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FaeaPiy AT daT Fx Tfeer
CIPECET
TefeRTE, 12 Saad, 2023
Faagia fa<hiT |4 sx sridEwr (ST sterat & s sk
Feawor AR Areror & forg sraregs S i weg i) @A, 2022

AETHTET/2022-23/S A/ 1031.— siavrsia A< Ia7 Fx wrieereor rfafaam,
2019 T gTT 12 3T 13 F 97T IfSa &TeT 28 i< HiuT srtafaaw, 1938 v &mer 33 #iT IT-41T (7)
T AT 14 FT IT-TIT (1) F G (1) F G T 91T 1145 T IT-477 (2) F G2 (%), (T) g
T QTRAT T TART Fd gU, STarg i A< 941 &g Srieewor Aetorfed F=s sqmr g -

1. afer ofirets i o -

(1) == A==t =1 staerga fash far Fx srideor (9T AfaemEt F1 Saqeer =i sy
T AL o [0 sraedsh STl &l geqid) fAfaam, 2022 Fzr S

(2) T TISTI H TF THTA T ATE0E F AT gl

330 G1/2023 (5]
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(3) & T =T =T ATEw A5l g SrumT, o fAfF = STiesreor gy SAq2eA i Me &
2T F AT FqEET AT FaT g ST FEATAAT (ATSAAT) AT sarg T A<= gar
g AT HeTE FATAAT (STEAEATEAT) T AT BT

2. I

== ==t #7 3T AT sAfafaaw, 1938 Fi om=T 33 F SrefiT Tqzeror 3T ALequr & wArered
ATSIATSSAT T ATSSATSATS I FIT AAITF ~qAAH TR STALET FA % o110 A F2aT 2

3. R -
(1) =7 FafA=wi &, 7o T & "9 & o=y srafera 7 v -

(%)

(@)

(M

(=)

&)

)

()

(5)

()

'gterREw 7 o1 g staergia At "ar sx arfaewor sttarf=ae, 2019 (2019 &7 50);

TROr AT 'ArEURTEHIT T o g afafaam i arr 4 fY sw-amr (1) F aefi=
TTioe sfaearg i fa<ha |aT &g JrfereReor;

TS AT AT § ATSATSAT IT SIS F AT HSe, AT ATSATSAT AT ATSATSATS AT,
ST ofF wrer g1, i ger ufedy & 91, 7% srSerdar a1 smardsns e wfaeriRa €

"gAFEIME® TG T AT o FIIT ST AT STATREAT sTterf==a, 2000 it 91T 2 FT 39-
T 1 % G (AT F e o mm g;

AT Rt qar F ST FrEtad U ArEHAEAr A oA AL R0 S AT
A=t TaT s TTTeraheor (ST =aarg &7 gsiiseon) &= em, 2021 % A9 3 % 3u-
e (1) % @< (2) F 9w =& e 2

‘st i e S o wewer wrfer AT argarsarssr # onf Ad g o
FITP ot 5aT Fx arfereeor (9T gemaddr) @fHaw, 2021 % @FfF=w 3 & 3u-
= (1) % 9 () & 9w =7 fear v 8;

"HALEH ATEFA" FT o g AT AfAAIw, 1938 #r T 33 F orefiw T T

ATSATSHT AT ATSATSIATSAN, StaT oft ATHAT 2T, F AHAT F Aqeeror A7 [dreror #29 F
oo grfersreor g fRefora frar mar ===

"FAH AT T A g UHT o o =7 et grer fidy Akt am weret
T S THT WEAET ZTXT AN (T ST A9 2

"FIEE" | AITAH T | T Tl T €9 IAT § AL FEqrerst AT HlS T FAAT
AT 21

(2) == fafaawt & v g aRafue 927 fro o erest s sifrertead, sosrfafaem & agelt
aEAT § afta sfefaae ar safefaaet a1 9% | a9 7o G A, ST o
STeR=Tel & GATvd g, & o1 FHL Al g ST 39 srteri==Ht, Faai a1 A==t ar Gt
Titaters® Herras JT [T AT HTH, ST I JTHaT 21, § 39 (o0 (39q &y 17 )
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5.

6.

4. gifert s ITEl ¥ srfHere FT e
(1) TIF ATSITEAT o 9T ATHOET F ALAT 9T q1E g7 AGHIST AT gy, orad s arat

F Arr-aryr fAerfertera enfeer i -

(F) AT T THERL AT Tl T+ LA,

(@) Tifere e a1 e it =T 3 qear, 97 ot ATHaT g1 S J74T e,
@) ATZAT GLEAT A ST ST HLEA,

) TSI 3T AiFead it g,

) JHAT, ATTET AT 3 ATI Fawar,

(=) T ATAAETI; 3%

(

@) e AT TG Faed FH{T g7 THarerd U ST arer Aredl & STqeed $i7
HETIUT & AT i THEAT FIA & [oIT f@EEqad AT

FOIT 3 TAT ASASAT, TAAAT AT FIA AT ASHATSIA Hl FIEFT AIA dIS 1T AGATET
dIfa # ofF frwr srfarfeaw, 1938 &t amer 14 &t IT-4TT (1) F G2 (F) 37 (@) F Jehi7 Far-fAfae
AT I ST a7 % qUT 3T TET ATHAET & AL F €7 T q0h o Gaidaq Iuarer oantae
gasnt
Ford g off B smdardan, srfarfa =0 &, eroeft qer ufedt & a1 grr aqaifea fifq sroar a6 2,
7% su-fafea (1) F srefi= e gt 1 2o orefie Fae B T gn
(2) v AT UH ATl T SAALAT AGeTF AT AT F AT TerFeiAw LA
&7 § HAM
(3) TuF AT A2 FEATHT FL0 F AT A w2 A AifertEAy, Fuow et @ &in
TS THT AT | (e ATTE Aigd Soraei = JE § T T AT had AT | ©d
T AR (AMEUHTHHT i) F T S0
(4) v AT A AT FIT 6 S g A Tt At it @A a9 H G 6
90 fo=t & fiaw a9 ® u ar< AT i AU

T SATSHATSST AT A AT AT A=, 1938 F == Iqadl, BTt off o7 a0 g T
FIA AT I eI T g 1o e, e, e, afvasr ar [ger & sefi= setema &g
ST % o0 straeTss a7 sfsor, EET, 22T, Iaras, et A7 ToTeedl &1 e F7 i T&qd
FN
TAF AT AT T2 AT Am=7 § FBAfRd Jaaanft fiee w=t #1 Srgde 9o =t #1
STt TR, ™ (i) 719, (i) FEART a9 g, (i) Fie fF a; (iv) aaam 9@ 1w; (v)
A9 Ja%; (vi) IR Aq; TG (Vi) T FBAET =T AT (viil) FERE o s garh fi i,
7% #1E g, F "l § ¢ 3fiT Fafaa geamast e (ix) T =27 F oo G = 71 a7 =1 f~E
T T T ot Sft araTe o &arer |, FATAT 1 T a2, AT T 3297, AT 0 0 B 8w
3T T 9= T [AEET 290 g At ot gl
T ATSATSIASI THT TF 3T TAHATT FHATRAT T a0 FATT TE@ T, S| H (i) FHA1ET % 919,
(ii) FH=TE wg=Te ", (i) et v [, (iv) aart i &5t =t 8 21, (v) Teamw i g
(vi) TRIAT; (vii) ATSEE/ASTTHT FEAT, (viii) ATSHE/TSFTOT FLQT Tate, (ix) T @I g+
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AT 97 A7 4t (x) ader IOt A A [, (xi) S % o A et F A |
TATARTOT TTAA0T T AT 9T SHEETT FT, (xii) ST TET AT FTATAT T ATH gl dATd 03T I47
oFT, AT g |
8. = fauwt # [fEa et ama F arq gu oft, e SMSATSA AT SSHATSASAT FIT AT T ASSHH
T SITaT 2, &AT TETaT Afed ATSSSAr Y SASAS S, SET T HIAAT I, % AqAGF, TAF
Tarerh, Tae Ao AT v SAfeRT, ARl AT WeAeX AT AT geAed, SEr off ’rHer v, %
AT & Haferd #rS foawor oiw Sy, asft @rar afgar, T, av sEaEas i) 39F @i
a7 ok ® Iuerser Serad e seer i Adeor ff enfaer 8, 9 e uw, Raiia awa
HTae ST TR | TTTErRor T e Tl
9. i 3 A FATYT: AEATEAT AT ASATSATEA FILT AT SITTRT, ST AT ZEATASAT T
FaTyiifera At & v, Sgr ff i 2, i e A FwrEn o B F e Al
FUEATSA o ST AT 3T STo| A9 37 a1 Sifds &9 § A7 Soideias 9 § a910 @1 S
TFHAT & 3T TTTAFHTT GIXT ST HITHDT Tl Teg A HLAT SATTITI
10. U ATSATEA AT amsaArsarsar S1aT fAaw, 1939 F A=y 39 ¥ @< (8) ¥ wrefiw gor-fyifa
IT 7 TATST FTLAT TTEATH, ST AT T2 H 2, 3 FATAL, q1T a9 Al AqH ate & forw srfeerat
T SAALEAT FHIT:
Forat o Ut srarfer &y srorer i ard & & i1 @ 2r -
F. Hatad AT 9 AW A=-a9 it e A1 qiferlt £ qarta £ ardra, S o are § 2
g, 5" e FT T HT qHTTE T gl

11. gihareRt efe &1 ATy s & afe: FatFaas & yaeET, srearssy siv swesmssmsst gy =9
=t &1 gt a9 i arEiE gt & o, e e ST s g AqATAd %
o wEe, whnaTg, f&fem s a3 Afde w2 asar g

12. FIEATIAT *1 g FA i AT F F3I qaaq= & et a9 v <riee:

(1) ferspzor == A=t & STl F AR FIT AT IT00 ATGAT w3 H el AT H5A1S il g Feed
= forw, anteee femqoft 77 9=t % Areaw & Trdiaaor ST w9t gl
(2) wrfarweor, ATEE stofaes HETee 9o & |71 YT 3reed u¥, forfed 9 7 a1 o ST arer wreon
F A7, 29 fAtAawt & et off Sueer & F3 Jadq § €7 T 9T 2l
13. faw ik =g
(1) == Faffaet 3 s 7 €1, et Bt siv oA siade st &9 3 & 9 981 gi-
(F) TR ST AT & G arasmr (T At &1 srqee) &, 2015; &7

(@) AT ST AT S e TTfersor (e 37 ALrerr F o araeasd =aaw SeeaT)
faff=m, 2020

(2) == fAfRaEl F I 29 ¥ ggd aruwued § FrE arsarser o erdardansan, =7 fataat %
A B hl A | B |18 0 SAater & Hia< JT S0 g7 IAT-ATHT 39 g & (eedrid a7 &
fraw == At § Fatha sfaf=s srenet #1 oo w8

Fordt offeaT, sterer
[FAr=TTar-111/4/379T./555/2022-23]
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INTERNATIONAL FINANCIAL SERVICES CENTRES AUTHORITY

NOTIFICATION
GANDHINAGAR, the 12th January, 2023

International Financial Services Centres Authority (Maintenance of Insurance Records and
Submission of Requisite Information for Investigation and Inspection) Regulations, 2022

IFSCA/2022-23/GN/REG031.—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 clause (ga), (j) of sub-section (2) of
section 114A read with clause (c) of sub-section (1) of section 14 and sub-section (7) of section 33 of the Insurance
Act, 1938, the International Financial Services Centres Authority hereby makes the following regulations namely: -

1. Short title, commencement and applicability —

(1)  These regulations may be called the International Financial Services Centres Authority (Maintenance
of Insurance Records and Submission of Requisite Information for Investigation and Inspection)
Regulations, 2022.

(2)  They shall come into force from the date of their publication in the Official Gazette.

(3)  Unless otherwise specified herein, these regulations are applicable to all International Financial Services
Centres Insurance Offices (110s) and International Financial Service Centre Insurance Intermediary
Offices (1110s).

2. Objective:

The objective of these regulations is to specify minimum information that is required to be maintained by an
110 and 1110, for the purposes of investigation and inspection, under section 33 of the Insurance Act, 1938.

3. Definitions -

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

(@)
(b)

(©)

(d)

()

()

()]

(h)

(i)

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

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

‘board’ means the board of directors of an 110 or 1110, or the Board of the Parent Entity of an
110 or 1110, as the case may be, in case the 110 or I11O is in unincorporated form;

“electronic form” shall have the same meaning as assigned to it under clause (r) of sub-section
1 of section 2 of the Information Technology Act, 2000;

“International Financial Service Centre Insurance Office” or ‘IIO” shall have the 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;

“International Financial Service Centre Insurance Intermediary Office” or ‘IIIO’ shall have
the meaning as assigned to it under clause (s) of sub-regulation (1) of regulation 3 of the
International Financial Services Centres Authority (Insurance Intermediary) Regulations, 2021;

“investigating officer” means any person directed by the Authority under section 33 of the
Insurance Act, 1938, to investigate or inspect the affairs of any 110s or 1110s, as the case may be;

“minimum information” means the minimum information which is required to be maintained
by the 110s or 1110s, in such form and manner as specified under these regulations;

“record” includes documents or any information reduced in writing and maintained in physical
form, electronic form or in both.

(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 or notifications 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.
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4.

10.

Maintenance of Policy and Claims records:

(1) Every 11O shall have a Board approved policy for maintenance of records, which shall, inter- alia,
include the following -

(a) processing and electronic maintenance of records;

(b) privacy and security of policyholder or cedant, as the case may be, and claim data;
(c) cybersecurity policy and data protection;

(d) security of hardware and software;

(e) backups, disaster recovery and business continuity;

(f) data archival; and

(9) detailed plan to review the implementation of the maintenance and storage of records to be overseen
by the Risk Management Committee of the Board.

Provided that every 110, except 110s transacting re-insurance business, in its Board approved policy,
shall also include a provision for maintenance of complete and accurate records of every policy and
claim, in such form and manner as specified under clause (a) and (b) of sub-section (1) of section 14 of
the Insurance Act, 1938.

Provided further that 110s, in an unincorporated form, may adopt Board approved policy of its parent
entity, if the standards specified under sub-regulation (1) are covered thereunder.

(2)  Every 110 shall maintain all its records in electronic retrieval form with necessary security features.

(3)  Every IO shall ensure that complete record related to the policies issued, claims made, and records
related to re-insurance business are held in data centres located and maintained in India (including
IFSC) only.

(4)  Every 1O shall ensure that all Board approved policies are reviewed once in a year within 90 days from
the expiry of the financial year.

Every 11O and 1110 shall submit to the Authority, as and when demanded, all records, information, data,
documents, books and registers maintained under the Insurance Act, 1938, any other applicable law or the
rules, regulations, guidelines, circulars or directions issued thereunder;

Every 110 shall maintain a record of its employees excluding staff or salaried field workers involved in
solicitation, comprising of the (i) name; (ii) employee identification number; (iii) date of appointment; (iv)
present designation; (v) PAN number; (vi) present salary; perks; (vii) allowances; any other benefits; (viii)
taxes and related papers with cross-reference to appointment letter and date of termination, if any, and, (ix)in
respect of any payment made to an employee or other person on account of travelling expenses, record showing
full details of the journey performed, purpose of the journey, details of the fares paid and allowances granted.

Every 1110 shall maintain details of all past and present employees including (i) the names of the employees,
(ii) employee identification number, (iii) date of appointment, (iv) date of termination if any, (v) designation,
(vi) qualification; (vii) license/Registration number, (viii) license/registration validity period, (ix) date of
certificate of training completion, (x) date of passing the test, (xi) dates of renewal training in case of
employees qualified for solicitation of insurance business, and, (xii) name of the branch or office where posted.

Notwithstanding anything contained in these regulations, every manager, managing director or other officer
including a service provider, contractor of an 110 and 1110 where services are outsourced by an 110 or 1110,
as the case may be, shall produce all such books of account, registers, other documents and the database in his
custody or power and any statement and information relating to the affairs of the 110 or 1110, as the case may
be, to the Authority as and when demanded, including to an Investigation Officer for investigation and
inspection, within the stipulated time.

Checks and other verifications: The information, data and documents maintained by the 110 and 1110 shall be
reconciled with the audited financials, wherever relevant, and as per the requirements specified under other
applicable laws and regulations. The records may be maintained either in physical form or electronic form and
access shall be given to the personnel authorised by the Authority.

Every 110 and 1110 shall maintain the records for a minimum period of seven years, as prescribed under clause
(8) of rule 39 of the Insurance Rules, 1939 or as per other applicable legal requirements, whichever is later:

Provided that such period being counted from the date -
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11.

12.

13.

a.of last transaction on the respective records or from the date of expiry of the policy whichever is later;
b.on which the claim is settled.

Power to specify procedures etc.: For the purpose of implementation, facilitation of these regulations by 110s
and 1110s and matters incidental thereto, the Authority may specify norms, procedures, processes and manners
for compliance by 110s and I110s.

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.

Repeals and saving:

(1) On and from the commencement of these regulations, following regulations and guidelines shall cease
to apply in the International Financial Services Centre —

(@  the Insurance Regulatory and Development Authority of India (Maintenance of Insurance
Records) Regulations, 2015; and

(b)  the Insurance Regulatory and Development Authority of India (Minimum Information Required
for Investigation and Inspection) Regulations, 2020.

(2) An 110 and 1110 operating in the IFSC prior to the commencement of these regulations, shall comply
with additional requirements as stipulated in these regulations, within a period of six months from the
date of commencement of these regulations or within such extended time as may be permitted by the
Authority.

INJETI SRINIVAS, Chairperson
[ADVT .-111/4/Exty./555/2022-23]
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