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ST faxita qar S IIEHr (AT, @ ST (AT qa9r $ Aeqdr, Fqrg i< e«
gHar Arte) A, 2023
A THTHAHIT/2022-23 /S TA/AMEST038. —aergia =it Far Fg yrfersor sttafaaw, 2019 &
T 12 3T 13 F 17 afsa gy 28 =7 u7 srfafa=m, 1938 &t 41T 64 3T 64%F & AT T 4T
114%F FT IT-GTT (2) F G (F), (F), (TF) 3T (IF@) T TS ARRAT HT TART Fd g0, AT
o=t &a sx wrfeeer Aetertea faw s9mar g -
1. TTerg AT S TR -
(1) =7 REFET #1 saeagd [ 947 6F TEET (JTH, e diX [Ha AT a9
T AT, ITATT AT oee A9qT At fafa=m, 2023 wgr Smom)
(2) T TSI F A THIIA AT A H AR ZiT|
AT 1
TR=T

1. TASIAT
T faffgw amTe, @, I7 [EdET =EEE w7 ar aerg B Far S\ st
(SATEATESAT) T AR BT

2561 GI/2023 (9]
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Forq o srfFwfaa =v § worfuq smersean & oo, =9[Rt F o g emar wifse @i q@etaa
HYAT T gl g1 i UF ardamea smsuwuasu (Frar =reaar) BfRew, 2021 F B 17 % 39-
A= (4) % o7 TaT-RaTRa Faterd SToeT 7 AT Ha

Forq & =7 [Afaeet ¥ st e Rafén srew UF srgersa % for oy 2 &

2. 329T-

= (AT 7 32T SMEATSIAT FIT ATHT, FATEA, AT [AATHT SHAHTT FIA o ToIT Gl $fiT 9Merd efwar &
AT SMFLTFHATS I M2 FAT g

3. gfwmeTd
(1) == fAfF=wt &, 59 a% & 9a9 & sv ufera 7 g1-

F)  atafFEw w st g shaeag At far e srfafae, 2019
(2019 T 50);

(@) 'srEfed g RS ' FT ATHIE: 39 @4t 9 ¢ o T f&fore 3 w
T gt &7 § IAETd €,

@@  'Agw SRR FT oFgr qteuTE R ST T saeagE fOsft 'ar o
TterReer (M i) fAfaaw, 2022 & & 3 & su-Reaw 1 F @
WEECIGAERIRIE S

() rfEEr T ST g st i grr 4 v I9-gmr (1) F AT wrd
R RAERIRICEIE I PETU

(%) ‘=rar e s on arEr R & 2 Ree amar age & e S gw g
A7 Roreg FeraT 31aT Reg Y 9= w10 qma offea qm&r o & =7 §
foqre 7w 1o R o "wme & w9 | Aaiia G T g;

@) S AT 99T &7 RO A1 e e fReg w1t ta Rea a8

ST ST T AT &l OIS 37T 70 3147 o AT | STITerd arad q9rd

&

@) ST AT RO A8l e 1w gmar Red & s {6 | @ TwarE,
g+ o o St e 7t o o =t 3 o e, S i e
T ITTAA | JTET 6 o0 Iaee & fore 7w 70 9= & 8 37 39+ smated
g AN 217 Y @9 &0 0 ot a3 &9 {ue a8 & g
fiore onfeer €

(37) =4 fafaawt % v & oo fmmear w1 atsm siaeag i @&
3 AT FATAT | g ST ATHT, TTEST AT (A HT a9 HaT &,

@) HagE AT q9r dw 9T wEieE B ag SiwIE gRn S g
FaTgrT A=t Iar dg arferwor (| sreamr &1 astrEon) &R 2021
& fafaaw 3 & su-fafFsw (1) F @ (9) & adiw [Afde a2

() ‘awET ErET ReE Fw7 afiuT S i arie @ R e o a9t
TMET % ey H T MU YEgE ¥ g T THd ArEfed giie aHEee oy
T 2;

() fiftraw R e @ sfemn: sefm it Ree & sifers @@
o 8, S ol off e % oo st 3ar 2 & smtsa shftaw R
T Sriew ¥ =gt F 2o B U grEt o7 q9faa g=t fit e #i
FAL FIA 6 (70 ATATH g,
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(@)

(3) = fafAemt &y F o qaetarsat’ #7 st g siawge s
AT % AT FITAT ST A THT FETT FAqT &,

() ‘w=fcra it Redt w1 s Grfea fifaw % sa s = afafae
FA ATAT X F g S FF smravfir 8 o are i i safa ® oo
Arafed &t AT 2;
(@  'wETdE S R Fw AT ST St & o daaret F e o
o & g i sl it fed s ity w48 e & avr & =7 §
BENESRER I IGIES
=1 et # e g w7t foro 1o ersat s stfersaf=ert, St arferfaam i
TeeAt AT | afira srfafRem o sfafRast ar e stehie s o SR e,
fafReat =t stfergmmet & afvarfoa €, % sfm: swwer =gt g o 39 stfarfaer,
Rt = fafat ar Gy "ifafas derae ar q:atafass, St off /e 2, #®
I forw R fov 1o €
JeqT
R i S At srieTd
5. (1) srssréen fRafafem et #r guar-fAfde smafésar aife Iw =@ afdsor =@
T HGT:
(F) T § Tar-RAfkE v=7 tuauauA-sians-u # arg[ nfeadi &1 fHewm
(@) sl § ar-fRfde s vrauaue-sierd-va § Igamet i ot @
IEERUT
@M -l F gy =T tuearHua-siarg-uaue § sivge ewar
AT &7 fEa
(2) ST -
@F i fues g @R fr o afs fuite @ @
TTTEOr & SR, A qur-Rfidg als &
(@) fgw dfiwws g R[ftea &7 & ywita 99w i IFamsh & v
AT ST QTG o qT AT sl 77T,
(m iR g w-FRR iR w s R s e
TTEET: g AR S At | ff 9] ST S|t geit A AR @ & ARt F
AR T ST @ Bl

I -
[EIECESEEL]
FAdreror, stearoT, TEAT SR TR

TTTEREOT o OTH ST T J UTedt | faheft WohTe il SATHahTer AT digd Rt o smeemest &
HTHAT T A0 T STFaT0T T ol oTf<h ZR(T ST ATTAFRIOT I FIAFRATH! o6 Garel § ST AT
T ATEE w2 ahar g T 98 oT9F STAard i i The Fil

gt snfs fafafde s & afze

zq At F Fatraa i Sa g9faa gt F e F o, aTiaeer srEerser gy
AATAA [0 ST aTer ATAaet, [Afea, sfwarst s adt &1 [Afde #7 aar 21
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8. FISATEAT B gL HA A AfAgwt 1 F215 & wada # dier a7 i afw:

(1) =4 et & SISl A7 AN F T IThT ATAT Fd H T fF HA1E F1 3 F2 &
forT, sTfersRer ATaeie feoaoft am IRt o A7eqw | TSR ST HT T g

(2) ATy srafaes yweeor g & A1 I e 9, GrtasRr, e € # &5 R s
T FTEOTE o forw, = At Bt off Suey F F2TE & Y999 30 9§ e T Tear
2
9. wfdow RfRet it srsar sik =gt

(1) =9 AT F 99 g 9% A7 g9 A g 7, Ay S A s Fewme
TSR (TaTer U7 FEET fi ATRGAT, IAAT0 AT o &uar grtee) AR,
2016, 3T THH 7l S B arw o At fRamReer § s st gar 39 w
BV EIERF

(2) sy-fafaem (1) & [Afga Y ff ama % amase, =9 B F iy g9 9 989, SU-
e (1) § seafua BfRaw, oot ar Renfadent & srefim frar w1 &0 =
FEATS AT o0 T2 AT TS FHATS § dF 39 29 AT F T 3uaet & orefie o a7
o= = e 9T Sroem

(3) =9 PRI F YRW W § 97, fawpy Giw g4 ¥ § w1 srseree, 39
A=t % 999 g9 | : (6) AT FT Aty  fiae A1 wrreeReer g -ty feaia
T 3 Hiae 39 fafaaat § et sfafs srrearsti 7 searere w5

-

(FafF=w 5 & IT-FAaf==w (1) F @< (F) &1 T o)
1. STt HT qediwd
(1) Referfaa srfEat i = ge & |11 T@T S

(F) Ta<irr feradi 1 et = o7 o=er SArfeaat T qrieeneor gy q9r-Fides w18 o
e,

(@) TSIl 3T Hegedl it O T ¥ AT o ATg? & TTTE €Tl g1 &F Ferr e, e
T T T IR AT T &

@) Taferer =T, =9 22 % 9 ITe AT el &,

() SrETEqTas® A 6 TR [T I,

(8) WA, S[EATY, AT 3T @ qTeT;

(&) eI =7,

(@) AT AR g TR @ i -0 @41 & FArar el ot Fediae reqdl w1 978 O,

) He-ATHTHRAT T Tod & (e [adl & THAT AW,

o) EAATERAT w1 180 &1 & 7fer Fahmar 9,

o) HASTeleE AT,

T) Ao T AT (AT F THRMAT AT 3T AT FT ATIE i,

7)  ITTEERToT gRT 99F-98 T 0¥ A{EE FrE 9w arfeqa|

(2)  TorelY SrmTRat it svg aeft sieaat a1 geatha an] A=t ofiT =0 daer #§ TIieseor g S
o o el oft fAer 3 srgeme R stroem)

~

(
(
(
(
(




[aTT H—Eve 4] RLESEIRISEERS SIS

2. gy siEaat = faawor

T FATRAT A1 U TR T T TUATHUH-SHATE-T H AT ATEqAT H7 Forawor G318 F:

TET TUATHTH-S11E-7
T et Fr faa
TS ST =T ATH:
O TeR{uT HEAT:
31 9T, 20XX Fit Rorfy ¥ s
(@sft wrferr aferm s stew #)
- Tfefias #1 | AT FT
qrar qrar
IEEN
AT FT Haer
ENECIPIEEAIRE L)
AQIIATeT STH & AqER Fo [Haer

FqgE-l F @< (1) ¥ srefiqr Rfema snmgy A
smiRaat

T smfeaat

@I dTUH & ATE A ATfeadr

FTAT | F @ (1) F o = 6 o=
EIESRIT

JAHT e

A@TILETT AU & ATATE 793 AT 5 AT

e ) R R P I 1 e B T ) O D i
arfeaat

J@TITT  S10H % TaE FF A1 Aeaqar ()
+(H)

a1 F =T (1) F arefi= =wa swmgl aqam
sfeaat

AGTIO T STTH o6 AT =T

A T % reaefier S g afEdw @rar

AQEAred fiTH & AqER T aadr ()=
(F)+(T)+(E)+(F)

T AT A feadqt
@)=@)+F)+(F)+()
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T | AU IFATY AT qTaETr

T | YT &FHAT & g F AT SEaAT=(2) - (3) —(3)

|EC'3IUH:
foavor Su7 U T @ 1 % SIqaTe rfeaat i ST ATl &1 o IATU|

# e qeaeT BT FAr g

H YT e g o foawor sfawrg i fa<i 4T &g TIEhaor (ATHT, T S (e (97 Faqrd &l
AT, TATT. ST <rrer 9T Arfor) f&fFem, 2023 F Te=-1 F a3 B 7w 2

e e =1 7T S gEaTeR
TifaTae® QT e HT 77 ST FEqTeT
T HERRT AR FT A1 3R geame
T
ara:
AT - i

(RfA=w 5 & Se-R_RFT (1) F @3 (@) #r @ «)

<Fqret it iy Fr feieor

1. Tt Rerd & fReir

(1) ZEE AT TAF AT & [0 Ted 1o arig I8 G ienl (519 1 ST 7 Heifea fmar s
AT i TAH ATeA 6 (o0 Forg 1 fAeor yrtersor g Mide o sqame grm

(2) HEE ¥ TAF AT & forw g foa 7 Rt g2 2 ¥ steafea fiftmw e sfivds 3
¥ et gmar Rea & T & =9 9 B srom)

2. fifaaw Red
(1) s=fera fifvas Ree (Fdem):

T T FTATT HISET STIIT 6 ATHE AT SO S 36 qeF A ATy ofiT sreseelr &
Tifafarss oaT qLrerss Ty THTord R T ST

(2) it s e (fiism):

T it 0T 16 AT ETAl AT START Fd gU ahl SITUIT S S8 AT & £q¥ 9 a9T10 T@T
STTORTT| IHTeRAT BRTHE 3 SATETE 9T T TST it e TaTe ATt e

(3) srHwTE sifew Red (T3Em):
srwTe STiteH fra i st e Sl ST &1 AR g

2. TareE
1. =MaT 5 F7 eier T grar fog )Awie (37 @9 0 U o g T8 60 TU grEr
R )smreatuase (F7 T T & w9 7 FFar Srowm

(2) T TTET R (SATe)
gt arar e Feferfaa 9 & fRatha BT s
() TET STHTHATAN o FTRTIT AT Al T AT &, T IO BT H T&TT o0l ST 5

(@) (STET TTAT JTET T HEAT T AAT=T ATHTT AAT ST THAT 8, gl Heh dHHH AT 37
AT TS T arere FH;
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@1) et e SwiEs w7 a8 B g T |t F areed & fore aitersh Afae wr s e
TFaT ST 9aT g, 98 ATHAT &C AT [aTer T SAqaYT F4d il ao( Al 0 qerd L@ #hh
Y it fafer &7 ST FT ThaT g1 U AT |, AT I S grer Ao
B sToIm)

(3) & g T Afehe R &t b T (A=) v fooret

= 3 o St R 78t B o (g arar St iy A g gt B srom
4. 7 QT 7 i

FATRAT AT 981 % 999 § UF Itd o 6l

(1) @O T |t &0 % O Iusy; qiud 31 aqeitea arien & o {5E, $fiT o =7 7 @
SATHII,

(2) STHT SHFETT FLA ATAT AT FAAT R T 37 07 T,
(3) faferer st 1 37 qot Tt

(4) FTeT & forT Qo s, =i

(5) ferzeft g R=rE

5. IFqTsi T e

(1) JF HTHRar ST Ate=aH, 1938 #it g 64% & AT HIH SHH® FIET THOT T
TUAUHUHA-STATE-U A T taes @marer 8§ 3qrei 71 e a9 w3

(2) SITTErRToT T AT srterf=ae, 1938 &t &<y 15 § 3feataa AaeforEt & | fEawer yeqa f&Fhar s
Y& TUATHTH-S 1ers- T
ATt T @Er

31 7T, 20XX Ft furfa & aqamr

TS TS 3T =T ATH:
ST < 0T FHEAT:

(@it Trfrt fferam srfvT stax #)
BSE] GEXREE ] IEECREE ]
Setora st fre (THe) L (F)
ey SRR R (fitem)... (@)
STHHTH ST fSa (TIE).. . (TT)=(F)+()
SRTIT JTAT (EoTd (AU FT GrEhe o)., ()
EIECILE E R R N )
T TR ST (F)=(T)+ () +(2)
fooqoft: foawor So= Ru Tw @ 1 7 4 % SIa S=arsi Hf ST ATl T g7 ||

ERINEE]

(1) wifafers AT Tdets T THE:

& woTiora AT g T ST Aawor SAmeRar S Saret w1 Siafateed Fam g S SAargid A 941 $%
STTEERE0T (SATTEqT, ST, ST ATHI, FATEA ST A TAT AFETT il ATee far 7o) fafqaw, 2023
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S Ut Sraret v wfort v Ratia ol & Ratia G @ 8 siv 7 Aoger o sae 810 & 78 oft
SHTIOTT 2T & o Sudh faawer § sefteme (See s aifeshra fafedt #1 ST ween Thar ST
), TI=IET oY ssatuase Rera Rgs dimrs g Meifa B T 8 & 391 Y9107 90 S J&qa
T T B

T, AfS FIE BT (FFATA o Heiwor F dag H):
TRt FT AT

T

araE:

Tifafars aam 9diers 1 T SiX gEaTas

(2) Fgr s & THTI:

# yHTiorg *ear g & 9 o S99s aHar F A 21 i i A 7, 67 § "@qE g & e g,
fersaa i i quf g1 § o THTiorg &ear g & sieftene (et srehee |iferdh fafest w1 s w3
T =T 7), T i sreaiuaee foE ST @awr | di\itas fEial #1 ST e W e
T 7 3 S stavg i =i €aT FR TR (AT, Tarey 3T qHaHT hl rfeadt, aaard, siv
ofTere e AT fafaem, 2023 # Fatfa ads & Ratfa frEr @ 80 9= % 31 9 faF (= 1 av)
F sqae ¥ e, 760 7§, swiersy & sruterg s & wiafea &1 sfafafee #7a 8)

TRIATY, JfE IS B

ARGt T ATH:

oI

S RAEC

Rgs dwi® 1 T iR g

(3) T&ITe ATAHTL GIRT THTU:

# qINq Far g &

() eI qifereT Sfie 2T &1 ot i " fAavor e w1 weqa BT a8 < T 9>
20XX % ATH ATE F 31 F fae 7 aaereht Rord 3 et 3 3o a1

(@) Th THTHe HI &1 AT 73T 227 31 7T= 20XX T A@Taiierd @i & a1 § @1a7 g

(1) TRk ST FT GIHITRT, JTET 3T QAEHT QAT ST SAHTHAT T I i S ATl TATA &
TS TErT ST | AT HAT AT 2

=T, < *IL ol

ARGt T AT

T

IE:

YT ATEHTL T ATH 3T TEATEAL

(4) T foh stfery & woor: & srwrforg ear g

THT FT A =i Fa7 g TITEwr (FTHT, TaTesy i QAo AT SAGarT Sl ieqat, s7arg
ST T AT Aiteid) fAf=aw, 2023 % AISET STl & ATET (HEid AT 74T 2

TRIAT, TS FIE BT (UM F THLTIr F waer #):




[ATT HI—=TE 4] T =T TSI STHTETI0 9
ARt T AT
T
ari:

&g fa<hiT e &1 a1 3T geaTe}

aagt-lll

(RfR=w 5 % Su-RAfHEw (1) F g% (1) 1 @5 o)
STTe ST HAT | T fara<or
1. SATSAT: = AT ¥,

(1) ‘ST TG STHAT AT (TTATH)' T STIATTT: AT 6 ToT (ST 6 I=T TUAUauR-Sars-ue
H weqa AT T §) it qoET § siRaAt F o di sferenar g (SET o IR tuauauH-siers-u § g d
RT3 8) ST ToF SIRT 3 FHTAISI % 67 qIerRT 19 F T8 TUAUaUH-S(1a7s -Ua0ud | fT@mr 12w 2|

(@)

)

"SVE SAHAT ATATA” FT ST g qoft 19 # s sraeas ovg arar Arfee & o Iuetsy
QTTEI &THAT HITS 7 ST

Ararsar greT ST wfAfaw, 1938 F amr 64%E T IT-4TT (3) F ATATE "G AT T
T T onae At wrte #7 AfE T g1iiT Fwear €, e Seeed g 9% TTiereor
AT A==, 1938 &t &1 64%F it IT-eTT (4) & AqAT, foar et q@emor & aenf=ad o=
STATHS IUTT FIT| AT SAHAT & FAAT TG FT 150% F IATH AT SHAT STAATT 6 €T
# e foram smar 2

TET TUATHTH-S 1SS, -TqTH
Y &t AT 1 RAeror

AT T ATH
HEAT:

31 AT 20XX Fit Rufa F sqar
it 19 FAee it siv fo 1o fRee SEt § e ) siteE strae stemar JreE
(@fr Trforat fafer o iy st )

e q AT | 99 REK Foww Fu X TH AT TH AT
T fiftaw |9 el T T 1 T2 w
AT T IGEES ™

T

(1) (2) (3) (4) () (6) (7) (8) 9

01

02

03
I

feoafor:

(3)= ATas IS THT Aigd det ferted SHaH
(4)=F== fForfea it
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(5)=HF ATSATTAA o TS Hgd FoT G (T T 3T
(6)=aer srEhumsme % yara afgd e S &=
(3) 3T (4) T TUET 12 | FT AT ST o T H I ST B

(5) 3T (6) T VAT AFEFAH 12 HTE FT SATIATHT T2T' 37T '36 T FT AT 27 *1 3 7 v
T T SATT gl
(7) ST AT § ARTHTH 1 1 ATHT: T a2 aramiRa sraeT ofves S Har " 37 o H

I A F A Tiaerd (20%) F &9 & Ferrtea fmar S s & 0.5 % o & Faer sifw=m &1 o
FLA T AT et ST it erae o7fas g,

(8) ST ATLON § AXTHTH 2 T ATHIT: g T T IAT I AT STUTEIT STTer e7waT | 3T
TH T % o Tfaerd (30%) F = H et fBam ST S 0.5 % o & =ae grat i1 o F736
ST Fehed ITAT T STTEAT ST g

(9) STTHTH T AIAATT: T AT NG ST IR 3T T2 ArSASA F forw sueus 1 % 907 i
ATETH 2 F TRT AT F A1 F Afer= g

(10) sTfReTTorT =7 & w1iUd SrEamssi ITerRaor 7 "7 TUAUauH-siars -uaus’ ff Seqd F3m|

FTT o TTTEraheor foheft sTEatre et it gt Uieel & forg o] e g+ & e 9% Iuh R
T & A= &l AqAT < 6T gl

IOt 1 G ISy ANE ST AT i< STTeH &THAT 9T

FHTHAT & ATH:

YSfieRr HEAT

(@it Trfdrr fAfere st stax #)
(1) (2) (3)
< [EERU] TTfer

(F) qiferet e i f[Afer

S AT (€T TTATHUH-S(TATS-T F ATHTY)

EEAL

(@) eraTTfRrT SeE ¥ SrET adaT agard

@) AT STTH o ST ST

(%) T TG

(®) qiferet &< st stfafes [ (F)-(@)-(7)-()
raTeTTE Y et

(=) SEECCEEIISRI
EEAL

() T AT

G v e Rt ¥ s (3-3)
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(=) ’TWIW (F+9)
(30 T ATHTH
@) STTET ST AT (7 CUATH/F ALCETH)

L B Tifaferes daTaed®, TagRT AT F3dl g o Sug<h feawor a7 Afafaaw, 1938 #i
#TIT 64T o SATHTY AT (T U &, 37T T8 AT LT AL FATAH SATHHTT & SATATE Tl gl

1

ara:

HiTaTas JQT e &7 A7 ST e

FIT STdgearedi™a

TET ATEHT: BRI IR BT Her At ey

froa ot
(1) AE F T=T TUAUAUH-S13me-U § Ifeafea aifert gt $t At F g9y ¥ sriRaat F gurnfea
e $Y Tfer gt
(2) AT @ T SAATSN sl TIA AT ST fF THT TUATHUHA-SAE-UA § I Ed gl
(3) ®& I qiferelt et o AT & daer  Icas g ATSAT =T IFATA ahT AT TRIT AT AT Fob qoworer
# Ifeataa g1
(4) 9= 7 9T gTT F [T F Gaier § FoF sieadt i Ty IO 4T fOh TueAuauA-Sien:-v § g&a
AT AT )
(5) 91T G AFT g T Y & dy H I FI AT X JATIA # Sfeafea = qareat v afer
LR
TordT e, sreTer
[FrsTTa=-111/4/319T./26/2023-24]

INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 19th April, 2023
International Financial Services Centres Authority (Assets, Liabilities, and Solvency Margin of General, Health
and Re-insurance business) Regulations, 2023
IFSCA/2022-23/GN/REG038. —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 clauses (y), (z), (za) and (zab) of
sub-section (2) of Section 114A read with Section 64V and 64VA of the Insurance Act, 1938, the International
Financial Services Centres Authority hereby makes the following regulations namely: -
1. Short title and commencement -
(1)  These regulations may be called the International Financial Services Centres Authority (Assets,
Liabilities, and Solvency Margin of General, Health and Re-insurance business) Regulations, 2023.
(2)  They shall come into force on the date of their publication in the Official Gazette.
CHAPTER - |
INTRODUCTION
2. Applicability
These regulations shall be applicable to International Financial Service Centre Insurance Offices (110s)
undertaking general, health, or re-insurance business.



THE GAZETTE OF INDIA : EXTRAORDINARY [PART I1I—SEC.4]

Provided that for an 11O set up in an unincorporated form, solvency margin and related requirements under
these regulations shall not be applicable and such 110 shall comply with related requirement as stipulated under
sub-regulation (4) of regulation 17 of the IFSCA (Registration of Insurance Business) Regulations, 2021
Provided however that the reporting formats specified under these regulations shall continue to be applicable
for such 110s.

Objective —

These regulations aim to specify the requirements related to capital and solvency for undertaking general,
health, or re-insurance business by 110s.

Definitions

(1) Inthese regulations, unless the context otherwise requires-

(@) “Act’ means the International Financial Services Centres Authority Act, 2019 (50 of 2019);

(b) “allocated loss adjustment expenses’ mean the expenses which are directly attributable to a specific
claim;

(c) ‘Appointed Actuary’ shall have the same meaning as assigned to it under clause (c) of sub-regulation
1 of regulation 3 of the International Financial Services Centres Authority (Appointed Actuary)
Regulations, 2022;

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

(e) “claim reserves’ mean the reserves in respect of the claims which have already occurred and
determined as the aggregate of outstanding claim reserves and incurred but not reported claim reserves.

(f)  ‘incurred but not enough reported reserves’ means the reserves reflecting the expected changes in
the estimates of reported claims as on the accounting date;

(g) ‘incurred but not reported claim reserves’ means the estimate made for reopened claims, provision
for incurred but not reported claims, provision for claims in transit as on the accounting date and
includes allocated loss adjustment expenses and incurred but not enough reported reserves;

(h) “insurer’ for the purpose of these regulations means an International Financial Service Centre
Insurance Office undertaking general, health or re-insurance business;

(i) ‘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;

(J) ‘outstanding claim reserves’ means the provision made in respect of all outstanding reported claims
as on the accounting date and includes allocated loss adjustment expenses;

(k) ‘premium deficiency reserve’ means the reserve held in excess of the unearned premium reserve,
which allows for any expectation that the unearned premium reserve will be insufficient to cover the
cost of claims and related expenses incurred during the period of unexpired risk;

() “re-insurer’ for the purpose of these regulations, means an International Financial Service Centre
Insurance Office undertaking re-insurance business;

(m) ‘unearned premium reserve’ means an amount representing that part of the premium written which
is attributable and to be allocated to the succeeding accounting periods representing the unexpired
portion of the risks on the policies;

(n) ‘unexpired risk reserves’ means the reserves in respect of the liabilities for unexpired risks and
determined as the aggregate of unearned premium reserve and premium deficiency reserve.

(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 or 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 - 1l
REPORTING REQUIREMENTS

(1) An 110 shall prepare and submit to the Authority the following statements with such periodicity as may be
specified:

(a) A statement of admissible assets in FORM ALSM-GI-A, as specified under Schedule- .
(b) A statement of the amount of liabilities in FORM ALSM-GI-L, as specified under Schedule- 11.

(c) A statement of solvency margin in FORM ALSM-GI-SM, as specified under Schedule- I11.
(2) An 110 shall submit —
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(@  Annual Actuarial Report prepared by the Appointed Actuary to the Authority in accordance with and in
such manner as may be specified;

(b)  Valuation of Assets & Liabilities and the computation of solvency margin duly certified by Appointed
Actuary,

(© such other reports as may be directed by the Authority.

Explanation: This regulation shall be applicable even in cases where the capital is being maintained in
accordance with the home country regulations.

CHAPTER - 111
MISCELLANEOUS PROVISIONS
6. Inspection, Investigation, Information and disclosure

The Authority shall have the power to inspect or investigate the affairs of an 110 including calling for any
information from the 110 or the parent entity and may specify the disclosures to be made by an 110 to the
Authority in relation to its activities.

7. Power to specify procedure, etc.

For the purpose of implementation of these regulations and matters incidental thereto, the Authority may
specify norms, procedures, processes and manners to be for complied by 110s.

8. 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.

9. Non-applicability of certain regulations and savings -

(1) On and from the commencement of these regulations, the Insurance Regulatory and Development Authority
of India (Assets, Liabilities, and Solvency Margin of General Insurance Business) Regulations, 2016, and
the circulars or guidelines issued thereunder, shall cease to apply in International Financial Services
Centres;

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

(3) An 11O operating in the International Financial Services Centre prior to the commencement of these
regulations, shall comply with additional requirements stipulated in these regulations, if any, within a
period of six (6) months from the commencement of these regulations or within such extended time as may
be specified by the Authority.

SCHEDULE- |
(refer clause (a) of sub-regulation (1) of regulation 5)
1. VALUATION OF ASSETS

(1) The following assets shall be placed with value zero:

(@) Movable and Immovable property excluding financial instrument and any other asset as may be
specified by the Authority;

(b) Agents’ and Intermediaries’ balances and outstanding premiums to be payable by policyholders
from outside India, to the extent they are not realisable;

(c) Sundry debts, to the extent they are not realizable;

(d) Advances and receivables of an unrealizable character;

(e) Furniture, fixtures, dead stock and stationery;

(f) Deferred expenses;

(g) Debit balance of Profit and loss appropriation account and any fictitious assets other than pre-
paidexpenses;

(h) Co-insurer’s balances outstanding for more than ninety days;

(i) Re-insurer’s balances outstanding for more than 180 days;

() Leasehold improvements;

(k) Goods and Service Tax Unutilized Credit outstanding for more than ninety days;
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()  Any other assets, as may be specified by the Authority from time to time.

(2) All other assets of an insurer shall be valued in accordance with the applicable regulations and any

instructions issued by the Authority in this regard.

2. STATEMENT OF ADMISSIBLE ASSETS

Every insurer shall prepare a statement of admissible assets in form ALSM-GI-A, as provided below:

FORM ALSM-GI-A
STATEMENT OF ADMISSIBLE ASSETS
Ason 31 March 20XX

Name of 110:
Registration Number:

(All amounts in USD mn)

Particulars

Policyholder’s
A/C

Shareholder’s
AIC

Total

Investments

Investments Shareholders’

Investments Policyholders’

A Total Investments as per audited BS

B Inadmissible investment assets identified under clause
(1) of Schedule- 1
Fixed assets

C Fixed assets as per audited BS

D Inadmissible Fixed assets identified under clause (1) of
Schedule — 1
Current Assets

E Cash & Bank Balances as per audited BS
Advances and Other assets as per audited BS

G Total Current Assets as per audited BS (E) + (F)

H Inadmissible Current assets identified under clause (1) of
Schedule-I

| Loans as per audited BS

3 Fair Value Change Account subject to minimum of
zero

K Total Assets as per audited BS (K) = (A) + (C) + (G) +
M

L Total Inadmissible assets (L) = (B) + (D) + (H) + (J)

M Current Liabilities and Provisions

N Total Admissible assets for Solvency = (K) - (L) —(M)

Note:

The statement shall show the value of the above-mentioned categories of assets in accordance with Clause
1 hereinabove.

# 'BS' indicates 'Balance Sheet'
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We certify that the statement has been prepared in accordance with Schedule- | of the International Financial Services
Centres Authority (Assets, Liabilities, and Solvency Margin of General, Health and Re-insurance business)
Regulations, 2023.

Name and Signature of Appointed Actuary
Name and Signature of Statutory Auditor
Name and Signature of Chief Executive Officer
Place
Date
SCHEDULE- 11
(refer clause (b) of sub-regulation (1) of regulation 5)
DETERMINATION OF AMOUNT OF LIABILITIES

1. Determination of Technical Reserves
(1) The technical reserves shall be determined on the Valuation Date separately for each line of
business. The representation of reserves for each line of businesses shall be as specified by the
Authority.
(2) The technical reserves for each line of business shall be determined as the aggregate of Premium
Reserves as mentioned in clause 2 herein and Claims Reserves as mentioned in clause 3 herein.
2. Premium Reserves
(1) Unearned Premium Reserve (UPR):

UPR will be estimated as per the extant provisions and shall be certified by the Chief Financial
Officer and the Statutory Auditor of the I10.

(2) Premium Deficiency Reserve (PDR):

The PDR shall be calculated using sound actuarial principles and maintained at the level of insurer.
The insurer shall continuously monitor the PDR on segmental basis for the segments as may
specified by the Authority.

(3) Unexpired Risk Reserve (URR):
Unexpired Risk Reserve shall mean the sum total of UPR and PDR.

3. Claims Reserve
(1) The Claims Reserve shall be determined as the aggregate amount of Outstanding Claims Reserve (OCR)
and Incurred but Not Reported Claims Reserve (IBNR) for each line of business.
(2) Outstanding Claims Reserve (OCR)

The outstanding claims reserve shall be determined in the following manner:

(&) Where the amount of outstanding claims of the insurers is known, the amount is to be provided in full;

(b) Where the number of outstanding claims can be reasonably estimated, the Appointed Actuary shall
follow the 'case by case method';

(c) Where the Appointed Actuary is of the view that statistical methods maybe used for the estimation of
Outstanding claims, he may use the appropriate statistical method of claims reserving instead of
following case by case method. In such cases, the OCR shall be certified by the Appointed Actuary.

(3) Incurred But Not Reported (IBNR) Claims Reserve
The Incurred But Not Reported (IBNR) claims reserve shall be certified by the Actuary.
4. Determination of Other Liabilities
The insurer shall place a proper value in respect of the following items:
(1) provision for bad and doubtful debts; reserve for dividends declared or recommended, and
outstanding dividends in full;
(2) amount due to insurance companies carrying on insurance business, in full;
(3) amount due to sundry creditors, in full;
(4) provision for taxation, in full; and
(5) foreign exchange reserve.
5. Statement of Liabilities
(1) Every insurer shall prepare a statement of liabilities in FORM ALSM-GI-L certified by the Appointed
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Actuary and the Statutory Auditor in accordance with Section 64V of the Insurance Act, 1938.
(2) The statement shall be furnished to the Authority along with the returns mentioned in section 15 of the
Insurance Act, 1938.

FORM ALSM-GI-L
STATEMENT OF LIABILITIES
Ason 31% March 20XX

Name of 110:
Registration Number:

I amounts in USD mn)

Reserve Gross Net
Reserve| Reserve

Unearned Premium Reserve (UPR) .... (a)

Premium Deficiency Reserve (PDR)....(b)

Unexpired Risk Reserve (URR)....(c)=(a) +(b)

Outstanding Claim Reserve (other than IBNR
reserve)...(d)

IBNR Reserve.... (e)

Total Technical Reserves (f)=(c)+(d)+(e)

Note: The statement shall show the value of the above-mentioned
categories of liabilities in accordance with Clause 1 to 4 hereinabove.

Certifications

(1) Certification from Statutory Auditor:
I certify that the above statement represents the liabilities of the insurer which have been determined in the
manner prescribed in the International Financial Services Centres Authority (Assets, Liabilities, and
Solvency Margin of General, Health and Re-insurance business) Regulations, 2023, and amounts of such
liabilities are fair and reasonable. | further certify that the OCR (that are estimated using statistical
methods), PDR and IBNR reserves in the statement above have been determined by the Appointed Actuary
and his certificate is furnished below.

Qualifications, if any (in regard to the determination of liabilities):

Name of the Insurer:

Place:

Date:

Name and Signature of the Statutory Auditor
(2) Certification from the Appointed Actuary:
I certify that, | have checked the data to the best of my ability, and | am satisfied that the data is consistent,
reliable and complete. | further certify that the OCR (that are estimated using statistical methods), PDR
and IBNR reserves in the statement above have been determined using actuarial principles and in the
manner prescribed in the International Financial Services Centres Authority (Assets, Liabilities, and
Solvency Margin of General, Health and Re-insurance business) Regulations, 2023. These reserves,
estimated as on the 31% day of March of (year of investigation) represent, in my opinion, a fair reflection of
the expected future experience.

Qualifications, if any:

Name of the Insurer:

Place:

Date:

Name and Signature of the Appointed Actuary

(3) Certification by Principal Officer:
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I certify that

(@) Full and accurate particulars of every policy and claim have been furnished to the Appointed Actuary:
<name of the actuary> for the purpose of the determination of Technical Reserves as on the 31% Dayof March
of 20XX.

(b) The data provided to the Appointed Actuary reconciles with the Audited Financials as on 31st Day of
March 20XX.

(c) The Appointed Actuary has been made aware of all the information pertaining to underwriting, claims
and re-insurance policies and practices followed by the Insurer.

Qualifications, if any:
Name of the Insurer:
Place:
Date:
Name and Signature of the Principal Officer
(4) Certification from Chief Financial Officer:| certify that

The UPR has been determined as per the extant provisions of the International Financial Services Centres
Authority (Assets, Liabilities, and Solvency Margin of General, Health and Re-insurance business)
Regulations, 2023.

Qualifications, if any (in regard to the determination of UPR):
Name of the Insurer:
Place:
Date:
Name and Signature of the Chief Financial Officer
SCHEDULE- 111
(refer clause (c) of sub-regulation (1) of regulation 5)
STATEMENT OF SOLVENCY MARGIN
1. Interpretation: In this Schedule,

(1) ‘Available Solvency Margin (ASM)’ means the excess of value of assets (as furnished in Form ALSM-GI-
A) over the value of liabilities (as furnished in Form ALSM-GI-L) with further adjustments as shown in
Table IB of Form ALSM-GI-SM.

(2) ‘Solvency Ratio’ means the ratio of Available Solvency Margin to Required Solvency Margin as specified
in Table IB.

(3) “Control level of Solvency’ refers to the specified level of solvency margin to be maintained by the 110 in
accordance with sub-section (3) of Section 64VA of the Insurance Act, 1938, on the breach of which the
Authority shall act in accordance with sub- section (4) of section 64VA of the Insurance Act, 1938,
without prejudice to taking any other remedial measures as deemed fit. The control level of solvency is
hereby specified as a minimum solvency ratio of 150%.

FORM ALSM-GI-SM
STATEMENT OF SOLVENCY MARGIN
Ason 31% March 20XX

Name of 110:
Registration Number:

TABLE IA: REQUIRED SOLVENCY MARGIN BASED ON NET PREMIUM AND NET INCURRED

CLAIMS
(All amounts in USD mn)
Item | Line of Gross Net Gross Net
No. Business Premiums | Premiums Inc_urred Inc_urred RsM1 | RsM2 | RSM
claims claims
o 1O ®) (4) ®) (6) () ®) 9)
01
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02

03

Total

NOTES:
(3) = Gross Written Premium including Inward Re-insurance
(4) = Net Written Premium
(5) = Gross Incurred Claims including impact of Gross IBNR
(6) = Net Incurred Claims including impact of Net IBNR
(3) and (4) are calculated as ‘Trailing 12 Months Data’
(5) and (6) are calculated as Maximum of “Trailing 12 Months Data’ and* Trailing 36 Months Data divided by 3’

(7) RSM 1 in the above table means Required Solvency Margin based on premiums, and shall be determined as
Twenty Percent (20%) of the amount which is the higher of the Gross Premiums multiplied by a factor of 0.5 and
the Net Premium,

(8) RSM 2 in the above table means Required Solvency Margin based on incurred claims and shall be determined
as Thirty Percent (30%) of the amount which is the higher of the Gross Incurred Claims multiplied by a factor of
0.5 and the Net Incurred Claims.

(9) RSM means Required Solvency Margin and shall be the higher of the amounts of total of RSM 1 and total of
RSM 2 for the 110.

(10) An I1O set up in unincorporated form shall also submit ‘FORM ALSM-GI-
SM’ to the Authority.

Provided that the Authority may permit deviation from the above reporting format based on applicable regulatory
framework for Parent Entity of an I10.

TABLE IB: AVAILABLE SOLVENCY MARGIN AND SOLVENCY RATIO

Name of Insurer:
Registration Number:

(All amounts in USD mn)

)] ) @)

ITE DESCRIPTION AMOUNT
M

NO.

(A) Policyholder’s FUNDS
Available Assets (as per Form ALSM-GI-A)
Deduct:

(B) Current Liabilities as per audited BS

© Provisions as per audited BS

(D) Other Liabilities

(E) Excess in Policyholder’s funds (A)-(B)-(C)-(D)
Shareholder’s FUNDS

(F) Available Assets

Deduct:
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(G) Other Liabilities

(H) Excess in Shareholder’s funds (F-G)

0 Total ASM (E+H)

J) Total RSM

(K) SOLVENCY RATIO (Total ASM/ Total RSM)

Certification:

| , the Statutory Auditor, hereby certify that the above statements have been prepared in
accordance with the Section 64V A of the Insurance Act, 1938, and the amounts mentioned therein are true to the
best of my knowledge.

Place

Date

Name and Signature of the Statutory Auditor

Counter signed by

Principal Officer: Appointed Actuary  Chief Financial Officer
NOTES:

(1) Item A shall be the amount of the Adjusted Value of Assets in respect of policyholders' funds as
mentioned in FORM ALSM-GI-A.

(2) Item B shall be the amount of Total Liabilities as mentioned in FORM ALSM-GI-L.

(3) Item C shall be the amount of other liabilities arising in respect of policyholders' funds and as mentioned
in theBalance Sheet

(4) Item F shall be the amount of the Total Assets in respect of shareholders' funds as mentioned in FORM
ALSM-GI-A.

(5) Item G shall be the amount of other liabilities arising in respect of shareholders' funds and as mentioned
in the Balance Sheet.

INJETI SRINIVAS, Chairperson
[ADVT.-111/4/Exty./26/2023-24]
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