981 2R,
FOIT 13 TEFT, T ag ST TH0A, ASTHATH AT Tt 577 o@T q=F § G0 7 [iae
T qHAT B
T &7 & eioa smsemssr s A fReor a3 famr s
(1) T =7 7 enfuq i sfta S8 FEr § @9 dreerse, aqgel-a & qdiv e
AT TGl AT ST THE R AT ST STTLATHAT HT TTAT |
() fia =7 § enfig e a9 SFame a1 @A =T § o6 A,
FqgT-g % i [Afde dmia Frgial, ATt o TR0 7 =T STTaret H1 I

AT

R Raon it &gl

(1) |t smEemEean s fsf fEwon @ arfaseor grr gur-ffEe &9 s a8 T ae= g
FAT|

(2) TS T A o0 10 At faaeont & fUse @i au & 994 § qaqres gl
ot errforer gt

ASATSAT Y & F IT AGTHA HTHHT HT GATHT FHT et g1 i a7 3w w34
ST T & | AT T Rl
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10.

11.

12.

13.
14.

15.

16.

17.

ASATSAT FTT TATE ST T&qa o0 0 fairr foaeont &, st arar & arg-ary, B G &
T g o [oT0 AN @ AT 7 feeqa ferawor ateer grm

ATEATEIN AT T AT TS T2 et ofF Srariepet i & afvad sie fasfig fEEeont e
o T-aTe A= TA1a 7 GATHT HIT

ATSIATSAT ZTXT ITTAFHIT T s ST A AT Sl Sia § gRil, ST e foh A& ger
a7 fAfde 7 ot = 2n

fofa =7 § worfug sremsen, =i ot ¥ si@ & 7=4 (90) {27 F “faw wrfersrwor #7 sy
Fritre fdTE Seqa Fa, S|+ o= arat & arg-are, Feferiad ot gh:

(i) o a1 i Rie;

(i) e == S g (T de v) R

(i) S gaEa R,

(iv)  FTEAIE vermae R,

(v) J@re it Jagedt fereaforrt % vy sramadifea s e,

(viy  SETOrT ATl SETasre fRdTe; s

(viiy ST dHTERs R

TS T At oawont § ¥t Haferd aeqi & |79 gU A"ad i GATaT HIT|

ST AEH 4(1)(iv) § TRATNT BT e ST a9’ & el Fa< qgl 60 70 FhT o
A T AT F TS T g Fohar Srosm|

IEIERIEIR CEE T

(1) Tl sEeamser gt S [Atet i aitereyaret v fAfa=t & -3t Saret v
AT TTTAFTOT 31T e a4 & F3

(2) Tt smamEar ag gAtarg #33 & aiferftamret #v srafea Feer aiferframnt £ fAfaet
& T FT Tal 2l

g - Ml
QT afeal, AferEl ST Teqrasil T AT

aramear fmferferT aeaTarsit T SITeroT S |Yeror yTiaeReor g aar-fAfEe somettes it
& H FHAT-

(1) T TG qY 6 7 H AT I,

(2) T TG qY o (o0 AT 3 g oraT, rEaT Seeror IuTsia g 9% 36T S,
(38)  rSted of@;
(
(

4) Tat/fAter yatg v fEawr (rere f&ty); siw

5) TTTER0T g 9HT-907T 9¥ Fo1-AM{Re samaartas afafatest o gataq v o= aar-
Fizat, Af¥er i Teqras|

AreeSs g =4 At # watsda a4t srar afzgay, seares, Fawon, sqay ety st

TEIETE AL A HAT i AT (ST ATl FT AL ST vauor 3w e &

T sToferd ST Yoqa ®eaT) Aaw, 2022 § [fd B sqam B s
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18.

19.

20.

21.

[ - IV
fafey
s snfe i w1 f afw:

TTFErERToT 29 fafAaei & Frateaa e GRwaor o 3297 F 37T TAY 2 TTHHE ATHAT F 91 o,
ASATSAT GIT AqITAA FohT ST o forw wee, vk, fB&femat siv ader Aide & awar 2

FIEATAT FT T HA R AT F F3 yadq § et 3 H o

(1) = fafA=wt % IUae 1 aR] F A7 3T AT FA § T off FATE v @ I F
forT, sTfersRer ATaete feoaoft am IRt & AT | TEROr AT T gl gl

(2) e sftes damae oF F A1 I saed 9, Tiigwr, fofeq =9 § &1 6 s
Tl 0N o forg, = fafF=mt & Rt W1 S9ag & aed yaaq & fOrfeer w2 g%ar g

Adregor, searoT, FEAT i THRER:

(1) wTfaeReor, srEamssn AT THAT gt Ufedr F S off gEAn, S emdsnar F v § 9y
wiafafert & wafaa €, i aiv w2 wfeq, sranst F wwmet F1 e av swer w7

qHaT gl
(2) ATSIATSAT, TTTEHTOT GIRT TAT-HTIEE T 3T TL1h & TAAT T The (20T HT|
A ek sgEn

(1) == Bt ¥ aiw 2 f arie #7 d aE F e st F G
fFaot s saradas fOe & Fw#=n) fBffem, 2002 @6 TEE i S
e Rer/aRa siargia =i g4 sl § 9] 951 g

(2) = AT & 99 g A a0 AT ST aRE F, Aagi AT /6T i TTreehr
(Farrgra i T4 g | FrEierat w1 g=re) RenfRger, 2021 F sreara-4 &1
&1 ST

(3) SY-FAE\ (1) § F A1 I & a9, =4 a9l % IR g 9 1@, su-faf+=aw (1) §
Sfeafea AR, RenfReert, afa=t F gefia £ 1€ 71 $i s areft F g Fiars, ==
TRt 3 w9 ST F erefier i T FraTe AT SO

(4) == TRt &y S T O S URUEET § T A a7 ArSmE e, = FIEt F e
2 T I | (6) wig FF srafer F fiae 3r wfEwer g -y, = vwe F
T aw % e == et & Myt afafes sSraersti 1 surad HaT)

T -7
(FRfRaw 6(1) 3=)

- |

Rt faeon i daR 3 i weqa w3 & forg i Rgia

1. srssmeen fasha e Sa v awg fReferfera g s fgiat 1 9w w0
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A 3 g9 9% Ao &1 & /ET ST SHE q6ted a9 & forw, qErar i
T A FT HaE SH1SA1 % goid 0l arg & &9 H forgm o

HTERIgYr ATTa: ATIUR ARTE, AfX FE g, Hd q12 2 qiferlt & forw e 8, aqay
Fater ar aiferey 9¥ Sfew $it safer F SR @9 it Jrut| qiferd t & STEETH 9T
srerfirg fRaT SITOTT i =& seurfRia SATeRrgor SRTa |ATET SO ST a7e &r srater § =3
o ST m)

FIHTFI; ATERE AN dg AN g ST [HA-13 I g 3T T €9 & AU 3T T 1Fd
FAT AT F ATEURZOT F FATAT ZIAT 1 TAH AFLAF TLEAT ARTT 3T ST AT F
TASITEe (SToTd ST T $[&eld) & 19 ey 96 g

TMET ANTA: ITET 00 SAqd ARG |, Sgf 67 a0 gl, Tt ara e & &fery e
e e et gt

AHATTHRF T - sttae gifer@aat & forg 3ar:

(i) Strae 9T =aETT & aTua gedihd & Sqae | S(iaq sE7 qifefaat & g
AT AT SAAATT ASASAT 6 (4geh Srwia g et B smom Swifes
ATATAT T GATHT ATl | AT T feoqforgy  qreaq & &Ham s

(ii) AT T AT TH TR AT SATOIAT F srsamsar giasy # fohu S arer shifeas &
AT S Faer s 7, 9o % a9t gra (TieEtart St aeg arear 9i24q)
T g=T A I w2 a9

(iii) THE ATATE, ATSATSAT TIAT THT IHATA T QT FAA & (o0 9Fie sreaar
FATT T

2. = fafawt & fafaaw 5 § [fde any st am=t & [ G ff ama g gu, srsersar =
O THaert & e &1 Rgior 3 = forg Meferfed i 1 aree w341 g

(1)
(i)

(iif)

(iv)

S[-H9aT § fAaer:

AT & TeAe T J-H9ar # Faer &1 o7 g 9 a9 § F7 ¥ 7 TF a7, [@adi
AT a¥ et BT ST g-aaer § Faer it smefta afer § afaday s @eEeais-
RS & o ST ST (Aged e % e T GATHT @ISl &l [eoaforat § T ST
ATSATSAT, I AT T &l ATIH € I & Uge, Tg ATHAT HT (o J-HqaT H FHerer £
TS ATUEdT g § a7 Aeil ST T ATEqAT Hl [T Thd 1 T Tai o SITAT ST,
T T TS A AT ATH 31T FIA o § eAqueqar gie &l qiq =27 q7 o) T
AT SATTed T ATueqdT gTie &l S§ AT o [THeATwT | FHT AIET STTUIT|
J-HOaT T STV T H T o6 0T gie ATl ATH AT JIA I "TAHATHA 14"
el = & & ST Srowm et F S 9w A ar g, Sar o /e 2, @
AT F4A 6 18, 39 AT AT & dag § A0iq LT (Tged " THeAwT oa
ofrie o arefir =ferdt & =0 § "rer) § "i=a afads ot g sie 39 snfEg #it fasht 1
ST TISTed o T AT ST g G § T+ 207 23T ST

TAHEATHT o AL T GATHT A@rat il feeqtorat # R SToamm| sfersnaor aiferetemen
T A AT FA % 0 (A Rod & ST 6 S aret iy w1 [ide #2d gu
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e ST F gFar g1 Heg W FA & o, ag wwy T Srar g oanieeeer w
Aeemga TifeETaFl &7 ST AT S ATAr TqAA F AATET AR e § "
AITHTTRT T hrs o7+ T et a8t i St
(2) =T wiasgfaat: avRrT gtasfaat =i sfae admar et afgd o gfasgfat v "afogwar
o arfa” afagiaat /@t SIToe o7 =8 afenes % o7 q@adi aRta 9% /AT S0 ST
gfagfaat & ae-feiwor & Gl ff steaas & amer §, S afomeeass J@r o § #H
ATTRT, TAF T U THF HATET TATF ‘F@Tet iy feoafor' § weae o st

(3) T gEEg sfaad) whayfaar sic eRafes forad S afsa s & siemr grar 2

(i) A e 2iael Trasfaar sfiv SRafes foraa ST g S § FEr #3 ST g,
T ATIA AT T 6l ARG Hl IF=d GoF a2 = S

F7HaTor. 3T qoa Y TUET F IZ9T H, TiF UA=S| | gt Aot e 8, F a9
T % 9T U STaH 359 qod FT ~AqH {oraT S|

(ii) ATSATEAT ST TAH AT T 0l ATLE ] T AHAT HIT o6 FAT GA 15 Srehet Traofad
(@) / Thafes forfedt & i g g2 2

(iii) TqHT AT FT AT TF UH IS F T, ST RIS ol S ATl TG aam a0
g, T5g% GG 3lY Togah [AkhdTsll l IUeeedl ATHT gl ol HilHd qrasi=® &9
Iq=H B

(iv)  TeTag sfEel 9l e SRafes foraal & Sta g § afadad & w17 39 g arel

SYTH ATH AT T T "SI o Tiads oa@" o7 tehet | of ST Sron| e £

TohT a2 AT AT I, SrET A AT gr, G Fow gfaqia F @9y § "StEa ger 9iadH

aar" ot F i fedt § wge | wiew 3T qea # wfea afiady enfaer g o 39

gmﬁ{%ﬁmﬁ%ﬁﬁwﬁ%wﬁ@mwweﬁ?@ﬁﬁ@ﬁw
ST

(v) TTTEEREOT T HTeTTahl &l SAE ST F & (o7 Itod qod Taad o | ST 6l ST
Freft Trfer i e Fra gu A ST #7996t gl

FgHFTr: a5 T AT Strar g T srteeer gr iy qiferftament it S @i T afer
& AATET, ST o TAdT o T AFTHTTHT T Als T (A [AqRT Tl #hl ST
AT B, I o Taa o@r § ATATL S0 Fd a9 et i 09 207 &l o719 / 6

ESERERCRIEE I

(Vi)  SrESITESl T QAT T H AIE 9T Tg AT HT [ e ATdIeaqar gs g a7 Tl
TS AGT AT ATH 3T g o@T § 207 % €9 § A1 T2 et afausaar g &1 =721
3T ST 7 <& TS e AT A7 ST G o H 27T /AT SO v Fiasgfa / f#aer
F AT 3T T ST TEehl ATERIE ARG & a1+ 3{q &l HWT q% R, S 6
TISEF/ATH AT T oG & F § AT ATqueqdr gri= & el AT SGhA &l Terea/drd
ST T o | g2 2T W1 S(rar 2l
(4)  R-gHEE AT AT T T F AR Hit I qrAT et syt i SRafes e &=-

qHtag i gfagfaat siv shafes foraa o T=hag = sfagfaat siv ehafea fma
ST 9T e #§ RaWa =7 § S Tgl 63T ST, 3w @ad i aRrd 9% /19T ST
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U et & g7 § FHT % o0 saer it Srusft| J1E aTg) 9767 & Ah 9% AT [T & o7

H A eRrvfta iy 7 srferw ghg Gars ag<dt § a7 =7 Y & T EeAT A 978 A aty §

I TAT SO T o SEHHIT o FHILOT (HaeT i TET g2 age LT Taad! anTd & reF Tat

g

FIT: O FT ATIUEAAT SUSET F AT THAAT ARG TT WTAT FTOIAT| ASIMEAT STIA4T 07

AT T UTEAT FT SATHAT FIT 3T ATAIETAT F ForT =rarer Fam|

argemsen gy S fwr giferft grar wfvfRa == sresrdsr g S T aifert g

TTaIaa 9T T qeATh 30T f T % T F FAT ATGU, AT T TIIE & THIT AT THT T

TE THTH I 9% qIrET T qogiad T ST it g il a7 A F AT T8l gHT AT gl

fefe =raEm: fofFe =raamai & Io0® 9% #9 & fow =i fawon &1 gus a2 gaw B

ST

TSR e fofse =eaam oy | Agiia [fa v gors [ier =0 # gai¥ba o smom)

T AR & fore & aret i & forw [feeT senr & seqa i ST

eggiFor: art fAfanr & oo [fe adr @feat 1 vafRfeea st g, SEwr srEe

Tt Temeant AT AawemTant & forw fasie a¥ & ofd a% Fetha ag T = 8

q AT

(i) Jeni/ereT A e % O SIS S AT F@T Ui R qedTRT S Soid
T 9T gHET AMGUI =7 SR FT THTT Tod I ag Jod gl Tt off 7z emfear
FT T IoT 98 o7 2

(ii) e Reer F o, [ Bow =1 8 37 Fa7 951 6 @ g, 3k [faa w8, arsa
TR | ag (12) A1 % wiay, e 9% [eer &1 geaiwa/q9 4T S @18, <F &
STTURTT, A7 oA I T AT T AT AT 0 fore e = g § =&t 12 et o
TTAT T &I § T@d gU, TA=d € F TG 6T ST 0T 7917 2

L |
o<t e =1 et a9 a o

o o= it feefort & wremw | et s gemar B sro:
(1)  STfed® IFqTU:

(i) iforsR =9 & wa fAaer;

(i) =T g gidagan;

(iiiy I ST o AT qrar B WS UH o7 T, o w0 F = H =

LERERIRIE

(iv) TSI T AT I T & & T2 LT,
(v)  TEEmrE it g, S o seEeer 98 £ g
(Vi)  'TrETel § W qgl 6 T2 HIHT aF (A AT 1A, 3
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(viiy  TrT-RfEE o=
AR Strae qiferteat & forg arsit & geais & forg' Saits emeomd|
AEATEAT T et a7 [T e
T, fRaer s s snfeaat & foro $iv 72 gfdagart siv s
T ST & TLTTE T S|
T I 6T AN Tl Bg AT F ATAF T AT % {70 HIerw T0 {7 O FHET 314
frerer & Haeg ® sqaet #1 9o, F for:
(i) a1 st feferardt «ffae &;
(i) FerfT sTet e st 2
ST g7 F e U2 geAithd 3 (a9 &l q@adi anrd |
9T & I At & [AHeATRT T AT
faftar fArazont v st stfamrgor amra 1 79|
fReferfad STy 1 At gerrar B so:

(1) T T Fermae sraeashar & aqae o T fAaer & e e, T, Tt $iw
Y fror srferrme & | s T & wehe T SO,

(2) TSRO 3T S Haelt, I #1E q, & Jqar O [{gio F @ee & [’
fAeuTeaAe-Roariaa Faer & garge,

(3) FEATT FT &A-ATC 3T ARMTAF-ATT (9T,
(4) sTaERer T FAT-[AfEe a3 &, e o= aut & forw A=t S s |,
(5) TOTETETEaRT F @ 3T QATETIRT o o % o9 (FA9T 3T AT F AT T AT
(6) TTTEERTOT TR TAT-[ATRE i dqard|
STET T gl, aTat o forg fevquft yar i Srusft,
(1) ot feaont & /e 7l 7 AT fEETr AT ST,
(2) ST AN F A H SRR ST i fEFEwott #§ 9 T8 2
AqgHAT - T
(R 6 (2) <9)

T - |
fRftr FAEun & FaR F3 iR T #37 & forg i Rgia

1. R 5 9 Tor-[fde @) omaT gt § [ & T % g gu, sreenssn i Fer o

FLT G 7 9T § S qraT St fgiar & e w
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2. g Rafdr

HTATT 19T, FTe AT AT [AE (0T HTETT | Hd ST STTEHor g7 Afde aii 9 &< &
AT 9T T A@Tal T e fEraeor aam w:am

ForT 13 Ik G Rarfdr, ot & &7 § wA7iod s & oaret § feoquft § yweRdeweor
AT | T ST

3. fiftw

4.

(1) FAT srqaelt & qag T NHIT FT A9 AT T STCGH r Tater, S[r AT Jr6iah gr, &
AT {IET ST

(2) gtora Shifaaw & foro e, it & 39 @ & wiafAtaea w3 aret i & =9«
giora fraT SITUA, ST S9TeT 8, Sl 918 sl of@T STarer & [orT srafed i St gl

(3) Freiorg TR 1 A1 37aTy’ o o Srefi ST | @ STus ST &4 & qedian
& AT % Hag § IUH GATH A<t [@aort § 0 S|
(4) setora shfam fsre (Fedfteme) it o stersReer gy Fo-fAfde ade | it STus

(5) AUH H g WHTH, ST S F TRT § T8 T 8w &1 giaf«=iee Far g, &
it feaont o adur Fraret & orehi= srerr & e strmm

(6) e wiferramt & v fhu T B o T (ST ) 2n) # Fae gerar s
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 12th January, 2023
International Financial Services Centres Authority (Preparation and Presentation of Financial Statements of
International Financial Service Centre Insurance Offices) Regulations, 2022
No. IFSCA/2022-23/GN/REG033.— In exercise of the powers conferred by Section 28 read with Sections
12 and 13 of the International Financial Services Centres Authority Act, 2019, and Section 114A of the Insurance

Act, 1938, the International Financial Services Centres Authority hereby makes the following regulations namely: -

CHAPTER - |
1. Short title and commencement -

1) These regulations may be called the International Financial Services Centres Authority
(Preparation and Presentation of Financial Statements of International Financial Service Centre Insurance
Offices) Regulations, 2022.

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

These regulations shall be applicable to International Financial Service Centre Insurance Offices (110s) registered
with the Authority under International Financial Services Centres Authority (Registration of Insurance Business)
Regulations, 2021.

3. Objective -

These regulations aim to put in place the process of preparation and presentation of financial statements of the
International Financial Service Centre Insurance Offices (110).

4. Definitions —
1) In these regulations, unless the context otherwise requires -
(i) ‘Act’ means the International Financial Services Centres Authority Act, 2019 (50 of 2019);
(i) ‘accounting year’-

a. In relation to an 11O set up in an unincorporated entity form, shall refer the
financial year followed by its parent entity;

b. In relation to an 110 set up in an incorporated form, shall refer to a period ending
on the 31 March every year;

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

(iv)  ‘insurance contract’ means a contract under which one party (the insurer) accepts significant
insurance risk from another party (the policyholder) by agreeing to compensate the policyholder if a
specified uncertain future event (the insured event) adversely affects the policyholder’.
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(V) ‘IRDAI’ means The Insurance Regulatory and Development Authority of India constituted under
the Insurance Regulatory and Development Authority Act, 1999 (41 of 1999);

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

(vii) “International Financial Service Centre Insurance Office’ shall have the same meaning as
assigned to it under clause (k) of sub-regulation (1) of regulation 3 of the International Financial Services
Centres Authority (Registration of Insurance Business) Regulations, 2021;

(viii) “Parent Entity’ shall have the same meaning as assigned to it under clause (q) of sub-regulation (1)
of regulation 3 of the International Financial Services Centres Authority (Registration of Insurance
Business) Regulations, 2021;

(ix)  ‘Policyholders’ Fund’ shall mean the sum of estimated liability for Outstanding Claims and
includes incurred but not reported (‘IBNR’), incurred but not enough reported (‘IBNER”), unexpired risk
reserve (‘URR’), premium deficiency reserve (‘PDR) , catastrophe reserve (‘CR'), and other liabilities net
off other assets.

Explanation: (1) Other Liabilities, comprise of (i) premium received in advance (ii) unallocated premium
(iii) balance due to other insurance companies (iv) sundry creditors (due to policyholders), etc. and (2)
Other Assets comprise of (i) outstanding premium (ii) due from other entities carrying on Insurance
business including Re-insurers (iii) balance with terrorism pool (if applicable), etc.

x) ‘Shareholders' Funds’ shall mean share capital plus all reserves and surplus (except revaluation
reserve and fair value change account) net of accumulated losses and miscellaneous expenditure to the
extent not written off as at the Balance Sheet date.

Explanation: For the purposes of reckoning the ‘shareholders' fund’, the IIOs in an unincorporated form
shall use ‘assigned capital’ as mentioned in sub regulation (2) of regulation 17 of International Financial
Services Centres Authority (Registration of Insurance Business) Regulations, 2021, instead of ‘share
capital’.

(2) Words and expressions used and not defined in these regulations but defined in the Act or Acts
mentioned in the First Schedule to the Act or any rules, regulations made thereunder, shall have the same
meaning respectively assigned to them in those Acts, rules or regulations or any statutory modification or
re-enactment thereto.

CHAPTER - 11
General instructions for preparation & presentation of Financial Statements
5. Applicable ‘Accounting Standard’ or “AS”

(1) An 1O set up in an unincorporated form, shall prepare its financial statements in accordance with
the accounting standards applicable to its Parent Entity.

(2) An 110 set up in an incorporated form, shall prepare its financial statements in accordance with the
accounting standards issued by the Institute of Chartered Accountants of India (ICAI), except that:

(i) Cash Flow Statements shall be prepared only under the Direct Method as provided under
Accounting Standard 3 (AS 3);

(i) Segment Reporting shall be prepared in accordance with Accounting Standard 17 (AS
17), irrespective of the requirements regarding listing and turnover mentioned therein;

(iii) Accounting Standard 13 (AS 13) on Accounting for Investments shall not be applicable;

Provided that the Authority may specify the transition to IFRS or any other accounting standard, as and
when it deems fit.

6. Preparation of financial statements by 110s set up in an incorporated form:

(1) 1Os set up in an incorporated form and engaged in life insurance business, shall adhere to the
accounting principles, standards and disclosures or other requirements, as specified under
Schedule- A.

(2) 1Os set up in an incorporated form and engaged in general insurance business or reinsurance
business, shall adhere to the accounting principles, standards and disclosures or other requirements,
as specified under Schedule- B.
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7. Presentation of financial statements

(1) AIll 1lOs shall present their financial statements in such form and manner as specified by the
Authority.

(2) The financial statements prepared by 110s shall also include comparative information in respect of
the preceding accounting year.

8. An 110 shall clearly disclose the Accounting Standards which have been followed in the preparation and
presentation of the financial statements.

9. The financial statements prepared and presented by I10s shall inter-alia include a detailed statement of the
accounting policies applied for each aspect of the financial statement.

10. An 11O shall disclose the change in accounting standard or any of the accounting policies adopted and its
head-wise financial impact on the financial statements.

11. Any financial reporting by an 110 to the Authority shall be in USD, unless otherwise specified by the
Authority.

12. An 110 set up in an incorporated form, shall submit its Annual Report to the Authority within ninety (90)
days from the end of financial year, inter-alia containing the following:

Q) Board of Director’s Report;

(i)  Management Discussion and Analysis (MD&A) Report;

(iii)  Risk Management Report;

(iv)  Corporate Governance Report;

(v)  Audited financial statements with corresponding Notes to Accounts;
(vi)  Certified External Auditor Report; and

(vii) Certified Actuarial Report.

13. An 11O shall make disclosures of all related party transactions in its audited
financial statements.

14. Any contract not covered under ‘insurance contract’, as defined in regulation 4(1)(iv) above, shall be
reported and disclosed separately.

15. Separation of Funds

(1) AIll IOs shall keep separate accounts of shareholders” funds and policyholders’ funds in a manner as
may be specified by the Authority.

(2) All HOs shall ensure that the investments allocated to the policyholders shall not be less than the
value of the policyholders’ fund.

CHAPTER - 111
Maintenance of Books of Accounts, Records and Documents

16. An 110 shall maintain and preserve the following documents as may be specified by the Authority in
electronic retrieval form-

(1) balance sheet as at the end of each accounting year;

(2) profit and loss account for each accounting year, which shall be maintained on accrual basis;
(3) revenue account;

(4) statement of cash/fund flow (direct method); and

(5) such other books of accounts, records and documents related to its business activities, as may be
specified by the Authority from time to time.

17.  All books of accounts, documents, statements, contract notes etc., referred to in these regulations shall be

retained by an 110 as specified in International Financial Services Centres Authority (Maintenance of
Insurance Records and Submission of Requisite Information for Investigation and Inspection) Regulations,
2022.
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CHAPTER - IV
Miscellaneous
18. Power to specify procedure, etc.:

For the purpose of implementation and facilitation of these regulations and matters incidental thereto, the
Authority may specify norms, procedures, processes and manner for compliance by 110s.

19. Power to remove difficulties and relax strict enforcement of the regulations:

(1) In order to remove any difficulty in the application or interpretations of the provisions of these
regulations, the Authority may issue clarifications through guidance notes or circulars.

(2) On an application, received along with the specified non-refundable processing fees, the Authority,
may for the reasons to be recorded in writing, relax the strict enforcement of any of the provisions of
these regulations.

20. Inspection, Investigation, Information and Disclosure:

(1) The Authority may inspect or investigate the affairs of the 110 including calling for any information
from the 110 or its Parent Entity, so far as it relates to its activities as an 110.

(2) The 110 shall make disclosures, in such form and manner as may be specified by the Authority.
21. Repeals and saving:

(1) On and from the commencement of these regulations, IRDA (Preparation of Financial Statements
and Auditors Report of Insurance Companies) Regulations, 2002 and guidelines/circulars issued
thereunder, shall cease to apply in International Financial Services Centres.

(2) On and from the commencement of these regulations, Chapter — 4 of International Financial
Services Centres Authority (Operations of International Financial Services Centres Insurance
Offices) Guidelines, 2021, shall stand omitted.

(3) Notwithstanding anything in sub-regulation (1), any action taken or purported to have been taken
under the regulations, guidelines, circulars mentioned in sub-regulation (1) before the
commencement of these regulations shall be deemed to have been taken under the corresponding
provisions of these regulations;

(4) An 11O operating in the IFSC prior to the commencement of these regulations, shall comply with
additional requirements stipulated in these regulations, within a period of six (6) months from the
date of commencement of these regulations or within such extended time as may be specified by
the Authority.

SCHEDULE- A
[Refer Regulation 6(1)]
PART- 1
Accounting Principles for Preparation and Presentation of Financial Statements
1. 110s shall adhere to the following general accounting principles while preparing financial statements:

(1) Premium: Premium shall be recognised as income when due. For linked business, the due date for
payment may be taken as the date when the associated units are created.

(2) Acquisition costs: Acquisition costs, if any, directly attributable to the policy shall be expensed
over the contract period or period of risk on the policy. The unexpired portion of the policy shall
be deferred and recognised as Deferred Acquisition costs and expensed in subsequent periods.

Explanation: Acquisition costs are the costs that vary with and are primarily related to the
acquisition of new and renewal insurance contracts. The most essential test is the obligatory
relationship between costs and the execution of insurance contracts (i.e. commencement of risk)

(3) Claims Cost: The ultimate cost of claims shall comprise of the policy benefit amount and specific
claims settlement costs, wherever applicable.

(4) Actuarial Valuation - Liability for Life Policies:

(i)  The estimation of liability against life policies shall be determined by the appointed actuary
of the 11O pursuant to the annual assessment of the life insurance business. Actuarial
assumptions shall be disclosed by way of notes to the accounts.
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(i)

(iii)

The liability shall be so calculated that together with future premium payments and
investment income, the 110 can meet all future claims (including bonus entitlements to
policyholders) and expenses.

Additionally, the 110 shall maintain adequate assets to discharge all its liabilities.

2. Notwithstanding anything contained in the applicable Accounting Standards as specified in regulation 5 of
these regulations, 110s shall adhere to the following procedure to determine value of its investments:

(1) Investment in Real Estate:

0]

(i)

(iii)

(iv)

The value of investment in real estate shall be determined at historical cost, subject to
revaluation at least once in every three years. The change in the carrying amount of the
investment in real estate shall be taken to Revaluation Reserve. The basis for revaluation
shall be disclosed in the notes to accounts.

The 110 shall, before finalisation of its balance sheet, assess whether any impairment of the
investment in real estate has occurred. An impairment loss shall be recognised as an
expense in the Revenue Account or Profit and Loss Account immediately, unless the asset
is carried at re-valued amount. Any impairment loss of a re-valued asset shall be treated as
a revaluation decrease of that asset.

Gains or losses arising due to changes in the carrying amount of real estate shall be taken to
equity under 'Revaluation Reserve. The 'Profit or Loss on sale of investments', as the case
may be, shall, after adjusting include the accumulated changes in the carrying amount
(previously recognised in equity under the heading 'Revaluation Reserve') in respect of that
particular property and being recycled to the relevant Revenue Account or Profit and Loss
Account on sale of that property.

The bases for revaluation shall be disclosed in the notes to accounts. The Authority may
issue directions specifying the amount to be released from the Revaluation Reserve for
declaring bonus to the policyholders. For the removal of doubt, it is clarified that except for
the amount that is released to policyholders as per the Authority's direction, no other
amount shall be distributed to shareholders out of Revaluation Reserve.

2 Debt Securities: Debt securities, including government securities and redeemable preference
shares, shall be considered as "held to maturity" securities and shall be measured at historical cost
subject to amortisation. In case of any downgrade in the rating of the debt securities, which results
in a decrease in the accounted value, the possible impact of the same on the balance sheet shall be
disclosed in the ‘Notes to Account’.

(3) Listed Equity Securities and Derivative Instruments that are traded in active market:

0]

(i)

(iii)

(iv)

v)

Listed equity securities and derivative instruments that are traded in active markets shall
be measured at fair value on the balance sheet date.

Explanation: For the purpose of calculation of fair value, the lowest of the last quoted
closing price in the stock exchanges where the securities are listed shall be taken.

The 110 shall assess on each balance sheet date as to whether any impairment of listed
equity security (ies)/ derivative(s) instruments has occurred.

An active market shall mean a market, where the securities traded are homogenous,
availability of willing buyers and willing sellers is normal and the prices are publicly
available.

Unrealised gains or losses arising due to changes in the fair value of listed equity shares
and derivative instruments shall be taken to equity under the head “Fair Value Change
Account". The 'Profit or Loss on sale of investments', as the case may be, shall include
accumulated changes in the fair value previously recognised in equity under the heading
"Fair Value Change Account' in respect of a particular security and being recycled to the
relevant Revenue Account or Profit and Loss Account on actual sale of that listed
security.

The Authority may issue directions specifying the amount to be released from the Fair
Value Change Account for declaring bonus to the policyholders.

Explanation: it is clarified that except for the amount that is released to policyholders as
specified by the Authority, no other amount shall be distributed to shareholders out of
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Fair Value Change Account. Also, any debit balance in Fair VValue Change Account shall
be reduced from profit/ free reserves while declaring dividends

(vi) The 1O shall assess, on each balance sheet date, whether any impairment has occurred. An
impairment loss shall be recognised as an expense in Revenue Account or Profit and Loss
Account to the extent of the difference between the re-measured fair value of the
security/investment and its acquisition cost as reduced by any previous impairment loss
recognised as expense in Revenue Account or Profit and Loss Account. Any reversal of
impairment loss, earlier recognised in Revenue/Profit and Loss Account shall be
recognised in Revenue/Profit and Loss Account.

4) Unlisted or other actively traded Equity Securities and Derivative Instruments: Unlisted
equity securities and derivative instruments and listed equity securities and derivative
instruments that are not regularly traded in active markets shall be measured at historical cost.
Provision shall be made for diminution in value of such investments. The provision so made
shall be reversed in subsequent periods if estimates based on external evidence show an
increase in the value of the investment over its carrying amount. The increased carrying amount
of the investment due to the reversal of the provision shall not exceed the historical cost.

(5) Loans: Loans shall be measured at historical cost subject to impairment provisions. The 110
shall assess the quality of its loan assets and shall provide for impairment.

(6) Loans Secured by Insurance Policies Issued by the 110: Valuation of a loan secured by an
insurance policy issued by the 110 must be as the amount of the loan but not exceeding the
amount payable on a surrender or early termination of the policy as at the date the policy is
being valued.

@) Linked Business: A separate set of financial statements, for each segregated fund of the linked
businesses, shall be annexed.

Explanation: The fund earmarked in respect of Unit Linked business would be referred to as
segregated fund.

(8) Funds for Future Appropriation: The funds for future appropriation shall be presented
separately.

Explanation: The funds for future appropriation represent all funds, the allocation of which,
either to the policyholders or to the shareholders, has not been determined by the end of the
financial year.

9 Other Assets:

(i) Valuation of deposits and current account balances with banks/ other financial institutions
must be at their carrying value. The admissible value of these assets is their carrying value. The
admissible value of any cash holding is carrying value.

(ii)  For investments, that are not specifically covered above, if the investment is due, or will
become due, within twelve (12) months from the date at which the investment is being
valued/measured, valuation should be based on the amount which can reasonably be expected to
be recovered in respect of the investment, taking due account of any security held in respect

thereof.
PART -II
Disclosures forming part of Financial Statements
1. The following shall be disclosed by way of notes to the Balance Sheet:

(1) Contingent Liabilities:
(i) Partly-paid up investments;
(if)  Underwriting commitments outstanding;
(iii) Claims, other than those under policies, not acknowledged as debts;
(iv) Guarantees given by or on behalf of the 110;
(v) Statutory demands/liabilities in dispute, not provided for;
(vi) Reinsurance obligations ‘to the extent not provided for in accounts’; and

(vii) Others, as may be specified
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(2) Actuarial assumptions ‘for valuation of liabilities for life policies in force’.
(3) Encumbrances created over the assets of the 110.
(4) Commitments made and outstanding for Loans, Investments and Fixed Assets.
(5) Basis of amortisation of debt securities.
(6) Claims settled and remaining outstanding for a period of more than six months on the balance sheet date.
(7) Value of contracts in relation to investments, for:
(i)  Purchases where deliveries are pending;
(i)  Sales where payments are overdue.
(8) Historical costs of those investments valued on fair value basis.
(9) Basis of revaluation of assets acquired out of investment.
(10) Impact of Deferred Acquisition Cost on financial statements.
2. The following information shall also be disclosed:

(@) Investments made in accordance with any statutory requirement shall be disclosed separately together
with its amount, nature, security and any special rights;

2 Segregation into performing/ non-performing investments for purpose of income recognition as per the
directions, if any, issued by the Authority;

(3) Percentage of business sector-wise and geography-wise;

4 A summary of financial statements for the last five years, in the manner as may be specified by the
Authority;

(5) Bases of allocation of investments and income thereon between Policyholders’ Account and
Shareholders’ Account;

(6) Accounting Ratios as may be specified by the Authority.
3. The notes to accounts shall provide, where required,
(1) narrative descriptions or disaggregation’s of items recognized in the Financial Statements;
(2) information about items that do not qualify for recognition in Financial Statements.
SCHEDULE-B
[Refer Regulation 6 (2)]
PART- |
Accounting Principles for Preparation & Presentation of Financial Statements

1. Notwithstanding anything contained in the applicable Accounting Standards as specified in Reg. 5, 110s
shall adhere to the general accounting principles specified in this Part while preparing Financial
Statements

2. Segmental Reporting

10 engaged in general insurance, health insurance or re-insurance business shall prepare a detailed
breakup of the revenue accounts on segmental basis in the manner as may be specified by the Authority.

Provided that, the segmental reporting as given above shall be made by way of disclosure in the notes to
the accounts for 110s set up in a branch form.

3. Premium

(1) Premium in respect of insurance contracts shall be recognized as income over the contract period or the
period of risk, whichever is relevant.

(2) A reserve for unearned premium shall be created as the amount representing that part of the premium
written which is attributable to, and to be allocated to the succeeding accounting periods.

(3) Uneamned premium shall be shown separately under the head ‘Current Liabilities’ and appropriate
disclosures regarding management’s basis of assessment shall be made in the financial statements.
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(4) Unearned Premium Reserve (UPR) shall be computed in such manner as may be specified by the
Authority.

(5) Premium Received in Advance, which represents premium received prior to the commencement of the
risk, shall be shown separately under the head ‘Current Liabilities” in the financial statements.

(6) Premium shall be shown net of any tax (as applicable) collected from the policyholders.

4, Premium Deficiency: Premium deficiency shall be recognised if the sum of expected claim costs,
related expenses and maintenance costs exceeds related unearned premiums.

5. Acquisition Costs: Acquisition costs, if any, directly attributable to the policy shall be expensed over
the contract period or period of risk on the policy. The portion pertaining to the unexpired portion of the
policy shall be deferred and recognised as Deferred Acquisition costs and expensed in subsequent
periods.

6. Claims

()  The components of the ultimate cost of claims to an 110 comprise the claims under policies and claims
settlement costs. Claims under policies comprise the claims made for losses incurred, and those estimated
or anticipated under the policies following a loss occurrence.

(2)  Aliability for outstanding claims shall be brought to account in respect of both direct business and
inward reinsurance business. The liability shall include: -

(i)  Future payments in relation to unpaid reported claims;

(i)  Claims Incurred But Not Reported (IBNR) including inadequate reserves (sometimes referred to
as Claims Incurred But Not Enough Reported (IBNER)) which will result in future cash/asset outgo for
settling liabilities against those claims.

Explanation: Change in estimated liability represents the difference between the estimated liability for
outstanding claims at the beginning and at the end of the accounting period.

(3) The accounting estimate shall also include claims cost adjusted for estimated salvage value if there is
sufficient degree of certainty of its realisation.
7. Actuarial Valuation of claim liability
@ Estimate of claims made in respect of contracts shall be recognised on an actuarial basis, subject

to provisions of the relevant Accounting Standards and certificate from an appointed actuary as
to the fairness of liability assessment shall be obtained.

2 Actuarial assumptions shall be suitably disclosed by way of notes to the account.

8. Notwithstanding anything contained in the applicable Accounting Standards as specified in Reg. 5, 110s
shall adhere to the following procedure to determine value of investments:

(1) Investment in Real Estate:

(i) Investment in real estate shall be measured at historical cost less accumulated depreciation
and impairment loss, residual value being considered zero and no revaluation being
permissible.

(ii) The 110s shall assess at each balance sheet date whether any impairment of the investment in
real estate has occurred.

(iii) An impairment loss shall be recognised as an expense in the revenue/profit and loss account
immediately.

(iv) Fair Value as at the balance sheet date and the basis of determination shall be disclosed in
the financial statements as additional information.

(2) Debt Securities: Debt securities, including government securities and redeemable preference shares,
shall be considered as "held to maturity" securities and shall be measured at historical cost subject to
amortisation. In case of any downgrade in the rating of the debt securities, which results in a
decrease in the accounted value, the possible impact of the same on the balance sheet shall be
disclosed in the ‘Notes to Account’.

(3) Listed Equity Securities and Derivative Instruments that are traded in active market:

(i) Listed equity securities and derivative instruments that are traded in active markets shall be
measured at fair value on the balance sheet date.
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(i)

(iii)

(iv)

v)

(vi)

Explanation: For the purpose of calculation of fair value, the lowest of the last quoted
closing price in the stock exchanges where the securities are listed shall be taken.

The 110 shall assess on each balance sheet date as to whether any impairment of listed
equity security (ies)/ derivative(s) instruments has occurred.

An active market shall mean a market, where the securities traded are homogenous,
availability of willing buyers and willing sellers is normal and the prices are publicly
available.

Unrealised gains/ losses arising due to changes in the fair value of listed equity shares and
derivative instruments shall be taken to equity under the head 'Fair Value Change
Account". The 'Profit or Loss on sale of investments', as the case may be, shall include
accumulated changes in the fair value previously recognised in equity under the heading
"Fair Value Change Account' in respect of a particular security and being recycled to the
relevant Revenue Account or Profit and Loss Account on actual sale of that listed security.

The Authority may issue directions specifying the amount to be released from the Fair
Value Change Account for declaring bonus to the policyholders.

Explanation: it is clarified that except for the amount that is released to policyholders as
specified by the Authority, no other amount shall be distributed to shareholders out of Fair
Value Change Account. Also, any debit balance in Fair Value Change Account shall be
reduced from profit/ free reserves while declaring dividends

The 110 shall assess, on each balance sheet date, whether any impairment has occurred. An
impairment loss shall be recognised as an expense in Revenue/Profit and Loss Account to
the extent of the difference between the re-measured fair value of the security/investment
and its acquisition cost as reduced by any previous impairment loss recognised as expense
in Revenue/Profit and Loss Account. Any reversal of impairment loss, earlier recognised in
Revenue/Profit and Loss Account shall be recognised in Revenue/Profit and Loss Account.

(4) Unlisted and other than actively traded Equity Securities and Derivative Instruments:
Unlisted equity securities and derivative instruments and listed equity securities and derivative
instruments that are not regularly traded in active markets shall be measured at historical cost.
Provision shall be made for diminution in value of such investments. The provision so made shall be
reversed in subsequent periods if estimates based on external evidence show an increase in the value
of the investment over its carrying amount. The increased carrying amount of the investment due to
the reversal of the provision shall not exceed the historical cost.

(5) Loans: Loans shall be measured at historical cost subject to impairment provisions. The 110 shall
assess the quality of its loan assets and shall provide for impairment.

(6) Catastrophe Reserve: shall be created in accordance with norms, if any, specified by the authority.

PART-1I

Disclosures forming part of Financial Statements

Additional disclosures forming part of Balance Sheet

(1) Contingent Liabilities and Commitments (to the extent not provided for)

(i)

(i)

Contingent Liabilities shall be classified as:

a. Claims, other than those under policies, not acknowledged as debt
b. Reinsurance obligations;

c. Statutory demands/liabilities in dispute, not provided for;

d. Other money for which the 110 is contingently liable.

Commitments shall be classified as:

a. Estimated amount of contracts remaining to be executed on capital account and
not provided for;

b. Uncalled liability on shares and other investments partly paid;

c. Other commitments (specify nature).
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(2) Encumbrances over the assets of the 110 in and outside India.
(3) Contracted amount in relation to investments for:
(i) Purchases where deliveries are pending;
(i) Sales where payments are overdue.
(4) Extent of risk retained and reinsured in respect of insurance contracts.

(5) Claims settled and remaining outstanding for a period of more than six months on the balance sheet
date.

(6) When the 110 applies an accounting policy retrospectively or makes a restatement of items in the
financial statements or when it reclassifies items in its financial statements, the 110 shall attach to
the Balance Sheet a restated "Balance Sheet" as at the beginning of the earliest comparative period
with detailed schedules of the impacted areas.

(7) The minimum assigned capital for an 110 in terms of the Act, shall be presented as a separate
component of equity under Statement of Changes in Equity. Any contribution in excess of the
minimum assigned capital shall be classified in accordance with relevant Accounting Standards.

(8) Actuarial assumptions in valuation of claims shall be presented in detail as part of the notes to the
financial statements.

(9) Impact of Deferred Acquisition Cost on financial statements.
2. Additional disclosures forming part of Notes to Statement of Profit & Loss
(1) Computation of managerial remuneration;

(2) Extent of premium income recognised for general insurance business, based on varying risk pattern,
category wise, with basis and justification therefor, including whether reliance has been placed on
external evidence;

(3) Items of expense and income in excess of one percent of the total net premium shall be shown
separately;

(4) Details of various penal actions taken by Regulatory Authorities on the 110 or its parent entity;
(5) Accounting Ratios as may be specified by the Authority.

3. The notes to accounts shall also provide, where required,
(1) narrative descriptions or disaggregations of items recognized in the Financial Statements;

(2) information about items that do not qualify for recognition in Financial Statements.

INJETI SRINIVAS, Chairperson
[ADVT.I1/4/Exty./557/2022-23]
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