

Annexure – 1A:
         Non- Linked Regulations, 2019 – Comparison Document                                       

	Proposed product regulation Reference and clause-approved by the board
	Changes made on board approved regulation. 
	Reasons for Change.


	Header-Annexure-B
	---
	Now removed as it has no relevance now.

	Draft 
	NOTIFICATION
	Now “Draft” removed as it has no relevance now.

	1.b. This shall come into force on the date of their publication in the Official Gazette
	1.b. These shall come into force on the date of their publication in the Official Gazette.

	“This” changed to “These”. 

During the process of legal vetting, all places were not corrected to the above effect.

	10) Administration of benefits and various features of insurance products a)
	10) 
	Removed as title of Chapter IV is quiet obvious. 

	7. further classification of products shall be as per the IRDAI (Actuarial Report and Abstract) Regulations, 2016

19.a.i. Group term insurance products
19.a.iv. Mnsurance  productsof Managemnt of Insurers transacting Life Insurance Businmess), REgulations,ns should be complete andf clear icro insurance products
19.a.vi.One-year renewable group term insurance products
19.a.vii. One-year renewable group health insurance products
19.b.i. Group term insurance products
19.b.iv. Mnsurance  productsof Managemnt of Insurers transacting Life Insurance Businmess), REgulations,ns should be complete andf clear icro insurance products
19.b.v. One-year renewable group health or term insurance products.

	7. Further classification of products shall be as per the IRDAI (Actuarial Report and Abstract) Regulations, 2016.

19.a.i. Group Term Insurance products
19.a.iv.Mnsurance  productsof Managemnt of Insurers transacting Life Insurance Businmess), REgulations,ns should be complete andf clear icro Insurance products
19.a.vi.One-year renewable Group Term Insurance products
19.a.vii.One-year renewable Group Health Insurance products
19.b.i. Group Term Insurance products
19.b.iv.Mnsurance  productsof Managemnt of Insurers transacting Life Insurance Businmess), REgulations,ns should be complete andf clear icro Insurance products
19.b.v. One-year renewable Group Health or Term Insurance products
	First letter of highlighted word has been changed to Capital letter.

	19.l.i. The insurers shall keep a separate account of all receipts and payments in respect of each policy under Group Savings insurance products. The valuation of assets and liabilities shall be in accordance with IRDAI (Assets, liabilities and Solvency Margin) Regulations, 2016 and other relevant regulations.

	19.l.i. The insurers shall keep a separate account of all receipts and payments in respect of each policy under Group Savings insurance products. The valuation of assets and liabilities shall be in accordance with IRDAI (Assets, liabilities and Solvency Margin of Life Insurance Business) Regulations, 2016 and other relevant regulations.

	Changes made to give correct reference of the name of the regulation.

	34.ii. The independent Actuary on the With Profit Committee:
a. Shall be a Fellow member of Institute of Actuaries of India 

b. Passed specialization subject (*) in life insurance or equivalent. 
































c.Shall possess a valid Certificate of Practice in the area of Life insurance issued by the Institute of Actuaries of India

d.must have relevant post qualification experience of at least ten years in life insurance business and
e.shall not exceed 75 years of age

f.The independent Actuary shall not continue in the With Profit Committee of the same insurer for more than three consecutive years. 


g.For any financial year, the independent actuary shall not be part of more than three with profit committees.

*Note: For the purpose of specialization subject under (b) above, 
1.Fellow members of the IAI who have acquired fellowship before introduction of specialised subject examination during 2001 by the IAI will be deemed to have passed the requisite specialisation subject. 
2.Fellow members of the IAI who have been exempted from passing specialisation subject in terms of IRDAI (Appointed Actuary) Regulations 2017 as amended from time to time.    

	34.ii. The Independent Actuary on the With Profit Committee:
a.shall be a Fellow member of Institute of Actuaries of India 

b.shall have passed specialization subject in life insurance or equivalent. For the purpose of specialization subject, 
1.Fellow members of the Institute of Actuaries of India who have acquired fellowship before introduction of specialised subject examination, conducted by the Institute of Actuaries of India (erstwhile Actuarial Society of India) will be deemed to have passed the requisite specialisation subject.
2.Fellow members of the Institute of Actuaries of India who have been exempted from passing specialisation subject in terms of IRDAI (Appointed Actuary) Regulations 2017 as amended from time to time, will be deemed to have passed the requisite specialisation subject.


c.shall possess a valid Certificate of Practice in the area of Life insurance issued by the Institute of Actuaries of India

d.shall have relevant post qualification experience of at least ten years in life insurance business and

e.shall not exceed 75 years of age

f.The Independent Actuary shall not continue in the With Profit Committee of the same insurer for more than three consecutive years. 

g.For any financial year, the independent actuary shall not be part of more than three with profit committees.

	The changes made as per the office note dated 29.03.2019 based on discussion in the Board meeting. The changes were approved by the competent Authority. Please refer page no. 6 of the product regulation file (IRDAI/ACTL/ProdRegn/2018-19)

Under a & c., above, the first letter of “Shall” has been changed to lower case.

Under d., the phrase “must” was replaced by “shall”. This may not be necessary. We may drop it also.

First letter of “independent” has been changed to Capital letter.

	34.v.iii The Appointed Actuary retains entire responsibility for his or her work in compliance with the IRDAI (Appointed Actuaries) Regulations, 2017 and in conformity with the provisions of the Actuarial Practice Standards and Professional Conduct Standards of the IAI. The Appointed Actuary must therefore retain the final say on whether or not any element of his or her work needs to be changed as a result of the With-Profit committee report. The Appointed Actuary is therefore advised to use his discretion in this area with care.

	34.v.iii The Appointed Actuary retains entire responsibility for his or her work in compliance with the IRDAI (Appointed Actuaries) Regulations, 2017 and in conformity with the provisions of the Actuarial Practice Standards and Professional Conduct Standards of the IAI. The Appointed Actuary must therefore retain the final say on whether or not any element of his or her work needs to be changed as a result of the With-Profit committee report. The Appointed Actuary is therefore advised to use discretion in this area with care.
	The phrase “his” was deleted as it is obvious and also to make it gender neutral.

	36. The insurers shall follow the following procedure for implementation of this Regulation:
a. All new products filed with the Authority after date of notification of these Regulations, shall comply with the Regulation.

b. All existing products complying with this Regulation can continue to be open to new business

c. All existing products not complying with this Regulation, can continue to be open to new business for a period stipulated by the Authority.

d. Existing products need to be withdrawn or modified to comply with this Regulation during the transition period 

e. The Authority may issue guidelines or circulars with regards to procedure for modification of existing products to comply with this regulation.


f.  Where any product or feature of a product is cleared by the IRDAI, such clearances for the same kind of product or feature shall not be denied to any other insurer. However, the Authority reserves the right to require insurers to withdraw a product or a feature of the product if such product feature is found not to be consistent with policyholder’s interests.
	36. The insurers shall follow the following procedure for implementation of this Regulation:
a. All new products filed with the Authority after date of notification of these Regulations, shall comply with these Regulations.

b. All existing products complying with these Regulations can continue to be open to new business


c. All existing products not complying with these Regulations, can continue to be open to new business for a period stipulated by the Authority.

d. Existing products need to be withdrawn or modified to comply with these Regulations during the transition period 

e. The Authority may issue guidelines or circulars with regards to procedure for modification of existing products to comply with these Regulations.

f.  Where any product or feature of a product is cleared by the IRDAI, such clearances for the same kind of product or feature shall not be denied to any other insurer. However, the Authority reserves the right to require insurers to withdraw a product or a feature of the product if such product feature is found not to be consistent with policyholder’s interests.
	“This/the” changed to “these”.

	38) Power to issue clarifications
a. In order to remove any difficulties in respect of the application or interpretation of any of the provisions of this regulation, the Chairperson may issue appropriate circulars, clarifications or guidelines, as and when required

b. The Chairperson may also issue circulars or guidelines relating to the regulation of non-linked products including, but not limited to, their administration, market conduct and disclosure norms, as may be required.

	38) Power to issue clarifications
a. In order to remove any difficulties in respect of the application or interpretation of any of the provisions of these Regulations, the Chairperson may issue appropriate circulars, clarifications or guidelines, as and when required

b. The Chairperson may also issue circulars or guidelines relating to the regulation of non-linked products including, but not limited to, their administration, market conduct and disclosure norms, as may be required.
	“this regulation” changed to “these Regulation”.

	39) Repeal and Savings: 
a. The IRDA (Non-Linked Insurance Products) Regulations, 2013 shall be repealed from the date this regulation come into force.


b. Unless otherwise provided by this regulation, nothing in this regulation shall deem to invalidate the contracts entered prior to this regulation coming into force.

	39) Repeal and Savings: 
a. The IRDA (Non-Linked Insurance Products) Regulations, 2013 shall be repealed from the date these Regulations come into force.


b. Unless otherwise provided by these Regulations, nothing in these Regulations shall deem to invalidate the contracts entered prior to these Regulations coming into force.

	“this regulation” changed to “these Regulation”.

	-
	Dr. SUBHASH C KHUNTIA, CHAIRMAN

	Name of chairman inserted.




	


24.2

