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AETHTEEIT/2022-23 /A T/SMESN039. —s g fA=iar FaT ¥ Frferer arferfaerm, 2019
#F g 12867 IT-TT (1) ST &= 13FT IT-TT (1) F A@TT GfS5T AT 28 Fr SU-4TT (1) T fmw
gfarfa=rm, 1938 &t 41T 64 3 64 & a7 IfSd & 114%F FT IT-4TRT (2) F @< (), (7), (F), (TF)
ST (TFE)ZTT T&T AREAT T TINT Fd g0, AL AT HaT g STreaheor Metated =a| aamar
g
1, HTEr AT 3 T -

(1) == TAfF=wt 1 siaerga fBsh #=T S e (Stae fEmT s3aam & forg s, 39ar,

ST SHAT HITSA AT ATHTRE (aTe 7 |91%) ===, 2023 Fgr Srom

(2) T TSI § THAF THTAA AT qEG F AT Z1T|
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AT 1
=

1. TASIAT
T fafaew sftae i\ s w3 e saergia G Jar 5 0T Freiagt (@) w Ry g

Ford o srfeTiaa =9 § w1 srsemseirs o, 2= fAfaawt & stefie oem arwar arieie =i

HETErd STTeATT AR Fal gt Y UH STEATSATHS (ST STAAT T STTATAT HeT, ST foh s wpuaew (Ffrar
=raam) fafaem, 2021 % fBfFaw 17 % su-faffem (4) F srefia fMeatfa B )

Fomfer aord 3 = et 3 wefiw PfEe fae w27 %y T8 ardemsare forw «ng Era &

2. 329

= (AT T ITeT ASATSAN IT I, TATESA, AT THS (0T AAETT XA & [oI0 ISl 3T 9TTe e Har &

AT SMFeTFHATSN Fl M2 FIAT

3. gRwmamd
(1) == AfFaw ¥, S 9% O 929 ¥ e sufera 7 2r-

@F)  atafFEw wr s § gy fBefa @4 Fe arteerr srferfaera, 2019 (2019 T 50);

(@)  arde R F afamg aiferft ad & Tiferd T % oTdi= sremega arat wr e v & o
Tifereftemee gT <7 Mataa it (srfafes fifiem #1 e S orent & feemar @ srasT®
2

@@ T SwiRE AT Fgt AT gR ST 29 siqergt i #ar g st (R i)
afF=m, 2022 & fafFaw 3 & Su-fafF=w 1 % @< () F o= AT g

()  wTfEEer FwT AT g sAfafaa i amr 4 i ST-amrr (1) F e enfig saege B
AT % TTTErHT,

() ‘afaR fffEs w1t § w9 S Tage aaw S\ aiferst sitas § G of
St = forg /gt o T 5

(F) 'OE A T AT § T T & €T § 9 AT a1l (@@ 6t S0 qiferteat, et
aiferet grer TaTfEa fFw o srfert 1 de u= T 9 A € AT UHT St 5T ST Iries
T q9T-9g 9 [AEe & 7 Jhdt g

(& T FT ATHAT: ATH AT AT AT o | HSATET A &, oieg Tt T AT F I T@dm
TTET ST,

() ‘=ARETT SEErE T AT UEHA/EE Sta 9 ST SR ST aifer i 7 g;

@) == et ¥ waee & o a1 At sas w9 srEEm w1 arer Ay
A Fam e Sy Fwrata g

(@) HEaEE R 99T §F 97 w7 aer AT GRS 0 arg A 4
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©)

()

TSRO (ST =HaET &1 ustiser) fafaew, 2021 % fAfFaw 3 % su-fafFaw (1) F @2 (@) %
e T T g

ST Red &1 o STl g ST w gHiRd # & fow T T ey g
(FFATE ST 3T gr e 2 s Y off aiferht F g9y § Ruifse 9% sieHe & 3w g et
SATAT T BIEHT, SHAT ATHT AGHTT =0l AT AT AT 6 AT AT ITh Haer | oreeh 7efi
A TATHRAT GTXT AT & OT9 097 STHT 6T ST 8) | o ford # §o 3% 8 wordT 8% 59
AT & Tagd A= & o fEfere yEgm o ot §; =39 3¢ 6% =07 &% ofie 9aei &
ATETE IAATSA F Fegishd | foh 1w foFefy oft &g srergm

"TRYFEAr arE’ F7 AfaaTsE [fsa ae & 8§ 5| a7 a1 Oof §9 8 A7 araE €9 F 9

B HHT &

H-ge N v art § srfierd & famr Aifawr v st o= Sifast & & S aiferf &

At 3 S ARy (o) F Pt off sierhY gewa T8

"Tasew 7 At Tifereftem<eh it aiforeft & stefie Iuereer srfaam €;

T AT AT 8 AR arey St 1 i vy ify & 8 S fe-awae giferRET

TEl 2

ATl H s Anfar areft aiferfRa 1 s g 9ifert 3 s g ade & fAfsm

FATY % G ATH H AR & o0 91 A4,

R srafe =1 st 8 9g sty e S w3 €,

TESHAT e} affhed &1 afdwr: -t afafthew & & S el aiferdY % srefimememos

ATt srfafisr €,

St AT qiferet o Heer § 'Ly 9 STEH’ 7 AT 2

() T oA wmEer 7 3 e, e gog 3 qurea it T R e srRfeaear 97 ey 37 |,
= G2 (ji) FT FIEFT 17T T ¥,

(i) ATH FT FAGAT T, S =TT wife T F srefiaaitost & g2 § gog a1 e o=
ATHEAFAT B T ATH H AT T AT, TwHed, 1 Fhear § a1 Bt v g &1
SraATe T et ot 98T §, 39 il & Faer | Ao a0 7l F:T gral gl

AT ARG T AT 9 T ¢ B 92 qedia har Smar g;

(2) =7 BRI § T a57 AT AT RRAT IATIT A8l 8 SR ATaaas AT srferfeaa iy
TEAT ATEAT H AT ATAATHT AT 38 SefT a0 U G ot e ar ARt |
afeTTioe €, 3 e agr AT g ST 32 39 srtafaat, Fawt ar ffRe ar w
FLTAE T AT I ATHIHA, STAT AT ATHAT 21, H 70 7T 2
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FeqT 11
e &t ST aTett sred
5. (1) srsendsy Raffaa et w i aur-Ridy smafawar afe | s @ oo @
e B

(F) FTT=T-| F For-F[fdE w7 tuauETE-sere - § argy swiRat #r fHawm
(@) sl # gar-Rfle y=v trauauA-steard-ua # garet it afr v
IEERU

@@ -l & Rl serruerere-Steg-rauy #§ evee awar
AT &7 f@Eam

(2)  swEsmwESN -

@)  Forew i gy dET Ay ariiw fitn e srider a9
fAfde M & a3 T ¥ T&qa

(@ g dEs g Afeaa 9 & yAreraenRadt i IFqret w1 gedimd
AT STTEIA ATAT /TSI 3T FITTh R0

TEH: g AFaT 3T Al § off aR) O Ser GS F AT FaeT h
=T = srgame T ST 2= 2l

Ieq -
fafey Suey
RAdregor, searoT, FEAT SR TR

STTErERT0T o ITE STSATSAAT G Ul § FhefT T it STt Aaiad et o sresmsans
ATHAT T AT AT Fawor 3 i oTf<F gRIT ST T (O] FTAFATd  daer §
AEATSATHT HIGE T qHAT § o A2 THF TR ATTAHIIT ] Tohe Fl

yiwar anfe fAfAfde s it afwe

=9 ARt ¥ Ftrags o Sew Adfdaumet & yae & oo, arfeser smemssigT
AqATAT TRT ST ATt ATEet, FATerT, THRael o aiiat & Mg 7 T g

FIEATAT T G HA 3R FAfATwT 1 F212 @ ward= 7 dier 2 i afze:

(1) == =T F STEdr i AR FIA AT ITh01 ATEAT FdA | Tl 1 FoATS F L HLA
forw, wtereer anteer feoqoft am TRO= % ATeaT | T ST FT AT gl

(2) AfEs sraftaeT THEF o & a1 T AEed 9%, e, o 7 § 351 6o S
Tt Fwreont &, = At % Gt oft sweyr &7 w21 & yadw w9 § de T gear g

IEESEE R IEINE

(1) == AfFEwi F 99 g9 9 A7 g9 T T ¥, AT ST T S e wrteseer

(Stra=r ST ZEET i ofRaaT, TFAT0 S o &|ar Ate) AfFE, 2016, A=
a7 P s B wfgswr (e S sraam F o faiws e i 9w)
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)

=W, 2016 =T zo i s fFw o g a7 RenfRger s Bt f=r
FRT T AT L B
37 faffaw (1) [T Y ff a9 % areasE, =@ AT F 9w g9 F 95, 39
g (1) o steatea AT, ReofReert a7 ofva=tt & st e @ e a7 i w2
FTLATS AT AT g /AT AT T =67 047 € 7 I8 3 [FH1 o €90 Iuadt F e
AT FTIAT FT TS FRATE ATAT STTUAT
= faffeet & 9w g & g, starg i @ar v #§ #riva srsemde, =9
et & ww g9 B (6) AT T srafer  faw a7 wrtesor gy For-fAfdy fEearha
T % HIa¥ 39 fAfAaat § e o sToeATsti F7 Sqarad Ham
TG
(aff=m 5 % su-faffaw (1) F @< (F) 1 75257 )

1. STRTAT FT e
Referiad srfeat &1 =7 A9 & &7 T@T ST

(1)

(2)

()

(@)

()

(%)
(®)
(=)
(®)

(1)

(&)
(=)
@)
()
(®)

T feraat 1 Siese 9o 3 o=e anfeqar siv arfdere g qor-fAfds i o
arfed;

TSIl 3T FeqeqT i 9 LT ST AT o ATg< & TETemTahl g0 aF T HiHg,
Srer o a9 sehy e =21 % e s AR e g

TSIl 3T FeqeqT i 9 LT ST AT o A< & T EeTeehl gIRT aF Tahrar SHTH,
Srer T o F Tt T A=

fafaer =&, =9 g5 T 7 aEl TR 1S,
FaTEATEF TR F TR T uTeT;

FATAY, ST, AHATE ST TG qTAT;
AT =T,

T 3T g AT ' s iU ==t & AemEr G o weatas arfeadt i amm
9re;

TqE-FTATHAT FT Tool F ATAF &7 & Fh1aT qW;
qAETaTRAT #7180 faAT & stfers aarmaT o,

AIsTETes qa;

o F Tfere et & ahraT 97t ST AT F A hiee;
TR ETT HHT-997 X (G F1 o= afear|

TRt SrTeRat T v FT a7 goedied an] AT o =0 9y 7 JTTeeheor gy Sy
o o et oft fAer 3 srgame R stroem)
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2. gy sfRaat = g
T AL A1 T AT TET TUATHUH-STATE-T § JT] ATTEqAT T FH=or J7me H3m:

TET TEATHTH-SA1ME-T
IR S R I R RS
AT T ATH:
TSI T HEAT:
31 7T, 20XX # Rufa ¥ sqar
(Tt Tfort faferm st stae )
i qfereteT<s w1 @Tar | QRETETE T
|rar 3
Aaer

£ QTR FT [Haer

g i ferefermeent =1 Ao«

ST g2 2AATA AT HH[d FA % oy

| o e

g | FErrdfeE firw F sgEr 3o [Raw
(F+E+T)

s |FEELEH ® oE@E (1) & el
ST srgy Aeer swieaat
orfy sfeaat

3 J@Emdtera AU % aqgEe e
SRS

g | FTEH F oEE (1) F s
ElREESER P ERIRIEISR
AT Srfeaat

& | FETTferd diuE h AT T SR
J% AT

o | @R S F AgE qi )
e AT

g | AT U F AgE T ah
ATTEAT =(T)+(2)

= agEl-l ® @we (1) & orefiw
ST FUTE TAHTT Stea]

- ﬁ'@TﬁFﬁfé‘cFeﬁ'Q‘H F AT FqH™
R

= | AT T F s fAoue wew
REdd @rar

7 | TETfEEETTE F qgET 3
AT (3) = (F)+(F)+(F)+(3)
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oq | T
AFRAAT(M)=(Z) +(F) +(2)+(3)

# 'Foe ‘qaeT FEflT Far g
» "OiforE TRt Y Hafr’ § Heg a9 il -THTS TN Hl GHAT a7 ATeAT rieaat onfier et AU
* %G ITATAT T FAL FXA o [oI7 WY T Ao’ § Fael ThTe STATAT AT THAT FIA ATAT STEAAT AT B

T THIOE Fq § T faasor siqad faftw &ar s wfgser (shaw S sgaam & oo srfRaad, e,
rEEHaT AT iR Swifas fard) RAffaw, 2023 & sagaeEt-1 % agar R G w@r gl

RIGH

SINGCH

e fa<hia stfgardt IEREILICTY
gifafes daradas ECIEEIEEI
AT - 1

(fafeery 5 % su-fafaaw (1) F @< (F) 1 "= )
1. SATEAT: T AqAT |,
(1) =TT ST ¥ "ae § et are & G § 9 are S S 66 g
(2) "iferE @ F At & TREad i g 3T TREdd T sag Faar F o Fatfa Fieem
2. i Gt
(1) witrfi Rerd & ferior £ &

. T2 @< 2(1)(@) & @T 2(1)(F) F ATAE Todiad f GATAT fAfer sraamhe g So7 qiferdt & form
wforft e fatha o s
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. oAt At ®§ a9t Sariad s ERsaret & e | T@T ST, S srefie aiferst & ot gy Fatha

et oft e a7 sy i oot 3 stefier 3 T Strosm st &7 '@, S el ¥ s 3= g,
gtfereftameat it sta saemstt (e & d@ay #, =fiae am afga, 7fz 1 2 & a9 % Fam F oo
Ararearat & Rt worfo seeit iR At Frrt v e § @ st

. geatsa fater Tt off e s ey &t AT 1 e § st S aifere e v S gttt oot &

eI I BT qHl 2

. eI aiferely % stefte 3T it wrfer s Mgt asft sl et f Eewgt greomst 97 sraria gem

UH T ATTEE FT JoF STHTRAT F FUTd ST I TR 2T 3iT 28/ Tiager A= (39 18 ==
THTE FFT STO) F forw ok wriste efaer g, fSreen afvormreas v fsre & wmer § gt g
TFHAT 2

. aiferft & "ay 7 3w @w 2 (1) () F aqar Fatha $i 7€ afvrdie frse i, gearw i arda wr

T gl Fehat g (o 'Faerena Rsrd Figt STTuaTT) a7 3uersy a0der o & F:8 (RE aw o g7 =J=ar
s e SToe)) 21 AT 2

feroqeft:

TH 329 & TorT R go {3 R g7 37 MEFd a9 goF F e g

g e, FAT faf==w, 1938 Ft 4T 35 F WA & forw, &7 et Fome % UF T aesa 6
TTFLr AT ITART F330T;

R A TF =0 TH F THRIHF 574 6 AT §, AT GG 4o 6 [0, 39 T F G0 qoF g7dT
F=ra & wrHer ®, 9T ff 9Tt 81,39 a3E  Trordg R it e o a7 i wam

. e amet # i grewe, T fifiaw gt w1 gears &3t % = § st s

e A § 2 T=SH qi2d UF a9 7 [Hadi6d aqg saters a7 oad smtea i, fifvms
F¥ =gaT i R e e 72t e o arat 3 fore fred Y iy gnf

HAT-AT IATET § 2 WTeed FoH Roe asa it geaiT Reg @i st s e o
Aferh g

. AT FAA™ & forw, g S g 7o afea Rore a8t e o qmEt & g9y § sfates Rea @

THRAT Bl

. It g fwiws it 77 #, g9 f0aT gedied F dAqmar gedidd of @i e St g, al, o6

Tfeshed fafemt (S qaaardt fafer) &1 ITrRr R ST ashar 2
e o, wfvenfora FosTa i iy 7 | 7 I T % LA G 200 9T g ST qoed ATHTH qeaiad i
AR | FIord T 0T

i Earst & ey it o d & s geatE "rakst F O saeme uF a9 F o6 99 %
AT & F 9 LA & AT Tl gl

(2) Tiferlt et waTE:
T Ft aher Sifaaw f{far Feferfea arh aiforht % 7= yaret 71 sfa s a7 o= ge ot

F. o T, S1ad L@ 9%; ST qiferdt i Tafwga aary 92, 7 Fafeted, afs w2 g, a7 oft
HTHAT BT, IT 37 YT & a9, 7t #s &l -

i, STETET T,

ii. LS,
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iii. ST, ST geAtR T ardrEhr g & AT g 9% 2,
iv. ToATERT aTEEH! AT & TRUTHESYT JAH, dT
. A AT AT (AT T TeAThT a2 F dqET) A&l a9 (T g & UF a9

EILEVE

(@) wiferdY & "ayr & 3 FHIAW T arheafaes, af #rg 2 (Fg farwrat i adae I 9w st
BT | TR g2 AT & Farer § HHII T qIATT 7 F 9T FHle AAT Agl (AT ST

() T 2(4)( M) F srefirer-va qifert F way # wiferdt srqzeor =, Al AL Ay

(%) AATGTTH T AW T e, FfS g 21, Sar aawement % forg e =i aifertarest & forg =g
FAE 22 & At A qae 2

e o 7, 7t #re g1, F forg w7 fR= s =g

(3) Fifer e iz

STET FIs qiferd’ faee-3+ faseT JaT= F¥dT g et STANT aifereftem< g1 FohaT ST ahaT €, S o6 oty ©amesT &
T <ft @ & foaT afasy & ardig (@t § Fas &7 giaad a1 aiadd, a1 i, sq F fmr aifeT &
afiaeadT ¥ AT 3¢ it AT, e I anfs, vE et AT I it AR T SATHTT AT S[T0AT 3T
ot e T AT § & TR TATE T H A1 S0

(4) =TT ATIEE:
TR ATEE F SET T4 e 9% qret qiford T Tal Jarg 6t T0ET 37 g2 & Arur| T

ATIEE YeAiiehd o ST aTel SHa€ 1T sai® & (o0 36 [T ATl Fg< dimis Feferfaa
T AT | TEA,

()

(=)

()

(%)

(i

(iif)

ATIEE T I AT TAT AEAAT, gl ITAsd I, I AeTid g 7fs fEeaas
AAHT AT ITAH Tl &, AT Jod IANRT AT IT AT gf Tl g, TS Tg ST
g1 ST ST Bl AT FIE LTI IUAH gl g, al Tod IcIE & JoF g F forw
ITANT R0 0 et 9¥ eyt gl e "ATaET % eufera wae & e e |,
aqwa | TRt st Rierae &1 eame § T S,

gT 2(4)(F)(i) § FaT-FRgiia sfera waw, sfage =e (Taue) F fow =g arie
T gHTITRE RaT SO, THUST w7 T duterd TaY # AT 'Y 9T AT war s

JeIF IO § UAT THUST AT il dem a7 urideeor gy Ay Gt s
T gIeT ST iR UTeed Aai/Aneed feeafort aw srarha grem

e gegie ATaeEEt & o ST fhu ST ATl 9o e § gEd g ATl

START HT AT ATAT o IX AT FI0TAT T THLT AT F Jad | R, S a6 o AAmhar
I TFT F ATHT h ST T ST ATICTRT T (AHIT Al (6T Bl

TIHT STHEA 23 FAHTHAT & A a® AT AT 6 ATETg | GETERITT  feroafass & aut
Tt Tt § gl A ATUIAT; ORI T SATATT 22 AT 6l TeATHA 27 % AT g1 AR
Ford o geaiad & o areafas sqwa o2 fF=e 78l e S a7 Sageh afafies S9ay aaTy ST

Ford 7g ot T ST TS SHAETT % FIA H A F gl o 0= Ul 6 o7 Ao & § eqrfvg
S Strare AT AETT T AT AL AT Tl g

g frierer g7 ST A ST ATAT SATST S HeTeh &% -
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©®)

(i) =5 I @€ 2 (2) ¥ Mfde 7ifordT a6t warg & aqdaT qoF 6 TUET, ST Al 20 7 FiaF
et BT, ST o Strae ST seAtent o 0T HISET SAeadi Sl ST (Aol i, a9 A7
STl ST sraTeRd T &7 wiasy ® fRarer it s arett wwfer & s g i sarr g, ° Metfa gt §
31T T TYE & AT § [FHTThd & T | @7 SITuATT-
ED TAATAT T AWAT FLA ATAT ATRAIT T Hed, geavra farer 7 srufera Tehay
TaTg, Tl sois & Tahal AT 1 qod, HATEd oot Hf wret ot i qrEt
T Fat waTg & e & o aEe S aret qaiaer s fAfHeer v,
q. T faer 1 qog F TiAaTT 9% o & 9 F gae § Fae § 2 e,
T, FHTRAT F Farer w7 T HAT @,
(ii) TS it Fegied 3% St qiferfet £ Gl @ow 9oft % d@&g § aiferft ad yare %
FAFTT TF AT TUET % forg, Foant T THT Foft & 7 & o srqefera sfeas A
o srfer T2i g,
(iii) TT-Ag I ST & gae |, ST oAiad g Aiasg it 41 a2 § [rae & Siay i
wEed
(iv) TN a1 & G99 |, TS Tod1Hha 3 26 oo (Aiasy &t Faer fafaat * @9y
H) U¥ SreTia gt & goaied § ST U ST At AiEasT % S99 w1 GHET ST i
Ao 3 & AT gl
7% gegte & oo e frar Smar & 9 9% &7, Scame a7 3T 998 F Icaral & fUwer sqea 1w

AT FEasul 9T gt AT Y T8H ITATET il THid, aAferd arere, fEaer =« arfs &
LT T TN WIAST % ATAT 0 €T § TG T

() TIHT 3 TR F AT 9T T ATIES] 0 AT § T@T ST GahdT g1 UH JTIae & qodi &l eraq
w0 §, =0 aag=T # Fatfa B v e § v smom

(@) TTTEOT o Id SAHIGH & o1 ATl & e aThaien o fRer @7 T & S°7 a7 hiee & &9 |
YT A % T & T [ASTHT SHAEAT HT ATTTF LA &THAT % (LI % 3297 F [AS AT & oIy
e AT /AT SATOM

() =TT AT T ST [ AThar o a7 aGa( & (o (o0 70 e F dae § =7 6l Jqaid o
T IO RSTd T 0T 67 STt &, A7 AT ST 37T ¥t =7 SqgHA[ & SAqaTe gl

(=) FHTRATAT FIT FT TU AFETT F a9 H, Tg AT AHRAT G W@ T2 Fad qret Fae
TIFORIT O AR gM

RIS G5 AIETT & forw fafRr soema:

(F) THE oG HAAT & qag § {oa 7 a1 "qew, qa9iq eHhs o & qmer (f-sare) qfe e
AT ZhMI

@) = STd T AT e dE SEas e FT START Fh TeAidadirg hidaR] | ifaat & fom
srefed giAeT & waer 7 it STu

()

o (f-zarg) ffer foe = famadt T35t sarg &fer =1 swamr o fatfa BT s, s
FRrerferfer 1 e & T, s -

(i) wieey § < Wifeaw, 7fs #: 2r;
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(6)

(7)

(ii) o AT, S FE 2T, aATT (Fe-zare) i fod (st F qo7 Fufas) grr we
[ERIEIEIS

(iif) AT (2-zrs) e 1 sprame e 0 sree 9o,

(iv) — FETOReT AT SgAaH Yo ST TRagar AT "efed ey, afy a8

(v) ffer e a7 o wege ok (39 "TIEET % ", 39T % 97, SUAE 9 2(4)(F) F
wgaTe Rt fo s,

(Vi) TR qEtore qivade, It g 2,

TEFHT;  FHTHT AT qfiagds Fit 1T F o srae e s arett T Sftem-aag uw
grferRTor grer e i STt

(viiy  afasx % Rt fF TErrers Tl vaTtg #ISd T wee Sted €9 | e T
STTURIT; ¥ AR, TS AT g1, &1 T 9T e w2 f&ar Srosm)

TEFTHE TG Aadl & T qwre (-zre) [t foe o Feer amEst, afgow *
fraeor orf & STeT § A-Hag A-Aagarit =xaar & forw e wreT srosm)

TREdA T dage Tq F g s s
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY
NOTIFICATION
Gandhinagar, the 19th April, 2023

International Financial Services Centres Authority (Assets, Liabilities, Solvency Margin and Abstract of
Actuarial Report for Life Insurance Business) Regulations, 2023

IFSCA/2022-23/GN/REG039.—In exercise of the powers conferred by sub-section (1) of Section 28 read
with sub-section (1) of Section 12 and sub-section (1) of Section 13 of the International Financial Services Centres
Authority Act, 2019, and clauses (@), (y), (), (za) and (zab) of sub-section (2) of Section 114A read with Section
13, 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, Solvency Margin and Abstract of Actuarial Report for Life Insurance Business) Regulations,
2023.

(2)  They shall come into force on the date of their publication in the Official Gazette.
CHAPTER -1
INTRODUCTION

2. Applicability

These regulations shall be applicable to International Financial Service Centre Insurance Offices (I10s),
undertaking life insurance business.

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.

3. Objective -

These regulations aim to specify the requirements related to capital, solvency and submission of abstract of
actuarial report by an 110 for undertaking Life Insurance Business.

4. Definitions
(1)  Inthe seregulations, unless the context otherwise requires-
(a) Act’ means the International Financial Services Centres Authority Act, 2019 (50 of 2019);

(b) ‘annualised premium’ means regular premium (excluding extra premiums which are required to be
shown separately) payable by the policyholder to secure the basic benefits under the policy in a
policy year;

(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) ‘extra premium’ means a charge for any risk not provided for in the minimum insurance policy
premium;

(f) ‘group business’ means those insurance policies of the description known as a ‘group policy’,
where the number of persons covered by the policy is not less than fifty or such smaller number as
may be specified by the Authority from time to time;.

(9) ‘guarantees’ means the terms related to benefits or premiums or charges, which may not be altered
during the currency of the policy;

(h) ‘individual business’ means individual insurance policies issued on single/joint lives;
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)

(i) ‘insurer’ for the purpose of these regulations, means an International Financial Service Centre
Insurance Office undertaking life insurance business;

(j) ‘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;

(K) ‘mathematical reserves’ means the provision made by an insurer to cover liabilities (excluding
liabilities which have fallen due and liabilities arising from deposit back arrangement in relation to
any policy whereby an amount is deposited by re-insurer with the cedant) arising under or in
connection with policies or contracts of life insurance business. Mathematical reserves also include
specific provision for adverse deviations of the bases such as mortality and morbidity rates; interest
rates and expense rates; and any explicit provision made in the valuation of liabilities in accordance
with the regulations.

() ‘maturity date’ means a fixed date on which benefit may become payable either absolutely or
contingently;

(m) ‘non-par policies’ or ‘policies without participation in profits’ means policies which are not
entitled for any share in surplus (profits) during the term of the policy;

(n) ‘options’ means the rights available to a policyholder under a policy;

(0) “par policies’ or ‘policies with participation in profits’ means polices which are not non-par
policies;

(p) “policies with deferred participation in profits’ means polices entitled for participation in profits
after a certain period from the date of commencement of the policy;

(g) ‘premium term’ means the period during which premiums are payable;

(r) ‘riders’ or ‘rider benefits’ means add-on benefits which are in addition to basic benefits under a
policy;

(S) ‘sum at risk’, in relation to a life insurance policy, means:

(i) the amount payable, in any case in which an amount is payable on death or any other
contingencies covered, in a manner other than as in clause (ii) below,

(ii) the present value of the benefit, where the benefit under the policy in question consists of
making payment of annuity, in lump sum, or in instalments or any other kind of periodic
payments, on death or any other contingency, in terms of the policy,

less in either case, the mathematical reserves in respect of that policy.
(t) ‘valuation date’ means the date as on which the valuation is made;

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 meaning respectively assigned to them in those Acts, rules or regulations or any statutory
modification or re-enactment thereto, as the case may be.

CHAPTER - 11
REPORTING REQUIREMENTS

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

specified:

(@) A statement of admissible assets in FORM ALSM-L-A, as specified under Schedule- I.

(b) A statement of the amount of liabilities in FORM ALSM-L-L, as specified under Schedule- II.

(c) A statement of solvency margin in FORM ALSM-L-SM1, FORM ALSM-L-SM2 and FORM

ALSM-L-SM3, as specified under Schedule- I1l.
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(2) An 110 shall submit —

(@  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;

(c)  such other reportsasmay 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 11O or the parent entity; and may specify the disclosures to be madeby anllO to the
Authorityin 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 complied by 11Os.

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 Life Insurance Business) Regulations
2016, Insurance Regulatory and Development Authority of India (Actuarial Report and Abstract for
Life Insurance Business) Regulations, 2016 and thecirculars 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 date of commencement of these Regulations or within such extended
time as may be specified by the Authority.

SCHEDULE-I
(referclause (a) of sub-regulation (1) of regulation 5)
1. VALUATIONOFASSETS
(1)  The following assets shall be placed with value zero:

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

(b) Agents’ and Intermediaries’ balances and outstanding premiums in India, to the extent they are
not realised within a period of thirty days;
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2.

(c) Agents’ and Intermediaries’ balances and outstanding premiums outside India, to the extent they

are not realisable;

(d) Sundry debts, to the extent they are not realisable;

(e) Advances and receivables of an unrealisable character;

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

(g) Deferred expenses;

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

paid expenses;

(i) Reinsurer’s balances outstanding for more than ninety days;

(i) Leasehold improvements;

(k) Goods and Service Tax Unutilized Credit outstanding for more than ninety days;

() Any other assets, as may be specified by the Authority from time to time.

(2)  All other assets of the 110 shall be valued in accordance with the applicable regulations and any
instructions issued by the Authority in this regard.

STATEMENTOFADMISSIBLEASSETS

Every 110 shall prepare a statement of admissible as setsin Form ALSM-L-A, as provided below:
FORM ALSM-L-A

STATEMENT OF ADMISSIBLE ASSETS
As on 31%March 20XX

Name of 110:
RegistrationNumber:

(AllamountsinUSD mn)

Particulars

Policyholders
Alc

Shareholders A/c

Total

Investments

Investments Shareholder’

B Policyholders' Assets*
Assets held to cover linked liabilities**
Tota lInvestmentsasperaudited BS
b (A+B+C)
Inadmissible investment assets identified
£ under clause (1) of Schedule- |
Fixedassets
F Fixedassetsasper audited BS
Inadmissible Fixed assets identified under
¢ clause (1) of Schedule- |
Current Assets
H Cash & Bank Balances as per audited BS
| Advances and Other assets as per audited BS
J Total Current Assets as per audited BS = (H)
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+(1)

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

L Policy Loans as per audited BS

Fair Value Change Account subject to

M - -
minimum of zero

N Total Assets as per audited BS (N) = (D) +
F+@) +(L)

@ Total Inadmissible assets (O) = (E) + (G)
+(K) + (M)

5 Total Assets excluding Total Inadmissible

assets (P) = (N)-(O)

CurrentLiabilities and Provisions

Q Current Liabilities as per audited BS

R Provisions as per audited BS
. Total Current Liabilities & Provisions = (Q)
+(R)
TotalAdmissibleassetsforSolvency = (P)-
©)
Note:

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

# 'BS" indicates 'Balance Sheet'

* ‘Policyholders’ asset’ should include assets backing non unit liabilities of linked business. **‘Assets held to cover
linked liabilities’ will include only assets backing unit liabilities.

We certify that the statement has been prepared in accordance with Schedule-1 of the International Financial
Services Centres Authority (Assets, Liabilities, Solvency Margin and Abstract of Actuarial Report for Life
Insurance Business) Regulations, 2023.

Name:

Place:
Chief FinancialOfficer Appointed Actuary
Statutory Auditor Principal Officer

SCHEDULE-II
(refer clause (b) of sub-regulation (1) of regulation 5)
1. Interpretation: In this Schedule,

(1)  “Valuation date’ in relation to an actuarial investigation, means the date to which the investigation
relates.

(2)  ‘Policy Accounts’ means funds earmarked for Variable LinkedandVariable Non-Linked Business.
2. Valuation Methodology
(1)  Method of Determination of Mathematical Reserves:

(a) Mathematical Reserves shall be determined for each insurance policy, by adopting a prospective
method of valuation in accordance with clause 2(1)(b) to clause 2(1)(d) herein.
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(b) The valuation method shall take into account all prospective contingencies under which any
premiums or benefits may be payable under the policy, as determined by the policy conditions.
The level of benefits,which may be payable under the policy,shall take into account various
factors including but not limited to the reasonable expectations of policyholders (with regard to
bonuses, including terminal bonuses, if any) and any established practices of an insurer for
payment of benefits.

(c) The valuation method shall take into account the cost of any options and guarantees that may be
available to the policyholder under the terms of the insurance policy.

(d) The determination of the amount of liability under each policy shall be based on prudent
assumptions of all relevant parameters. The value of each such parameter shall be based on the
insurer’s expected experience and shall include an appropriate margin for adverse deviations
(hereinafter referred to as ‘MAD’) that may result in an increase in the amount of mathematical
reserves.

(e) The amount of mathematical reserve in respect of a policy, determined in accordance with clause
2(1)(d) hereinabove, may be negative (called ‘negative reserves’) or less than the surrender value
available (called ‘surrender value deficiency reserve’) at the valuation date.

Note:

(i)The surrender value for this purpose shall be higher of special surrender value and
guaranteed surrender value.

(if) The Appointed Actuary shall, for the purpose of section 35 of the Insurance Act, 1938,
use the amount of such mathematical reserves without any modification;

(iii) The Appointed Actuary shall set the amount of such mathematical reserve to zero, in case
of such negative reserve, or to the surrender value, in case of such surrender value
deficiency reserves, as the case may be.

(f) ‘Gross Premium Valuation’ shall be adopted as a valuation method, except for the following cases:

(i)One-year renewable group term assurances including riders attached to group business
wherein Reserves shall allow for Unearned Premium, Premium deficiency and Incurred
But Not Reported claims.

(if) Riders attached to individual products wherein the reserve shall be higher of Gross
Premium Valuation Reserve and Unearned Premium Reserve.

(9) For individual business, the Appointed Actuary may hold additional reserve in respect of Incurred
but Not Reported claims.

(h) If in the opinion of the Appointed Actuary, a method of valuation other than the Gross Premium
Valuation is to be adopted, then, other approximation methods (e.g. retrospective method) may be
used.

Provided that, the amount of calculated reserve is expected to be at least equal to the amount that
shall be produced by application of Gross Premium Valuation Method.

(i)The method of calculation of the amount of liabilities and the assumptions for the valuation
parameters shall not be subject to arbitrary discontinuities from one year to the next.

(2)  Policy Cash Flows:

The gross premium method of valuation shall discount the following future policy cash flows at an
appropriate rate of interest:

(@) premiums and benefits payable, if any, on death; on survival; on voluntary termination of
insurance policy, and the following, if any, as the case may be:-

(i) basic benefits,
(ii) rider benefits,
(iii) bonuses that have already been vested as at the valuation date,

(iv) bonuses as a result of the valuation at the valuation date, and



[T [—=e 4]

AT T TOT9H ; STETETIOT 23

)

(4)

(b)

©

(d)

(v) future bonuses (one year after valuation date) including terminal bonuses (consistent with
the valuation rate of interest);

commission and remuneration payable, if any, in respect of a policy (this shall be based on
current practice of the insurer). No allowance shall be made for non-payment of commission in
respect of orphaned policies.

policy maintenance expenses, if any, in respect of a policy, as provided under clause 2(4)(c)
herein;

allocation of profit to shareholders, if any, where there is a specified relationship between
profits attributable to shareholders and the bonus rates declared for policyholders

Provided that allowance must be made for tax, if any.

Policy Options and Guarantees:

Where a policy provides built-in options that may be exercised by the policyholder, such as conversion
or addition of coverage at future date(s) without any evidence of good health, or guarantees, such as
annuity rate guarantees at maturity of insurance policy, investment guarantees etc., the costs of such
options or guarantees shall be estimated and treated as special cash flows in calculating the
mathematical reserves.

Valuation Parameters:

@)

(b)

(©

(d)

The valuation parameters shall constitute the bases on which the future policy cash flows shall be
computed and discounted. Each parameter shall have to be appropriate to the block of business to
be valued. An Appointed Actuary shall take into consideration the following,

(i) The value(s) of the parameter shall be based on the insurer’s experience study, where
available. If reliable experience study is not available, the value(s) can be based on the
industry study, if available and appropriate. If neither is available, the values may be
based on the bases used for pricing the product. In establishing the expected level of any
parameter, any likely deterioration in the experience shall be taken into account;

(i) The expected level, as determined in clause 2(4)(a)(i) herein, shall be adjusted by an
appropriate Margin for Adverse Deviations (MAD), the level of MAD being dependent
on the degree of confidence in the expected level, and such MAD in each parameter shall
be based on the Actuarial Practice Standards / Guidance Notes issued by the Institute of
Actuaries of India or any other body as may be specified by the Authority.

(iii) The values used for the various valuation parameters should be consistent among
themselves.

Mortality rates and Morbidity rates to be used shall be by reference to a published table, unless the
insurer has constructed a separate table based on its own experience:

Policy maintenance expenses shall have regard to the actual expense experience of the insurer. All
expenses shall be increased in future years for inflation; the rate of inflation assumed should be
consistent with the valuation rate of interest.

Provided that appropriate additional provisions shall be made if the actual experience has
not been considered for the valuation.

Provided further that the above provision shall not be applicable to the 110s set up in an
incorporated form, and undertaking life insurance business, for the first five years from the
date of commencement of the business.

Valuation rate of interest, to be used by Appointed Actuary —

(1) for the calculation of the present value of policy cash flows referred to in clause 2 (2)
hereinabove, shall not be higher than the rates of interest, determined from prudent assessment of
the yields from existing assets attributable to blocks of life insurance business, and the yields
which the insurer is expected to obtain from the sums to be invested in the future, and such
assessment shall take into account-

a. the composition of assets supporting the liabilities, expected cash flows from the
investments on hand, the cash flows from the block of policies to be valued, the
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)

()

@

(h)

(i)

likely future investment conditions and the reinvestment and disinvestment strategy
to be employed in dealing with the future net cash flows;

b. the risks associated with investment in regard to receipt of income on such
investment or repayment of principal;

c. the expenses associated with the investment functions of the insurer;

(if)  shall not be higher than, for the calculation of present value of policy cash flows in respect
of a particular category of insurance policies, the yields on assets maintained for the
purpose of such category of contacts;

(iif)  in respect of non-participating business, shall recognize the risk of decline in the future
interest rates;

(iv)  inrespect of participating business, shall be based on the assumption (with regard to future
investment conditions), that the scale of future bonuses used in the valuation is consistent
with the valuation rate of interest.

Lapse rate, if considered for valuation, should be a prudent assumption based on past experience
of the product or similar products; and shall have regard to the expected future experience based
on the nature of the products, target market, distribution channel etc.

Other parameters may be taken into account, depending on the type of policy. In establishing the
values of such parameters, the considerations set out in this Schedule shall be taken into account.

Re-insurance arrangement with an element of borrowing in the form of deposit or credit of any
kind from insurer’s reinsurers without the prior approval of the Authority shall not be treated as
credit for re-insurance for the purpose of determination of required solvency margin.

In case the mathematical reserve is calculated allowing for outgo in respect of reinsurance
premium and credit taken for claim recoveries from reinsurer, the valuation basis and methods
shall be as per this Schedule.

As regards the business ceded by insurers, this Schedule shall be applicable to the net sums at risk
retained by the insurer.

(5)  Additional Requirements for Unit Linked Business:

@)

(b)

©

Reserves in respect of Unit linked business shall consist of two components, namely, unit reserves
and general (non-unit) fund reserves.

Unit reserves shall be calculated in respect of the units allocated to the policies in force at the
valuation date using unit values if applicable, at the valuation date.

General (non-unit) fund reserves shall be determined using discounted cash flow method, which
shall take into account of the following, namely:-

0] premiums, if any, payable in future;

(i) death benefits, if any, provided by the general (non-unit) fund reserve (over and above the
value of units);

(ili)  management charges paid to the general(non-unit) fund,;
(iv)  guarantees, if any, relating to surrender values or minimum death and maturity benefits;

(v) Fund growth rates and management charges. (The values of these parameters, along with
others, shall be determined in accordance with clause 2(4)(d) hereinabove);

(vi)  Non-negative residual additions, if any,

Explanation: the computation methodology to be adopted for computation of non-negative residual
additions shall be as specified by the Authority from time to time.

(vii)  Any future negative cash flow shall be appropriately provided for by setting up reserves;
and negative reserves, if any, shall be set to zero.

Explanation: General (non-unit) fund reserve under unit linked policies shall be considered as
reserve for non-linked non-participating business for the purpose of investment norms, distribution
of surplus etc.
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(6)

()

(8)

Additional Requirements for Variable Linked Business:

(@) Reserve in respect of variable linked business shall consist of two components, namely, policy
account reserves and general fund reserves.

(b)
©

Policy account reserves shall be the balance in Policy Account on the date of valuation.

General fund reserves shall be determined using discounted cash flow method, which shall take
into account of the following, namely:-

()

(i)
(iii)
(iv)
(V)

(vi)
(vii)

Premiums, if any, payable in future;

Death benefits, if any, provided by the general fund (over and above the value of policy
account);

Management charges paid to the general fund;
Guarantees, if any, relating to surrender values or minimum death and maturity benefits;

Policy account growth rates and management charges. (The values of these parameters,
along with others, shall be determined in accordance with clause 2(4)(d) of this Schedule);

Non-negative residual additions, if any;

Any future negative cash flow shall be appropriately provided for by setting up reserves;
and negative reserve if any, shall be set to zero.

Explanation: General Fund Reserve under Variable Linked Business shall be considered as reserve for
non-linked non-participating business for the purpose of investment norms, distribution of surplus etc.

Additional

Requirements for Variable Non-Linked Business (Participatory and Non-

Participatory):

(@) Reserve in respect of variable non-linked business shall consist of two components, namely,
policy account reserves and general fund reserves.

(b)
(©

Policy account reserves shall be the balance in Policy Account on the date of valuation.

General fund reserves shall be determined using discounted cash flow method, which shall take
into account of the following, namely:-

()
(i)
(iil)
(iv)
(v)
(vi)
(vii)
(viii)
(iX)
(x)

Premiumes, if any, payable in future;

Death benefits, if any, provided by the general fund (over and above the value of Policy
account);

Management charges paid to the general fund;
Guarantees, if any, relating to surrender values or minimum death and maturity benefits;

Policy account growth rates and management charges. (The values of these parameters,
along with others, shall be determined in accordance with clause 2(4)(d) of this Schedule);

Non-negative residual additions, if any,

Any future negative cash flow shall be appropriately provided for by setting up reserves;
and negative reserves if any, shall be set to zero.

Future bonuses (one year after valuation date) including terminal bonuses (consistent with
the valuation rate of interest)

Allowance must be made for tax, if any

Allocation of profit to shareholders, if any, where there is a specified relationship between
profits attributable to shareholders and the bonus rates declared for policyholders.

Explanation: General Fund Reserves under Variable Non-linked Participating and Non-
Participating Business shall be considered as reserve for the purpose of investment norms,
distribution of surplus etc. for the respective businesses.

Additional Requirements for Provisions : The Appointed Actuary shall make aggregate provisions in
following cases, where it is not possible to calculate mathematical reserves for each policy, in the
determination of mathematical reserves:-

(a) Policies in respect of which extra premiums have been charged on account of underwriting of
substandard lives that are subject to extra risks such as occupation hazard, over-weight,
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underweight, smoking history, health, climatic or geographical conditions;

(b) Lapsed policies not included in the valuation but under which a liability exists or may arise;

(c) Options available under individual and group insurance policies;

(d) Guarantees available to individual and group insurance policies;

(e) The rates of exchange at which benefits in respect of policies issued in foreign currencies have
been converted into Indian Rupees and what provision has been made for possible increase of
mathematical reserves arising from future variations in rates of exchange;

(f) Other, if any.

FORM ALSM-L-L
SUMMARY OF VALUATION
As on 31%March 20XX
Name of 110:

RegistrationNumber:

(AllamountsinUSD mn)

Mathematical Mathematical Sum at Risk .
Item | Category of Sum at Risk after
: Reserve before | Reserve after | before .
No. Business - - . Reinsurance
Reinsurance Reinsurance Reinsurance
1) 2 3) (4) ) (6)
1
2
3
4
5
Total
Note:
Mathematical reserves shall be furnished inclusive of cost of bonuses allocated and in accordance with the
Clause 1 and 2 of this Schedule.

1)

)

3)

SCHEDULE-III
(refer clause (c) of sub-regulation (1) of regulation 5)
STATEMENT OF SOLVENCY MARGIN

1. Interpretation: InthisSchedule,

‘Available Solvency Margin’ means the excess of value of assets (as furnished in Form ALSM -L-A)
over the value of life insurance liabilities (as furnished in Form ALSM -L-L) and other liabilities of
policyholders’ fund and shareholders’ funds;

‘Solvency Ratio” means the ratio of Available Solvency Margin to Required Solvency Margin as
specified in Form ALSM-L-SM3.

‘Control level of Solvency’ refers to the specified level of solvency margin to be maintained by the 110,
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%.
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FORM ALSM-L-SM1
REQUIRED SOLVENCY MARGIN BASED ON MATHEMATICAL RESERVE AND SUM AT RISK
As on 31%*March 20XX

Name of | 10:

RegistrationNumber:

(AllamountsinUSD mn)

Category Mathematical Mathematical | Sum at Risk | Sum at Risk
Item Reserve Factor | Factor
of Reserve after before after RSM1
No. . before - . . A B
Business . Reinsurance Reinsurance | Reinsurance
Reinsurance
@ 1@ 3) 4 ©) (6) (1) (8) 9
1
2
3
4
5
Total
Note:

1. Factor A and B for classes of business are as follows:

L Factor B* (other
Category Division Factor A than annuity)
Non Linked | Individual 3.00% 0.30%
Non Linked | Group 1.00% 0.10%
Linked With Guarantees 1.50% 0.20%
Linked Without Guarantees 0.50% 0.20%

*Factor B shall be at 0% for all annuity business
2. The Authority shall revise the Factors A and B through the issuance of circulars as and when required.

3. RSM 1 = ((Higher of Mathematical Reserves after Reinsurance or Mathematical Reserves before
Reinsurance)*0.85)*Factor A + ((Higher of Sum at Risk after Reinsurance or Sum at Risk before

Reinsurance)*0.5) * Factor B
4. Total of RSM 1 for all category of business shall be considered for the computation of Solvency Margin
5. An1IO set up in unincorporated form shall also submit ‘FORM ALSM-L-SM1’ to the Authority.

Provided that the Authority may permit deviation from the above reporting format based onapplicable regulatory

framework for Parent Entity of an I10.

6. The Appointed Actuary shall, inter-alia, provide the detailed methodology of computation while submitting to

the Authority.

Certification

We certify that the statement has been prepared in accordance with Schedule-111 of the International Financial
Services Centres Authority (Assets, Liabilities, Solvency Margin and Abstract of Actuarial Report for Life

Insurance Business) Regulations, 2023.
Name:

Place:

Chief Financial Officer

Appointed Actuary

Statutory Auditor

Principal Officer
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FORM ALSM-L-SM2
REQUIRED SOLVENCY MARGIN BASED ON INVESTMENT RISK
As on 31%*March 20XX

Name of 110:
RegistrationNumber:

(AllamountsinUSD mn)

Admissible
Assets as per

Investment Categories Form ALSM-L- Factor C RSM 2
A
1) &) ®)
Bonds and other fixed income instruments including
Debt Mutual Funds
ICS-RC 1 0.00%
ICS-RC2 &3 1.00%
ICS-RC 4 and rated below 5.00%
Debts, Corporate and Bank Deposits and similar rights
ICS-RC 1 0.00%
ICS-RC2 &3 1.00%
ICS-RC 4 and below 5.00%
Listed Equities and equity type instruments including
Equity Mutual Funds 5.00%
Preference Shares 5.00%
Alternative Investment Funds (AIF) Category 1 & 2 only 0.00%
Others 5.00%
Total*
Note:

1. The Authority may revise the Factor C, as and when deemed fit.
RSM 2 = Admissible Assets as per Form ALSM-L-A * Factor C

2.
3. Total of RSM 2 for all assets shall be considered for the computation of Solvency Margin
4,

Insurance Capital Standards — Rating Categories (ICS-RC) by international rating agencies recognized by the
International Association of Insurance Supervisors (1AIS), unless otherwise specified by the Authority
* This total shall be equal to the Total Assets excluding Total Inadmissible assets as reflected at (P) in statement

ALSM-L-A

Certification

We certify that the statement has been prepared in accordance with Schedule-111 of the International Financial

Services Centres Authority (Assets, Liabilities, Solvency Margin and Abstract of Actuarial Report for Life

Insurance Business) Regulations, 2023.

Name:

Place:

Chief Financial Officer Appointed Actuary

Statutory Auditor Principal Officer
FORM ALSM-L-SM3
SOLVENCY RATIO
As on 31%*March 20XX

Name of 110:

Registration Number:

(All amounts in USD mn)
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Item | Description Notes No. Value
01 Available Assets in Policyholders' Fund: 1
Deduct:
02 Mathematical Reserves 2
03 Other Liabilities 3
04 Excess in Policyholders' funds (01-02-03)
05 Available Assets in Shareholders Fund: 4
Deduct:
06 Other Liabilities of shareholders’ fund 3

07 Excess in Shareholders' funds (05-06)

08 | Total ASM (04)+(07)

09 RSM 1 5

10 RSM 2 6

11 | Total RSM (RSM1+RSM2)

12 Solvency Ratio (ASM/RSM)

Note:

1. Item No. 01 shall be the amount of the Total Admissible assets for Solvency as mentioned in Form ALSM-L-A;
2. Item No. 02 shall be the amount of Mathematical Reserves as mentioned in Form ALSM-L-L;

3. Item Nos. 03 and 06 shall be the amount of other liabilities as mentioned in the Balance Sheet;
4

Items No. 05 shall be the amount of the Total Admissible assets for Solvency as mentioned in Form ALSM-L-A
under Shareholders A/C;

5. Items No. 09 shall be the amount of the total of RSM 1, at an entity level, as mentioned in Form ALSM-L-SM1,;
6. Items No. 10 shall be the amount of the total of RSM 2, at an entity level, as mentioned in Form ALSM-L-SM2;

Certification

We certify that the statement has been prepared in accordance with Schedule-111 of the International Financial
Services Centres Authority (Assets, Liabilities, Solvency Margin and Abstract of Actuarial Report for Life
Insurance Business) Regulations, 2023.

Name:

Place:

Chief Financial Officer Appointed Actuary
Statutory Auditor Principal Officer

INJETI SRINIVAS, Chairperson
[ADVT .-1/4/Exty./27/2023-24]
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