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6 THE GAZETTE OF INDIA : EXTRAORDINARY [ P art  111 Sic. 4|

( 2 )  ' n t i ? r a S a n a >  s i r  f g a t a  a t f  i | >  3 j a  i f  x f f f H + r i  T s r n r r  ■ f e a r t r r  ■ s r t r f a a i  ■ y t e ,  y i < o  v f t f w - y a ,  ' s r m T t  ■ifcr 

■fr=nT <*> fri <il, 3?pjfo d M "f̂ RJrT ©cji ji , >1 [An m P<arif I -rt, aaT V J1̂  ^-^UltrMcS 3Tq fv I ’■‘i  

v - J l 'J I  3 ^ 1  f  3 l f r m  " V W  « K T  3 4 H 4 l - 3 T r ^  I ^ a f T T  i f  P * * y f f < c i  f a  1

viii) 3T=ptf r̂T aTKT TjacKia; : f a  y<*K WT=5 T̂TgT 4jrJ*i<* ^  UpidrfH ar^f ^(ft iJ-jUfd -pTRfcrfcia

af*Rwfaiitif-^r<?l IHJS ^,1 if? 3T?rrf?T ^  -jn'! <-f ’ JT f t  aT TTcRTTT % :

C l ) ^  trfrar#^ a n w  a ft  aryrfir % a~r a tfm a  -^jagriar a?r ar-p<=rwTT 3Tsrar adara ^raehia? dr f w r - t  

a f f f e i f a i f f t ^ V i

( 2 ) ? a  yan r ar? Sf fer% -iti}di,A -farat a t  TriTc^rair ^ a a r  ifffy  ytemch art amr ^  ara  i a fW a ft  

arafadr ara"^t■smrifr azrc P̂ n art 3t-5r sr^rtfecr an?r^jaa*dr ^A

i f  ^ T R a r r f t  ^ t  s t o k  «  t o t  t o j  f a r s i r  a r - q ^ T  1

3 H 8 Z 1 T W - I I I

755 a r  ^rr«r, Tar^a dr arada d a  b tw  3?Tt a r t fe a f

rtm/TE51WITJFt^>3id<f(1 y+dlfad r lN  : 

ar. wtfciyt %  jn fa  a  a a t  dafdaar a *n s  arm - o t r  a rw tt 5 .a  if  - fa ft t fe  i f  a m  i t  arn -*£Tda a rn ic a  a %  

at-pn=r f gafaat i f  d<< atd't %, y-kiiPad ar^fr :

I )  TiT*j?ftaT3raaT

i i ) W ^sa %  3»mffT rfTOt%  kim ch<4 !

Tjr. ^ ^ a i a u u it s : a u«.&qtHi ^ i^ d ra rd r fa a tm ^ ^ d a a fy r fd ftf& i <*<d'tfeiit:T :

i) ‘^t’ aUviftflH dd<l< la^t«)f<h<ftFrfftnt3^ a ^ T T g ^ fk m )T t H ^ K * -gm^Tt~nf MfR»ffi1^ t 3WfiT

11

ii )  34l'»Tia*1 d» frlli, cl e»»t 70 i f  % d» a*4<4 aft 3II<J «>t «6ieh< Ih ^I -Jtil l̂l I

Hi) i j f t ifcna a a rl «>g<*v< vTfatfld rp ita if  qffcitffcn<ck s i<i ^hi im iarBd. ifiPn-wfr 1

iv ) *l«ll a>T <»>t i ênci sj1(m«im MTftn̂ Tk %> yK‘*T'  ̂4TfĤ flWU<!*> ftlil ^»ii ‘ i^i % I

a . «lHi<fio -̂ HdM <ifvi ‘̂ anr'PiviRifiad «mw ?tnt: 
w ro fts . 'n

chi yflbli y^vi ■hm^ 45 a ^ ^ a r a  atr^dr 

lrm«TtHl<j>d -^-irlH <llVl

y^ T T ^ raaa  45 a ^  a ftr^ a ^  arfita? 

3?i^ ■f?n̂  atm^jra-^a3a Trfyt

Nfllq-I U,<hH iltfijilM (T jaa t) HWl< T^rrTatfiraaarr 125 yldvid ii,<*.h  iitft«m a>i ixoy f«yT ff

a t f ta y t fta a ^ j^ a m = ra r^

( *^n 'Jt'It) 3?n^f af%a 'fltcn ■Ptafiia 

■gtfxraa ( aan ft)

aiM<*> tfffinjat <*>i xo Tpn aterat 

(0 .5 x ^ r  x a if9 9 ra t f ir o a )a ta t  

arfliar?t 1

arf93r'Btf*ra»itarT 7 Tjar atsiat 

( 0.25 x  zY x  a tfla r  p tfim a) a t  a t  

adlrar^t 1

atfiia 'jh firaa ,dr sjnata a t ^

(TJ,Hi5Wl) 3WT^t ^ ftd  W HW  fH^PMd 

litfM<m (S traff)

arfSwytfiTaaarT 5 'Ip r  arerat 

100,000 a ^  Bfira^^at <fr arfirar ?t 

1

arf9gr'ytfaa*rarT 5 Tpaaraat 

100,000 a tT ^ tifa a ^ a t i f f  arfirar Ft 

1

a .  *I^h ĉmic Î alt^ (lw h W  ~3v^i^ta» ,? W a if  s . a i t  PiR®& <«\m i f  qIh i^k i *^Hd^ n fv i ^  1

s T I I h ^ h  <1 1 ^  W I 4 * W  q ^ H i  3 1 ^  < J tM J  %  3 l d * f n  l i w l f q n  * 1 ^ 1  I

a .  3 R J V t ^  :

i )  3 c a ) ( H )  [ h R m  t f l m  d d < i < l ^ r a r a ^ i f  m T R h -h I  « t» l  3 r e r i t r % r  j ) < M  ^ ? r - ^ T R % a

a t a r ^ a  < i f V i  3 a a t m a ? r ® t g a r r  a ^ t a z r ^  a n c i ^ f t ,  ■ f t r a  ^ i t m  a a >  « t m ^ > d  w f i w a f t ' g ^ ^ ' s t a R  < ^ < fa a T  

■ ? t a ^ f  ,w t  3 i a f a % > ' ^ I n a  3 T t f v r a >  3 n F w f e i ^ ' a ^ " g t  i  d < a i f i i ,  f l t m ^ d  < m f i w  " s r a  6 0  a ^ a f t  s n ^ u n a  

m < ,  " g r ^ i f t ^ a f t  R a f d  ^ ^ a  a i ' W f a *  < i ( v i  P t * i f f < d  f ^ n ^ a t m ^ j a T t f y T i f ' ^ ' a a n d t a a ^ g  6 0  

a ^ a f r  3 i i ^  v i i ^ i  a t  c w T  i f  * i ^ l  a r f f v r s T  s n j r n j i t t w t  6 0  ^ * f  o T i

R*»i> mJ> y»it 3ii(vi<*> 3<ig<ui1 o>t , iuihi ̂  fnoi ^iii, i
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c 2 > Q'ff'....,~m,<cf> tit f~ <N ~ aIB it lfff;;i m -mm- fu<roJT "!J'T'ffi«I; ~. ~ Vl~lf. ,:rtmf iF> 
~ ~. an'Jiff ~,. f.flffl 'iit.ITTI', ~i=..- ~T 1i!ITTI , ~ ctr -rrt ~-~.,,. at1$11e 

1".fnf~ afn &mi:r~ cnT a'! c'll'J-~15!ltu ~ - 1 it f:l~fffflfcml ~ ~~~';J!l'Q;TT I 

viii ) ~ 1ITT::r +fdcfi ioi : ~ 1J(fiT{ ff.:S: 1ffGJ ~!,lcfi i<.fi q ~ ~ ?ET ar.Jq @· f-11-t f&i f(!Jn 

qf<f~fn<ll it~ ~ tTIJ~ ~-~ ~ ~ ~q1~ 1n: m~~lrcfimt: 
( 1) ~ 1fftm ~ ~ ~d' ~~ ~ltR ~O<tilch aTT ,:;:i-~ afl'JclT (l'ffq'f.l ~..rcnt<.n 'al fmR:;r 

lfil ftelrait "it~~ I 
( 2) ~ ~ ~ it ~ ~,~ctr~ ~ 1TT ~ <i>"r ~ ll'lR-1 ~w.rro,; ~ cfi"lf ~ <li'1f I ~ cfiT 

~ ~$ ml!f~~tNJliffion:i'l=~,'lrl14 cf llllfiffl~ ar~ ~ 11Tg1'~$ 11n 
'ii ,.. Hcfi I {I ~T~ fim 3(q~ if; 1ffif mr~ f5><1nm:~TIT I 

3l!7.inf- I 1 I 

lF'i'Q"{~ ~. ~T~ ·a;- 3li'lmf~{'ll'l:r afnTJTtk<rt 

5. ~ "'""l'~HeilHl{ff~ 3i"1f,, g~IRSi'I ~j'q' : 

'lfi". qfff-1~ $ 1ITT"' ir mft ,~F<ft'i&i mr.;: 1frin ~ ~ 5.TT it~~ Wf it <li'1f ~ ~ ~ ~ "('1ffl' 

';Jlt'Rl-J ~it~·itftit, i;mtlfai'I~ : 

I) ~~lR~ 

II) ~ffl11. wt,~~$ ~ffl'TI'$ ']Tft"l'R-.;{~$ ~ I 

'(I'. ~~Tl,~n:ul'I S.TTltQlf'lri, ~.e:, $ af"{ff@lfn:n~~ ~fef.r~1,m11 ~: 
I ) ·i't· amna-r 3~1~1 -a.) 01,cfi'< 'Rfim ,:ft~~$~ ll'lf"mQn:a. -;:m 'ij.tt Tf'f qf~ffl .,.,-~ 

t, 
11 ) 3'r-lfflR ~ ..- ·~ ~ 1'it' 70 it~ 1Nl'T$ ~ q ~•11it 311, 'SI ~ "ft::I Ill' ';it I q;t1T I 

111 > Q.tn -n1 ~ l5t OtJl!fi< Qfft-lffl $ 1J1i,:f it Qffi:.tnr ~ i;:m ii",·~• '<llfifi,; ·!f'lfirqif t 1 

iv) ~im~,-, ~~lft~t~ lffR'm'I • grt'ltit Q'ff~~~·1mY"'i"'iT~1t 1 

TT. lftqfllin "1~i'lq'~lftll''S'lf~llilff.ll=tftllR1Cf$ ~qR 'gtrft: 

(~) ~~lg(f'~AeiQ 'f.l~fi:lt'I 
~(am1fl') 

~S.TT 

'<Ilk~ i,;i 10 'T'1' ~ 
( 0 .5 X i't X lfflQi ~) '11T ,ft 
~'gt, 

ll11ifi,; 1liT s "'J-ll ~ 
100,()t,(J ~lrlwri~ Ii\' 31fifi,; it 

31M?f, 

31llJ•~4'qrfin~"("lffl' 

lfflQ;lftttll'n'Dt11if 7 'T'1' ~ 
co.2s xi'txlfT'fQ;~)-it,h 
~-gt, 
lfflQ; ~ s 'T'1' ~ 
100,000 m-Jlffrll'lf ';iff' Ii\'~ j\-

lf. i:t.,...~ afl < ~ ~"1::t1~ik~ it~ s. TT-if~~ ii irq"'"' ~~"q "Tiftir· ~":ffi t 1 

1F. ~~-·~,~~~~~~$a1n'\'ffl'~.iifjftl;it~ I 

"lf.~vm': 
I) 3(TT)( II) it f;f ~ ·¥-~ lfrqr 3~1~ $ ~ itllffi;r~')"S, 3mW ~-~~R'~ ~ ll"(' ~ lR ~ 

li'M"'" <•~•·~~-a.) ~ ":ffi 'tR:l'f ';Jflq_1ft, fJm 'fflqn1i,; ·lflsnf,l" isq~ ?Et~~ cfla."~ 
~lf'if's\'~$itn:R~aTIPJTfin'"IW'gt I 't'IVJlfif, '1f'lirlf,Cf~~-;:m6011'f~31Tlj11TG'f 

~1". lff!~~ ft:rilff1rit~·~m,fila. ~,t.rf.!Qfft"'~* ~~~it~ {,lq,c:."tJt-1 ~ 60 

rililft a:i,, 111Q'l'~~1lif ~lf'if itftl;it ·11~~ ~ ~'fflJT 60 ri'llf'I ~llfl'ff~-~ 
~Tl"'~,ft a:tln,ll!lfi 311(1(Ui, 1Jfit-, IUl-11 it'ft;tqr 311 I:(. I 
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8 THE GAZETTE OF INDIA : EXTRAORDINARY [P art III— Sec. 4 ]

H) TgK it -gffiratr ar-arferaaff aftr -qffrreft-gfr aFriararf 3 fer srenfa'd g rr

f  i

iii) ifWr^Hf uTR-î Tt gftyraf it it awft ^nr arpfrfetr Fnrtgrft^ftfer^ a*y m  # m

inrasitt i
9 .  f g r w t  * 4 t w r ^ a r a m  ^ r c f w f v g r

■gr. srergr -ferror-i art ̂ tfgrr  ̂ r4t fereur Tyre»ivt %  Trae- ft ̂ mt tgfgcrg? Tfffcrfirei err a^ v  i fci %  f^pr fern  ^  

i f  ihMtVH 3W<n mftjafceh PiHfc-ffoRTTfWT3f! i t  3rfeSR ^ ^ T H l :

i) it¥PT3f*n^tit‘3<rr :
(X )  wi^^tTtjtr-isn2yfifT?i<T;

(2 ) tfcKyrgtfwr% are-rarare% Hnretit, w m 9 (^tj rHT̂ ipfti

w ra fr 9C37)

T f r f i p w  ^ T i c l R  * t  a < d f a < 4 t y i f M - - r 4  ^  y f d V i n  g ?  r h r ^ l T  ( e ^ « l  ' t f t w r i t  

a i f e e h d M  c K M l V H  a ) « l < l l  t r r f T « u f i j c h

i c ' r r g t f 2 T r a t r T 3 T f g < f a i ^ c i d t  c jq

5 1 5 7 . 5 / 5 ( *  ) 5

6 1 8 7 . 5 / 5 ( * ) 5

7 2 1 7 . 5 / 5 ( * ) 5

8 2 4 7 . 5 / 5 ( *  ) 5

9 2 7 7 . 5 / 5 ( *  ) 5

1 0 3 0 7 . 5 / 5 (  *  ) 5

1 1 3 3 / 3 0 ( * ) 7 . 5 / 5 (  *  ) 5

1 2  c i 4  a r ^ r g T  a - n - f ^  a r f e g r 3 5 / 3 0 ( * ) 7 . 5 / 5 (  *  ) 5

■fewnfr- ( * )  aifychriH cbMlyn areraTtTTfryfcre:frcrrprn"irrnT:

SF) <HIHl ■grfHTI :

i .  l o  a h r  d 'H + )  a d y c h  y l f n o M  m u  a r a i i r  i t  ^ c h  t f f f c t f i r g t  i t >  ■ f c n r  m > < -)  i t  3 0  

gf?rsid; warr

ii. ^nrt ytfagjr 3jgfsRit % » arjjg?ft gwf it 5 yfayrrT i

)  ^ c l l c l l  <*>) « T | 5 e * > < ,  T H T T  W < i l  " f ^ n r ^ t g ^ T  W T t r r e i r r f s r a w g ' d i  m ^ h  ^ t>  < ? I< M

12 3 ^ T ^ m  a r i ^ g W r ^ ^ r ? r F T a r a i £ r - & ' g g T T i # f H f i i < r i % f k T i i i ^ ^ l  d i f ^ 4 o y f t i y i d  ? t n T  i

ii ) *1 ?w ac îc; :

( 1 )  T ' c f ) H  U l f a  <!4 M ^ T U I H  H  i t ,  C la fv f^T  y T ^ t T iT f f  cJTT 2  y f a y i d  I

( 2 )  y c h c i  y l f n t m  i t  $ d - *  H iH < r i  i f  :

(^ f )  w ^ g ^ % 9 t f * r a T T g n  7.5TJfir?irr, a r t *

( 7 5 )  H c h g . T H  g l f a iH T ^ F > T  2 yfrrvm I

T s r .  y r i j t y  f t r a u i H  g i t  t s t s g r r  ^ n r t  f t r ? m J T  U T K n i t  %  f f n ^ f g f e p T  4 i ( g > )  i f ’^ t ' n ^  u f w i n i  % i  a r g m r  f t r t t r - a r a n f t w  

a^i<il gr -*t<asr it form tfr w i  ^  adSrarm *mivh 3raraT Tnfwfagr w t  3ngftrat ^  ^Wer it 

(hh i frm :

i )  t j r g r f r r r j  lie*, ^usi *^4^ ufd -tchlH ctTi i^ r iH  film  it? o r a i ? r  <\<m 3t^t f<*i| T^t yi (h h! grr 2 

UfdVId 1

ii ) 34-jqdT 'Kalehi'JI T f  Tji citf (oHi_ U,ch FTRsT yin tchlH g f f  a ^ d H  ' f̂UTT « l « (  3T^T f g r ^  tt^-

TJlftrilM! Cbl 2 yfffVld I

t t .  i i g r  a c M K  i t  f < * > 4 l  ^ r t  ^ t r  i t  y w i f a d  < * i 4 t v n  a r a g T  i n f t » i f i i g 7  f e r n u  ' n i w i n ' l  %  g t g  a i ^ f y c h  f i r = r  %  #  

P i ^ c K t  « T i H i ( c n c h  ( T J T T )  P i » - > ( c i l < g n  j R i r i  T+ log , c» > ^ < i i  ;
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H) a~~~if~lf~at~a-fn~lt'r~~~'S~IP.fflfifflllit~ 
f1 

111 > lOll'Rli<'lf lifftiitm ~ m it~$ ~it ~-ant 1UU ~d ~ ~ '$ a1~ ~ 

'J"lifR' ~ ~'llffiifffl~ ~it~~ ~ ciffC'lmell(ct,) lliT ~ H'fti(iiilQ-4 imnfim'lfl( ~,. 
9. fftim'lft't:!itfit~ &el'Q'TlfITT.11.1~ ; 

~- ~ TI1111Jl',TC!fit~ ~ 'finn:ur1n&11it ~ -mi~· v ~,a-~ dff<"'lf~til cf.T aoo1R<f'S ~ ~ \l llW 
it a:; sft~R· 3TI!MT lflR:.rl,lfinf; f.is:;i~mma:i1 ~ ri'li ;:rtffm : 

I) tfvR"'3~~"5m : 

(1) ~~ ~it. ~~'ai,J2~ff; 

( 2) T(cn~ ~~ 3T(fflfl ~ -a; ~-it, lITT'ITT 9(q, J W'J: ~J'l'TI I 

- li'tfiRrq' ~ llit a1a Iii~ sf I fir-, •f'$ '1,1 f<I ~ In'$ lft{ lf( 1'J,, gt 'TI~ it 
31W<'llf"flilil~R ~~1 inft.r1,1fqu; 

-
1mri ZTT~J"U<N 31:f41""'1f 

5 15 7 .5/5( •) 5 
-

6 18 7 .5/5( *) 5 

7 21 7 .5/5( •) 5 
--·-------

8 24 7 .5i5(*) 

9 27 7.5/5(*) 

IO 30 7 .5/5( *) 

11 33/30(*) 7 .5/5( *) 

12lflf 3ro<fl '3-W 3ffllili 35/30( *) 7 .5/5( *) 
-

'k'uTan - ( •) atfu~a:rlliifl~R 3Mcl'T'QTR~ f-1s:;i11{-II ◄ -gTTlT: 

<Ji')~in~: 

5 
-

5 

5 

5 
·-

5 

i. 10 ~ ~ 3{f""m,; !ilfil<lq 'JTf""R ~'if ·~ dff<"'lf~<ll a.~.-n it 30 

~; om 

ii. ~~ 'J1TffR ~if;-~ ~qqf-it 5 ~ I 

~ , ~cit~. -mf1 qo44ftfq) ~~~ ci1qr<ffl"lf ~ ~if;- '"-"~ ~~:nrif if;- ~ 

12 3ft7 ~ ~ ~ ~ ~ 'if ':I<ffl tiffi.lfu~ if;-~ q~~ alf it 40 -gfu~ro -gTTTT 1 

ii) ~~ : 

(I) mif,""Ff !ilfir~qif;--qrq~ it, (Jcf,rf~'Q,1"2~ I 

< 2 > ~ '911~ ~ ~in"~~ ~ it : 
(<Ji') ~riif;-~<J,17.5~.~ 

( lsf) ~ ·-4cllcJ, ~ !;11 fq !Pf cf, T 2 l!ffnll<f I 

lJI. 11~&1 fullu1-1 cit ~ ~ fcrnwr ~ if;-~ #lf.nnf 41 ( <J>) it en Tft ll R"q 1q r if;-~ 'f.mr_anmfuf 

~ ~ -if> mi'e1 it fu,m m ~ it ~ <J,1fflJR' 3McJT trlft~ ~ ~ if;- mte1 it 
f;is=;i ~ lITTfl: 

i) 'it d -if> #ro'. itq; ('!Rsf «\llil· gf<t ~iflt.7 ~" ~I'll if;-~,l!I d 'iii~ ~ fif;it Tfll'JAJfa;ftf<il<fiT 2 ~. 
ii> ~ -1ci1a. ◄ ar '1ft 1Il ll'f ~ fi=n!. ·Q.ll> ~ m vm ~lof c1n 3~ mm ~~ ~ fu;-it TTir 

"91fq~ql l!il 2 ~ I 

"l'T. ~ T{cn 3~~ it fq;m 'm ~ it 11~rfci<'! ~~r-r 3raQI' trlft'!lfqq;- fcrnwr 'ql&l'lll ~ ffl ~ ~ t ffl 
~ci"tll'iltti<:li <~> f-11o1fiitf<1" ~ areinnr.s .. .,,1>11 : 
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i s .  > » n ^ w f >  a j d P T f g d  ^ R a M  a » t

WVi CT ^  <fcW <1*11 $ii gt<! «li<T «II^T fr frt<JI -slll^H !

xr. qm ia « i f tnKdwqft aw fir^r jU H  fofa u n i t o r  hmi wt>dtfe<rai <h\4 n fl »mu> ^.n3ft i

■ ? .  t H M d H T * f t 3 T d S r % ,j t T r e 3 T t f y r e »  a n g T q r l a f t T f a M Y q f l  a r p r f f r ^ g f ^ t ^ r r q r f t  i  

t t .  P i M d H  « > t  a r a f c ' ^ r ' ^ T r T ' f a F P i T t ' i f t  « m <i  ■ M n ' i f a n g t n i ' ^ t - a r - j H f h  c f t l ^ y i n r c H i i ^  f « H i  ^ e ^ i T T W c r t f c  i

t f .  $ q  t d f a ^ % 3 r c r a g d « . R » l ¥ H  d < m j l  a f r <  ~ r < s r e ? * r e ~ = r g f % t * t  i

^^sam v n

3tyiRt

26. >Jv h  a ftr eiiftfyil .

of>. iJn«H snsnrtny 'td ifijw  fi#«^ jm :

i )  Sqfad<ih ■ a g ^ iiv H  JVMK;

i i )  T3T*jff^^a.&«Iyr»r?t«n3;

tS. 'jfi'Mlfad «Tlni<f)fi vTT*T :
i) TT*ft ̂ 3jfiWf!SF ljvn W5T WT '̂crfTMimfl ̂ H!<^d cTW el̂ ll ̂ Tt'PrCT R*ilfd4(l if^ar gt'II :

( 1 )  -g? f 3*lT;

( 2 ) 'Pi%?T r̂r^T i

i i )  mRhiiImh q lm q * t m w  a »i u^ cm ui f a i& ifcTnTqrfa .q i'^ l y n i

i i i )  q|^t<|id c*ii*T chi Rifjsci «*Tl oi^i^si tjr^ «hl r ilO ti <hl, H l * ^ )  28

2 9 % a iy n r  R#>yi v*ih»-*ii i

TT. a lm airtfat-gRT um Tfta  fry n  w ^art s n w R  a m fe - t t^ r g T T T ^ n ^  <ifyr?tTTgu?t ta reraT^

arjT fe^ U'Klitcio <*>< «cn<l | ilyH >Ĵ i< MM *4ti**t ' ? T » j Y jĵ (m«<hI «i>l nfVi nTfcH*̂  
3i^rfer^T^ĝ [M<4M% is vifHgi<rfr3T§re; Hgi i ^  jĥ H s jftfii-UTil ^fr aicm ^f?wa^ (h «i 

qkMi^iri H IH  chi MRcun^ QiJt-l'it yiifnc*! 'Jrn^TT Rtt (T3T) ^  % I

27. 3ruii[ui ijyar aftr 3^-uifui <*<^ tit faehVJ :

cf;. 3M*>"«&?rr 3rafir% c?I<m ar«nfar^rf diA<a fafn̂ ni is % <ju«iy ?*r»£#rt i w>;g ̂ t=t <joji<I ^
3 1 3 7 ^ 1 1  3 « ( f o  c tT l J M M If^ d  * l ( c i < ; l  W * 4 H M  * 4 H « i  * ? I 'j J < {I  3 ) l< 4  <*>< f * ^ * T l  * h l  M i n * i  f c * > < ll  ' f l u ” ! !  I

i3 .  ararnssrr 3rafa % stkjtJot gft difiia aiwnfuT arwnfoT gft di<t<a yaifaan'w ftrfSmfT
T^T/TTffirotTgrnr Tjc^r^'SBTT'^f^tTTT <rar litR-nitem* fanfaftard ( ^ c h t ^ T f^ T ^ f t s R ^ g jT T r a t n ^ r r ^  

■̂ T'f̂ T̂ ?3Fv?R'?tTTT :
i )  a i T ^ '^  a riirP ra iT^  amrfer ar^qtT iihn <^imv?l9ri(iJT'g>T:iT w r7 H "u ^ T 'gn ''3 'T q tn ''3 y t '# fm a m f

nlrct>l(«ct> Qif̂ ctTi (3^ ^  (dl^o»<*ii, ytiRm <n(?<h)/'lyn ^  3lT^ 3̂ r7TRS^»tf^ft,

araraT

i i )  cllrtl 3JW«lfJrrr <3VH yrM'K 'R'T^'^ft3lFTtT <.|R>I <»>i an«?l*i ^t-ti

28. Pil^n ehl’i  (q c h ^  : ft ien  (iiiH  “<J»t n i i i o  o il f-i*-i(riRsin I<̂ <*»<*41 '̂ l, '^ ‘ ^  feicbrM cbl

cti<*l ch ^)aii i

. arra adiri^rzm %  ahrrftr a r g w  Tfwr ?ra? w n^flarriT  ^ fd r t rraT tt(V t ̂ rt <ju41<i Tw t v tn ras tf %  ^mr 

nttbld cnf3̂ c*»\ ^St3^T u l̂Rni <Jlt?*»Tl/*lVH T̂T 3T8raT

1 3 . ,3Rff fl’lm<*.df%TmrTieiu=r sJlfMiiu <simi a il'M R w  «Jvih j^mi< % # r n '' j f t  3 jft* t  <iR*i ^frr <*»<hi;

3ragT

tt. ^iof %  yitj 3i^< 3raftr / 3ironH 3wfir^ ^ it fe  ^  l i ^

mTIh ^  55 ^ ^ ^ n T 3 T rg ^ -^ g ? T %  i

29. Q»l <jrejTR - n f H o l : ^ if?O TW PH  3H J& % '^ lTR 'rtfi!RitoniJ> tit
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'9'. (tliilf.,,Niii ffl1"ftit~~'31Rf afrir'S~ ctfRifbii(di (fflq:J'aC\'~rm 31n~(I" ,i'lftlq·• 

~~ .-cl it ~1'i~'lll!li ·,~· ctrftiibii<iii 'IHI ~llii!:ff1:il ~ ·r.r -.11;1rr I 

"'f. ~'s\~..-1ft'fidrit QftQ1Ndi'aC\''d'11'rq--q'lltlf'ri'aC\'~-qd,s':fff~~ I 

,;r. lf1i11'Mtf 'f!iqi!!r-n1f'I anrfiri, ~nr-r·f.llil 11~ lll'r< ~•" ~mn twe11 li1!f ~111m·-1fi ·~mrit '3!rttn , 
T,. ~Qi!!Rllf'latafir'S~~~~~-sr~~~~ I 

'V. 'AQi!!R-S, atOr'S~ffn\' 1ft ·~qq·~l[Uf atllf(QI ~ at"':J'ffli 'Slf 1llffl"'(11~·fir-11·~-irr ~ t I 

tJ. l~fflf.t~'S~'1r.;:it,r-1·~~·~~--:J'~'Q'"(ffl1l,-;qlwf-it I 

3'91MVII 

26. ~,~ af'tt<11flfs'l~-wmtiinf~~ . 

?A>. iler-r~ f.la.cRai fOln r~ 1ft' amrr< 'QT 11~,f?ffl ~ · 'ffl ~• : 

i > ·h~ "tj11;.i;: il,r-1· 3('q~; 

Ii) ~-tjq il'1r.1f~~; 

w. lfRiITlif~ ai'lq1tm ~: 

I) ~h~il,r-w~lli'T~~~111'N ---d""'1_.1nitf.lq™ftftn it-~·g'111r: 

(1) "IJ1!~; 
( 2 ) ~ 15'{-ff I 

ii ) Q ml ,fflff'lftq-f'll"''t-11"1"1lfl' g~al'f'iRl."'I $ mR'Rli1U' ';JI I 11;1n I 

m ) -.flqrq.., """'1liT '3'lffffTT ~ ~ llf'I wrt'n:I' amlT'~ ••nn 0911i,, ¼ffl \'11'[.1"', '31f-firi:fcrq- 28 aftt 

29 $ ~ ·li,rqr~1'11;"11" I 

-rr. 1i1q 1a,nfait lITU smnf!ln il,r-1 ~ 'aC\' ~ aTmJTFJ 3'?JM it lf"~ 111: ~ ~ fflPlil' l:, ~ -gt 1l'lli1ft' t arem ~ 

~'],afo&:<if lRfflftffil!TI'~'f I tfVR '3t'Ql~'S1!M m=rr.T~ ~~llft"'Offl~~-~ 
~~-rm 111filqlf$ 15 '!ffllVRf~ arin.~if ~ r ~ ~flF.i;: 111firq-q)l5t -,rritfgmait ·~,.u~ 

ltl!JT~ t"ir,:f1'if 4"&it¥1 ~ ·it ~-tfifiMI .J11Q?R¼fflfiri~~ ('9') 'ii 3f('(lffaln ~ I 

27. ~QUI 1l"'f &n: ~QUl'-.r<~ lR: fw~· : 

lJi. ~ atrir -a,~ "'.R ~ llf'I "' o~ lJiT ~f.tq-q 15 -a. '3Qlien•nTJ_ ~ 1 hfcltto, mi~ ~ ~•~ 75 

~ ~ aMJifltif1lq1fi(l·111:~, 'S1!ql'Q'-t $~~1 3C"'N llil: f.tqql c:Jirlffl•R ·fil;1rr~ I 

'{I'. ~ 3'lffir -al ~ ~ <fit ttrf'l'l!· lJiT ~ 1ll"f ~ ~ <fit i'llti~ lJiT 'q"l!llR!Uqr-f f.rlir'r@ 

~,~ ~ ~ it.,;ir-rg't ~ lll!lT q'ffffimm:c:Ji 'f.la.cna.RJ"tt -~it~ ~ ~'c:Jil ~~ 

-al~~~= 
i > amr ?A>{ ~-a,- 3iifJra 3lj1ffl 'ffllfi' ~ \.i(l!l'Tic:Ji (a, ~ Wl!IT #ir -am 1'iT '3'Q1rtTr '3ffl 1i1q1c:Jit1F ~ 

lffll!fllft!IIS~'~O~'Sff.lQ;:~. ~~1Jqlf ft'ffl~~~ lR: ammf-t •ll<i't♦W '"4TI. 
~ 

ii) m afiq1¥df « ~V~fif111n1\'11 ~nafiffl' il,r-1 :nq·~~-~ "{TT 3U11lf mv1'1'if '3'Q"Q't1Tl!Fivff 

28. ~~~-~: f~~c5\"~llln ll'fftai4i'NH¥ f .. 1-1"1.fon,~'it~~fnn,,q-,s;r~ 

~·~·~~~: 

lfi. 3ml 11il: ~ -al 3@Tffl ~ 'ffllfi' ~ ~fo,i\c:Ji(QI 'c:JivfT ~ ~ ""1l 'c:JiT "3qqt1r '3m afiq14,nf ~ 'QT« 

~ ~ ~'$ ~ lfit-n, ';;rt '3lf 1Jqlf1J'l!ffl'ln'~/ il'1R~ lR: ~ 111 U°"l'fin ~. 31'l!RIT 

'{I'. m 1111fflfinf $ 'QT« ~lf'lfqqq 111~1 a:1,~fim·il,1:f 3'111~~ $ ~ ~ 31fT11f ·uwr 1'iT'3'1ffffTT1'n:~1·; 

affl1J1 

"'f. o-i'f v!Wf 'S g1111 m ~'S ~( ~ 3'lffir / ~ 3'lffirit llf.&1'wn, ~ ctfftai«Nl(di <fil' '~ 11.M 

1lfflam'I' 55 ll'ff it .,;ir 3m] it~ t I 

29. ll'fRai4f'NHiii lffl~'tl('~'S~~: ~~3'lffir'S~-t q'ff"ffltll<cti'st1F'j1T~t, ffl 
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(3 ) '3Tsdf ’•Ttc'TR̂ 'gi', 4141'cKrlf % 3TtpT 'JRt?'*?! <41̂ 11 I
( 4 ) 51̂ 373Tr^offi?n3;-4!Rsii< t r  1000 <*Ti <rfyr%awrr*arfawraFs fersnsfiTjrtr i

3̂T. 3Tgffig:y*TTT : ^  3Tj<jfl& ( TT^g'-T) ?»TR  ft ’ST̂ T i*  ̂ ~ j R t  ^ tgS«R  % <TgT f̂fSPC % T 'ff l1 Tft *£l fTT

T H T ^ ^ 1̂ o T ? r r r ^  rn in ir^ n m t i 3*33%  smrx, -grtf ̂ f, i ^

yHK 'flini % !

i )  c f i T I

i i) at^ f SgTWR-fSrgry^n-^^nT:

(1) % ^7 w fe r^^% % q ;ftT p s^ rf^w ^% :r'atfeT'giWTaaT,s!mt3TS!rafrfev#f3Rf^^st 
F̂fî iTT-gri# wtwv? ^ ir f^ ^ f  cj-Vn s

( 2 )  ^fgrTtTTRTirsn--Prafft?T-9rg--3T,/3T?gwTr-5TwrPn^t%3T5wr?hiT i

( 3 )  ciWrcTJ?rf%  areftai^r^-apTrarafa% y^fvSt’ fe y T ^ m n ir  i

( 4 )  f^ro,srerfTtf 1000•*stnt%tTi%%  sr-ftTRarfwsj^llBxiT^mijjr i

iii) ^ i « i o R S i  ‘HTSTsK,«f?f Jlifed^Uj g , r "(?(>•! <*!'*i w?i t

?r. 3itf5>r« OTfiTTi j t o r : w ^ fa n ? f t-i<w %  artfyrsi armTrrc^

fnfo trr cHJIl<nl Mtl̂ «i?Trsr*TR% ! 
of. fdfdSJ y*TR :

i )  -q j? Trm yu rr %  yfg?T %  a fc r fe rn  «fr Jrfepf.? -g? f^ rr vRTRTf ̂ rmr t ,  ^  *fmrg>ir  TrfcT ̂  -{f&,

y rr trw e rr  srgjm w, tjTP'Hvi <*1 arafer #  iiRd^n anf^ i ?rg :t « t t  ircfcM*rrcTrfyr%  w r^ «d % rsr^ r i fsrirr

i i) ^  1 S W ’T f i a % THT'Sr f t  rmnxx ̂ TrTT t  !

iii) -J Z m v r ■ UK)/- ^.TRTyfff ~ q f r g r h - ^ ^ 1 7 ^ Tffy f y lPM'MH eh) H^ fd  TUffT'd ^  3Tif^ I

36. T?»TRt WWt 3T Î-?V*i :
m r f? T T T o s ^ % a fr rd w  ?rerr^fmi Hjfc -q pre-: affr  R i * i^  yrfa^Mui &m 34j4l fHd tt# yarrrt

^  ŜtTT %>%qTM?5 jftT &TT£r?STOT cHT Tfif 'vTpfr&T StiTTT f3T  ̂ 'Sfi'Tf 311?itSIH STBraT Trfej^T 'fisrqT
. ^!^T(T |

i3r. p rfw r ara?^ twit afr? wnr git gste«T w?t -snTrrt % -fori w fr alrr ^srfeat
it fapjRti, -<rf5 ?t, r̂ee?rr Taiin #^rr i

fT. TFr*frv*nr, ”3irf occjm- cftur est arjufir%, y!&<*wr cfV^'t^tt^frrsir3w?r?^friTt% 3i<ST r̂i%?r
anvrtfe i'fer^^rT^rarart i

v̂ r.% ftj 4i PrfrT f-Vfer % W3«r ■& f¥tr 5tsr 'fftnrt tr- 3^mir ifS'-rr 135 otsir at®’ #rfr frsrr Trrtrr -swri i?* ■i'-fcrir!̂  
so  a rraR aTa fj^ jfr  1

3 7  , w m  T t c i g  f? T T T  T R K P r  y?R %  w r » : r  airR :

3797%  a r ^ iR  W f r  i

W-TOTt : 3T3K.
l*Tter ̂  oqwRr §tt -graf <*rt 

TR§m
ariira?mT a ^  fndH ^rf?m^%-aT€r am)('szilfyT<T'£rf?T'a^)

5 4.00 yfdyra

6 3.75 yfdVId

7 3.5oyfin?Tff

8 3.30 yfayid

9 3.15 IlldVId

10 3.00yf?l7ld

is aftr 12 2.75yf?rym

13 3?k 14 2.501lfir?Td

15 S?R^T%T9T? 2.25 yldVId
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< 3) '"'~hftllfPJ.'tr, a,i:i1?.fi1'tf-a. attf.r ~-s ~$1ifl!f'lfef~ ~-;J11~11 1 
(4) ~3lfj~IB'tt:""llfrull:l'lRIOOOmllfl~rm-a.ar:!ffl"{~~~f I 

--r. ~Jl'ITI'{ : ~~~(~)'Sl"lRt";Jlt li!:l'"Q'~st-.f.g;::lil~tffllT~~•~in:rr1ra-·an~ 
~~~~~~Tlll"1"@Tt, ~~.~~m.~ R({ffldi(U,q"'R"mff~• ~ 

v.mf.rlirit~~~ ~'8i'1!mfltwmll'"lffll'\ I 

i) ~1"tl'{1ITTQ1T-qffi:;m't~'Qil1'1"T1A'ft I 

ii) 31~VL1R:"Al:f~~w\'TTT: 

< 1 > ~~~-a.~ ~~vqm~-mfi@~~l'JT~ arem%-:tf 31:tf"lf~ 

$ fi:n;p1:r1s' 'ITI q_~ l1Tlfi«:r~~ I 
(2) 1F<ft'l-\f•lfinffl"~1l";J-cl"/~--e:r~m'$~~ I 

( 3) ~ "ffltl,lT, 'lmITi:fiffl~ WA al~<'I>~~ mvtVGnihl i?.f;'!11'~ I 

(4) omi ~af11lJ'lli"nIOOO~W11WJ$&:-fW'<tlNo:;~ Fc,;v.~ 1 

iii> '{i'q~ ·i);-~~ ~isnac:.m ~-.fr.I <tl:llif.i;;:«il ,~hh•rr.t"lil~ 1 
'$1'. ammfi§nF11r-g,.m: ~-lflr.l~-S~ ~'tj'ftrer .-u,,rtiirw:~,r.i~i,; 3TTm8> am:n:n'Qi' ~ 

f.l fQ lR 't'r111'n"~~ '!NR: t· I 

'31". fflfiler~ : 

i) ~ ~ ~'Jl'llr:rt ;.n~-a. am-fiEm'm afffif.J-s f~ ~-mfflt, ~lfflll?l,n_-umit1 ~. 
~lE'r~. 'Q'ff<.l-:n1~1 :ITTJMit~~ I ~ -ii,m Q.Oi.iq1::nrm~~it,$j"16!;<:ffi ~ 

~«T I ~-~~$~ • ~~ R<fflliii{Ut'lfU~~ I 

!i) ~"SMT<~irhinf.J·4;"Jl'lf.Q"i,wmiT~rlfTi 1 

iii) ~ : 100/-l',"lftl'-gfff"Qf'ti:nR~~ffl<lttl"<mllit-.f.g;, Jit~q·lif1 q.i;:fc,it1'funRar,~ I 

3t. wmt ~1 ar-~nrn : 
'l!fi'. ~~1F-"ifia.rarm~isit~l'IVIl'mtr~aft"i: n.i<'li1~M~or·i;:ma:1:1~~TTit~ 

it 1t11TT f.n~c5 3tn° ~'!!fiT~ =,.~lJ(t:{ fb:i'itfiRT~ 311~rl'Q~· ~~';fff ~ 

- ~~I 

131'. '!frfir<llf o-.'T1fr.:r 11'"1: ~ -~ 1NR cfi1" ~ ~ mfr 1l'lTU $ ~ mfl Qdilf.tlNdi ~ -~ ~ 
~ i:- ·f?lf.l~, .m!l'Jil'!Jr, ~~'l'TWTI' I 

'TT. ~~!,i"iffl:, ~~~ {f!lrr~~t. g11Qcfi('Cf~~~~'ll'ffl~~~arel~m~ 

~~-ifllf<lm't't 

n. ~ ·fil~tm f=riv ~ mier it f.m1 'SIIM 1MTU 'Q"• 3'1!1ffi'fir w.:r 135 amm ata. ~ werr TTrtil Jrlm 1«'. '.3uffi&:l' 

mqfSO amITT~tnTTT I 

37 . ~,fri:t~~ mt;~~~ am f.m;f . ~lfi...r 3ffl(' = 

. '3lf-~ ('Ul')i);31QT:f~'8i~l1ff~~ ll'ffMf~ri,-s~~it<d4facllnq l'R--nfr1ITTV1T 
37<f>$~ln7TT I 

l.ITT'l~lQmfl'gQ_'<m~ ~il ~~ ~ afl-{ ·f.illt=1'~'$~ anIT)(~V@lN) 
·-

~ 
-

5 4 • 00 ~ 

f 
3.75~ 

3.50~ 

3.30~ 

3 .15 'l1ffi1l'Tff 
3.00~ 

~ 12 2 • 7 5 '!1ffllJ@' 
·-

13 am 14 2.50~ 

lS~~~ 2.25~ --
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cf^ ĉ KcJĉ  ?Pft fch^l "5TT l^chrTf ^  ' i ?  *AI o f *  kifRn4JViiKeto ^  cPRTT cf* BTT^TR ?W t

"^ci I ̂  >1^*1 ĉ TV]? I
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~-: ~ ·Ji f i i f ~ ! :t ,•· t ~ t j t i j ; .~ ~ i ; ! : J t I ~ .~· ~ i t 
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i ·tr ii M I •i - · -~ ~ i ~ ~ ~ 1t 1 'Ii f cE ' i:,. ~ "" .& t1 ~ ~ ~ re · .~ ~, 

ii ~ I ! ~ t l tr t ! t i ! A6 J ! g ! i J ~ l A6 I i "' J • i j t, j:16 ~ t ~ 1 j, l '! ~ 
t t t .g I J ~ ~ i 1; IJ1 ~ ~ I J ~ l f 1 ~ Ir - ~ ,16 J ~~ ~ ~ I I i ·16 ~ i i ~ ~ ,~ ~ ! ~ 1 ,16 ~ ·i 
~ 1 ! ti ~ rn r, f. ff ,I i ! " = t r i j 1i 1 i f { ! 1 f { ! " = j f hi ; 1 p i t 
~ C; 16 j!!) • j6 ,!;J t=° ;;; 16 jl' I:° P luJ , 16 , 16 ~ , -~ . 
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-fHTi g f  fftfgRT  ckt t̂ grr angyggjgT %  f e  ^ ng : gYtrr ■jwidi g?t fggft gn^gr^r '3 ^ *  gm r

■?THi^ct,n fqwrEj 'n r ^ ^ y K c h -^ w e ^ rg T T ^ T ^ - fe c ra T  * iw d  ( * g i  g gT ^ ftr re^ trg g g K  i

s .  trite/nsyddl ^  c^rPr %  f e n  irTfkw tgng; % itajfa-T T*trnr fg? *rorosr crff^rtfwr<$r %  srr> ^  TrsrfxcT

+Hj£)d g r t ^ t  fil-M-ft TTgr JM^cW gJTW<jfgg?t^STT^ 7  I TlpRr/'M^JcidTTig? 3n9?3ai,rtr fagrnrr 

trm f ̂ gTT ch^JII (WT 3TO^ URT TT^cT g?T ̂ tRjgatTT g? tfs lg  ^  OTRT "RPKTfWT %?t fTT 3T5Trg ̂  ^TRT W

HcCTt cr^ht i ^  oyTcw cf7 trffejTT Lhi$H g>T -iTiTr srm r i “sg  '*rr tnnr ̂ rfiT̂ nr g g  g  arfa^gr g rfiig rm  g?t

'3MC1«jr 'fliQtTT I

tT. 3THIcJI, T3̂ te/ ddi fagfftg TaTT ■& TTcK Tg?h7 fd d J U f TtiTTcZf y TfcRTigTTg; cfVT~iL!Haj gV*TC,*Tr I '■sy

%! (HM, i^rUT ^mJTTT fTSJT TqTfTct g*f W f ,?T*Trfe' 3?TT '3T? ■%> g g f  g?f ■«Hlf<d ITT cfg-T 'P lig  gJT '?ta' oRST e^TT i

t j .  Htoodt ywii<a g^ i-hT4 %r •hivj Tnf^RTiErn^r s r t  fi-wityPw g g r  ^ g g  ■srfgg (ir^ te, urarafff -wrfe) 'grrt

yffrg’wi^Pfflr w 'j f a - f a '*  ■'.<-" < tro; t r a g t j T j f g ^ %  3r?rrf?r'ergrggf g ? u r z fg>g> svnrnr, Tjrcrg^-nT 

■fer '3TPT uTfHW) g fr  shrfffgw  feFto<TT3Tt 3TJ? c7TT| V*THt TMT?r f?T2rT t  3Ttr W fT  «jfr ^n^SfTcfr TjJfrtUl i s  

3id*fd fnl^d M v i  ^ V f t ^ ^ g i r ^ a r T f  3 rggg%  i ^ T rn £ ~ i3 rg  ng'd;srr trite/nw jddl dVrjrerrgc*

SKI faluqc^yrne'Kn^Rd 'pRTYf̂ T g?t tjg>'51% '•ft y«1l<s ^  (fiTTFSTRT cHT TjgT ̂ TFT Q-)'?! I

jt. <3>ni<*>frf ^ «ra r  h^srt xjpte/ni'Jdd'T xn? TftfecF  aw gT f?rf?3 tT w r  ^  ar^frrart ■sresr ?rai 17, y^pr

-^r^-^?f?rrT 3 r tT ^ a w r 3 T O T r 3 -T q ^ 3 t iw ft^ % ^ ^ ^ ^ 3 T fr i t f i ic T < j^ o q 'R ? f^ T t  1 

IT. 13,5 . tarfVr^ ^ w r  ^  ^  ^  f^nrf^r ^  ^  ynnocj-. g ft  artr ^  j(m<*t<i ^  -gg?r ftu fijn  -<yi^ -f̂ riT ^rogrT  

"3TT"STRTry g-iMI jiItl ! 'WTFT  ̂I! I

i )  < 4 * r g i T ^  en f^ rrtfe , t fr t# tr^ fT ftr& Fi ?  irr, r r s ,^ tw t^  mrq-gi^T w t  mtrrcfrfrfari 'iftr TTsqciiH?n

g.l <1 oJ'T-TTjf ''5flifgTf:n 1 ’3TTt3TOT—Hfed! ‘ ' I 

si) ^ N< r « K t i j p r f f e n r c h . t ^'i%nttt^-t^mm 5rf?ivJrr i

;s . trtfr<r?TfeTTc« f?t^fT : ^liTraraf afrT uf^r< ^ 13: B?n^f %  w s r  % 3cm ^ %  3trrrf?r yggfr v !«w c fr

afrr w r t  g f t  xrirqwrait ̂ rf??r s^raft Igytwrsrt- arhr wtfisnT g n r g ^  cftr y r  31^5^  f=rafg ^  Trfftro^rrrgft

^T^iTTf^i^QRTt^'&?#ni T^-iM (R5m siRyT^ra?tf?TH rrgrrw t4h ii ^ g ^ + jd jy n  !

5 9 . T ? J T c t t 1 g t r a ^  iHd^T ^1'i+ttrfff ^ q - i j r !  y i i W d i  fe iT  1 ̂  jn T y -f^^ iT ’T r ;

3J^^ytf^aJTgfr3T rn rTTrf^^ fyT fe%  aT^?r:̂ ragcrr&3i^f?TiTfsR’!rr^TQTn :

( i )  ( ylfiiiiM3TT!te=r,•figerf=T):

cfr. gTtrrgirTf-grrr .< «rir a n m f  v -^  y r e r t ^ r - f e r q  -gtiytftrairt/ r & jjS ̂  w irir-srtyifrnrwynfrTg.-%  

•n% ̂ srnr in  y r  % g w ^ f r g  smaT Titrr ^  t t r t  ■gTor r a _4  ■yrnnrfl' yn?r ■ferif i r g

-f^Tgn '3neriT'^’:fT7gtc:TP^ ? m i 1 

i s .  -^mrasgf -snr 3 3?tnrg %  gre; yrcr ’ T5r -fere-1̂ -  -gii y jTm-mmI/r f̂sjiTi ^  ^  “wt ytftranr yrcr

w = T  trc tR  ^ r  W K t ’J %a? 37«raT •nfnr 'frtRr tttct yrcr fsfrit tt?}' ?t, sttth •g.iif 1%aw

■3iT3i(dH I

tt. ^rM^MTn ^ f^Tr^TarR TR gr^^T5-^% aR t/~trfTT fT tTetg?TrTgf yncr-fgrir'^m

t r o  fcR  im f/ tm i -fTtfs' ̂ irr  f e i T  ttt?tt fr 3rr grr iT%tr u h u,d 1 - f t f j  -frJTT 1

g .  3 trfg rr g i t  sztpt ̂  f i t  ^  -wfa fed  g^Vrr rk  af<*' 1 Ttrm %  y Fdayf g ft  ■ ,̂ y^r»T  3tJrT®x

•$ % tt-g fe rr  ca^ i. 34py&c*> t ^ h grT ■-Muivw-f, ^T3T 3TfRUT 3 n f5 ) g n  jh*Tmi gn %  f t r  ■yJidR g fr  yRrg; 

■f^n3B"^rWegr'9"$r8rtr ^ g m y n T g f f a ^  STiinn^ t t r t g g ? i j r a m y r o  3h-?rrtrm 1 fa<^ia% * i j « !  Tj^nTgr 

■ ^ 3 B T ^ T T # g^ ^ ?T p T g^ ?T gm f -s r t  411 <*1 -sn-ntfr 1 

( ii :

g?. ■amig id f 's m  3 g %  3m rr^ gg> yTig t g r ^ i g  ang^Tt ( 3^?t. 3rwrfuT, trm ragm  m  srgr, f i g g  3tt5^ 

3 rm t)% T igg  ^ - r m f * i armxrTj^tTgrwrrj# tt i

26 THE GAZETTE OF INDIA : EXTRAORDINARY [PART III S1 l . 41 

lf,'i1cfinf~ ~ ~ ~ w=nm ~ cfi'T ai1<1:?<1a..a1 t- fcn ~ '1ITTr-1 "arttrT ~ cfi'T ~ ch•-l<11t=1 ~ 1fllTT 

~,~n:~ ~~~·nff.lml!l,._a..~~"d,""{~fcncPTT~fu:icrrTTm~~t, 

s-. ~/"Jll!ll<IITT ~~if;~ ,@-1{i,l!l1{a.. it mm:Pf ~ WlTf fcn ~ qff.:.nf,su~a, if; ill7 -u lf1.lftd 

~ WJITTo cfi'T ~ t ~ w-n ~ ~ cfi'T ~ <.fiT -;;rr ~ , ~rt1m11Af w-n 3ITTl~::r<fii'lr f.mf-ror 

"Q1Tlf ~ ~rrr<rar ~ am~~ <.fiT <Itf<J<fffiIT if;~ it 3ltRl f"'l,h,ll :?• ~~~~if; mw crt:" 

-;mft l!fiTTTT I ~ o!l"fu:o" ~ llffi.n:n ~ cfi"T 'i:rlTT ~ I ,(?f 'liT lfTTTT -;:Jl'l"Q:Tf mr 7.1" ~ "!llfu-cfjTTJf cf,1" 

~~~ Tfj 

"f. ~ 3TT'l~r. ~rinzfct (lf f.rElffio ~ -u "lJ.'fi f.tn:h, ~ fa<ITar"tjm-6!.J 1iff--m're:1IT<fi"-efil"3'-1Ri!El Q-1-..n:i.m , <llf 

l(f!G~ ~~"lfl1'1'TT~~ ~~"TTU~<t;, fq f-1 41Gt-1 ~ va;n Ff.ml~f.ffi:R lfflTTT 
if; ·ff-1-q_ ~ ~ m!IT ~ qQ' c.fiT ~ ah <ITT:" if; cfiif cir~ 'TI: "3<.ffJ "f.rfu cf,T ~ "l'f,!fT tIT1Tf ; 
~11"if it~JN'Tln'ff=::rri,nr.nc't ~ Ju &ilfi it~ 

~- ~~f ~ if; 'Qifif if; ~ "Q'ffi.ro',amn -am ~wn:o om ~ o!Tfc@- l ~. ~ ,mfu) u:m 
l,l@t:~ •!¼l f<n ~- fcr,n1J1· <";;n ~ ~s ~ ~ if; afoTfu ~t if; mw ~ ftr.w ;:;Jrt!;l r, !,Tl1<'I' cFTI1T 

fcn ~ iiffRm ~ ~ fcn1N-oTW 3fTT: "ffiTJ "SNrif <JiT ~ #rm t afll: ~ cir :;;,1.\crn'fl tlffi.rnt if;

aio t@ f;ift,;of.rc!:?r-;;nfun:nitcrr.--q:nITT"~3ia"T@t 1 ~<ETllllc:fui7.l"TTitom~t"lll!:ll'ctITT&tl" ~ 

~ ffi~ y f~~fli;ll fhr ~vf:r c.fiT t!,<n 'l,l"ra 'ITT ~ if, <ti I•,;,, Io all ~ ,-.·•rrnr-r<fl I 

~- aii'lldiof 3.l'<l<IT ~ ~/1'.lE"';icloT ~ ~ araaT fufun,-~ it 3ltr-TT ~ llT mvr ~ +rcir(J: ~ 

cnf.1-ifift.rr:r. 3fCR'tarmrr rnr &tr.113QRf4:l<fl a.mitcirt amrm@'qcffioQ'~~ , 

~T. "Q_el . 1a-~ ~ ~ ifi ~'tit f.wn:r m if~ <:!IT &r{ it <,1 Ha..1fl ii' <fRI" ·f.laf.;=i <::;:?IR ~ ~ 

-if~ ~ di!•l-iiii'I <t;T m7T ~ TTT I 

llfTrrp;fhr,_ f-1 '-'tft"l fohi -mm-ii f~:?11f-1Q I ,;ni"r~ : 

i ; ~ '.:ffi "diT~?E WIT{°~• ~'1TI:'kT ~ ;:y if, ml~ ~ ir.:r.rcn;;i- mfr Vl41ttiofaff -3lt1 lfSmfi'i'l!:rt 
arn ~.nt :m.iai.-.fr -·~:roJT-·tjf.,:01· · , 

ii ) qr::r~, •n~ <fit 1iUTTf<Eff cf,,'1'~ ~ ~l'lm-•'nrnn"<H , 

58. trffi-m\tirT t~ : ~ afi{ . "1iffl 1ITT'-r~ mr~ ~in ~ it~~ ifi 3@Tffi ~ ~.~~ 

~ :NRt<Jf'r~~ ~fa~TIT~ aflT ~~ lfi "ffl'{ 'TI: ~r-tim:r ffi il 4ffi=-t+i1Ell ¥d,l 

~T~R~ ifi fu"u ~ f.:rtm: ~ m ~ marr cnr ~~it~~ 1 

59. ict~ it f.Jac.r ,:ffe{i"Qfu ~ q;i sitil ,,<Ml li> ~ •oi.- •114 l=fl1<1.:f:remur : 

-riff~~J"!'I:"~ ~ ~Q"q' <:lfT 3l'f1Tt:f ,rm~/ i;nfu if; -a-re ·trt -;fro "fi'mt a-.--,m, fcf.-m ~TQ;ll ; 

< ~ 3"l"Tltr.r, fufq P): 

Tfir ~ r-r "If{~ 'TI: ~ ~ v.Ji 3McfT liPT ~ a; mw Vfl;l' fcn-it TT4" . • "'!1Ttl:r;;r'f i;m;'f fu;it TTir 
~-.,;r atffllf~~ i;ITTI I 

, "TTU ~ "If{ "ITT'~ "Wr---rr-'-l ira, 3i"'"2faT mTf ~ ~ W1:o' fu;it TTit -gt, WTB <ii rzj' fra-,::r 

cJ;T 31fil,:j' ~ fflllj;m I 

'TT. 3";f ~ mtellf ~ "lltfm:rq- !,Tl1<'I' fa:iit "TTU ~ "Q"T -mfr~ if; ilcit ;,:rm ~"t:Ri -a;~ "l,ITT<'f ~ -mi 

wt. hm ~ ircf;-1i:ffrr WtR: ";:;flTT ~~ t ~ ~ cnr ai"ffftr Q,=i"Q,al r-fTTJ irm , 

tr. ~ cfiT E<l"R it "{'(ffl gt1,. oil q lilit1 f ~ ~ f.rf~o qilTTT fcn iifcfirnnr<T if; irrnuril cir~ it, wira> ~ 
mTT ~ ("3<::;T. ar~fmf; ~ cnT ll'li~'Ef"-l', "RlsT 3ffi"{1Jf ,mfc:") ChT '3"lf<TfTT ~ ~ ~ 1 1oR ~ ~ 

wraoifi mra it "l,l'l!ll1' arcrni: 'TI: m1ffucfi ~if;~~,$~ "l,IT(o ~ ~ 1 rcrmrifi cfilTllT ~ 

it'3oTt~cnW ~~rf.nn'-l,cfiof !!JU q: fl lil-m"Q,TTT , 

(ii~ : 

cfi'. .ftma,-of am 3 rl ~ o"di "l,ITl<'f ~ TT<i "etl!l" ~ l ~. ~. qf1 Qcfdo I m crar. fi<:rn 3ITTZ 

~)ifi~ it'3"m' ~ 'cfii atflW~"ffil1'iTTTTT I 
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'U . TVT-O^-T/-HHil<i O R -im  IriT ijyt* c J i T ! 4^ y c l  f^(ej ic1K-"9®ia 'SfT ■H«jy ^

T1cf» Tci -<r̂ j{T TJ>V aT^’Eo 3T?TTT '̂ X-̂ A t '■! ̂e\4 "it ‘faiTaT "̂ T̂TQ̂TT I

s .  uxfy^TOT ̂ *ro-Tro*r w< brf=rfrc#« xsfrf faq ffor ->*7* b crt; % ■

3 m v z -x \ n  

-q fm -v ^ rz  -gft r fe n

63. .- rafiT-™ '<jfa?-*r3;«£ -ftfe*!' %  fSpmapT %  fay f < or %  -rrasr ■& Tfff^ramrcs asi •prrw'K

’ JWiT 3WH3T «K S(J% %  3^/U % -«frtrREWf STSWT w S ltT  WSg: wismt Vnt -S^fa^T TTpfc T<m3T VftT’rT TT^tY ̂ fr; 

cbinti ■gfr f^TT 'Sf 3T5RTT i t  w r f f  f  WTt̂ T *ft*?T '<fi^ST?IT ^R^SITTCST "3TR3nft ̂  TTTRlT ̂  3WTcf 'giT ̂ Ta=T ̂ TT 
1 -a? ^ jt r t  ^NKRTait %  fa r o  ^  tffrc!T?r^»T?r xrerniTt , -fafe sraa c£t -artâ r f̂rarsFr?rfefr cfrr

y r fe t  %  Trm  i t  fnO^ddi 1 ^imchdfdTt afTr a l ^  afta^

"Sk i ^ 3 4 I « r T  <4< îi-OT fcf»<-;! Mil % !

a r s s n a - x v i n

etoial*<a<4*T%» iri f i b 3 ^ T  37-̂ T

■Qi. drfUH '9KT 3; fact I dd: '3?T ■Jii-il rT2n"at? ■ylnfan fchOl -Jim if  fcif-KJM  ̂■% 34 jfi!<

t  I

T3\ *$<$** cfr»r<|iJK»ict» 3if&4chi<l 3tfT f^Tfa^T 4fmi[e*icb yr*}eh IT ^T  BT^TR'PT cFt yHtfuifl rivilI

ymuicra pi fa <*<111 -aft « i l f * d  - ^ a  ^  3 1 .3 .2 0 13  3raaT 3 0 .6 .2 0 13  ^aft -aT a^ ? t  -^ h t  fa r  «i*^fg<*. 3 ftr

^ I d d c h  <JrUlcil it> fc-lii, Hl<^% , y *q d  I

TT. 4H <*>l UIHH <*.<?) :

i )  ^ T  Ri P j-mh ■&T3uayi a fr^ fe - a r^ ^ rl^ T is i^ ra - a iis ir ia H l^  uw iR)d -?rmt, jxifM-yn aroTrt,
y^TTTt 3T2iaT ^  "STRTTfatT fch-H  ̂ -̂hi5 ^fT MRqri-1 -Mf*-Hfĉ TT 'T^t %, ^szii<4

^ iv i la n  < *^ m i c ra i ’g rs a  c«i4jijiHch 3 i(y < * i (l  3 ik  fnycw  «sTmiR*>c*» - ^ r  yniuTicb<ui % r^nsr ^ iv i l ia d

>+>i$ci xro5 ■̂ 33? 'art 'arr'TT a n v rh rr  ? n jjn  >>>151^  m,ijs  ijjs? $-<h [q f^ n n

3 h^ - h i < %  n«ii y i^c*i<u i 3 1  2 0 1 3  ^  M ^ d  c h ^ * l l  I ^ i f t 4 c * i < U |  c h i

"^ataTTT "a r^ rr rrsrr "fafyi^r fR ^rr 3?Tai3W "ar^TTT 1 d ^ ify ,  «*[<; "yrax mTTtTT % "far

"^T  ) M«4M ^  STJFtTT * 7 ^ t ? T t  yiiyc*>|U| chf^d "aYtTiairrf "^T fci îo3, WtRTT

la ft a r s r a r  t y ^ T y  ^^rrsicbf^T 3t1^jTh•-i ^ , 199 9  3ttr 3”-fr%̂  34dj [d  ^■trt -*i^ f n m I  s MS^rt

^  cbl^<4l^ chi  ^Rfnn % Mil <JM<Jc*n H H ^ n f % I

i i ) 'CTP̂ fgaT ■&> fcitj, 5-H fcilH<4M <»><*) "fHXT 3)L|[̂ id aTT̂ TtErit Tl'Wifqn cHTflt,

yifn *m  dTTErrrf,vmr^1 y'Miil 3 m a r y ^ f i i f c i d  "far^rt q <l  "aft^"crfrarf-T vmImh t*, ■aMrra 

<qmi<*df an^ftEH  ■ar^rr ■asrT ■arFfpnrFrar arfsranft 3rtr P i^< «i ■ahrrfaTai 'grrrnftaRnr %  

•Mi>a '3*r fyriT 3 iiv il(^d  tRTf^T ttchs"?jprr Lhi$<n * ^ * n  fa r  a iiv^yH  '5r ^nct • h ^ i  t k t ^ t  i^us

■̂ ET fcjfHIiiM ^  J4<a«Jci> a i ^ l R  % d « l  ■&> fwii, 3 1  Hl^f 2 0 1 3  ^  yi&cn<0| chl y^cjd c »^ 'i i  1

■&> (cly, 4 »i$H  n>Jis Stci'fti dN i< ; qflnM yi<am*i ^  3?tT $+) 'faftaTT

y+<iilcjr1 yicjUM l^4i ^ I 11 i j t ev l |  <X4ctd <bl. 1̂ cTBIT I Jl-t1, 3TTT̂ TTrT Fhfsr ĉ JcTF̂ JT, vTTtT
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ê. 
iy

. I . B - £

f ll i e

i , i L i ' K h 9\

I is- i  ^ X
O

I S - t'-

i i . i n «c

i?i VI

j|  ^ i is I

*411- \

i l i l * <s

1
|il p. fS *

42 THE GAZETTE OF INDIA : EXTRAORDINARY [PART 111- SEc. 4] 

: t ~ J .. ~ 

w: __ ti! l If) ... . 
--~ 

r,v!t"~lttsr I~ 
~ 

'i <f!: IC J; $ ... 1 ... 

t I~~ "' ... 
~ ·L1r ~ ,l ,1; ~ le Ir' ~ N I lir 
I i .J .. [i~~,il ;J; ·i ~it;-]'P' 0 I ... 
I ti .. iiiJJii~f!! I ~ 

'16 ~ 

l t ~ 

l i I. i~ .. i!~~lt I I ~ 
0--

"' ii ::: I 
~ i ~ 

1tf$ilf ~ 

~1r-t I :! 

f 
r 

' l . .g ~ :l 
i 

if4=~~ ~ ~ ., 
16 'Iii, .i .. [~ - -~ -
i I J· ~ i ! i f 

~ 

'i I . i~ .. :r:J~ ;t i ~ 

i t~~ .. 
~ ~ ! ~ ... 

I i4= ~-! I "' 

l!i "' 

t ~ l ~ i 
ilil~ ... 
'Ir ~ 

ilitt ... 

I 1i; _J - - ... .., st 
-



[tjFT IH—-gtrs 4] *TOT ^1 TFsm : araTVR’n

fI
I
-IS

-IS
S

-is

f

-is

! ii i
if i 
i l l  |  I ̂ ll

! * i i l l

1111111 11ll IliJ
‘ » | 5 | 5 | 7 p | C > | j *

['iWT Ill-~ 4) 43 

- .__ .... 

I 
ig 

~ 

I 
'l 
~ 

WI IO ,- 00 
0 

OI - -1N - - I 



44 THE GAZETTE OF INDIA : EXTRAORDINARY [P art III— Sec. 4 ]

IN SU R A N C E  REGULATO RY AND D EVELO PM EN T  AUTHORITY

NOTIFICATION

Hyderabad, the 16th February, 2013

Insurance Regulatory and Development Authority 
(Linked Insurance Products) Regulations, 2013

F. No. IRDA/Reg./15/73/2013.— In exercise of the powers conferred under Section 114Aof 
the Insurance Act, 1938 (4 of 1938) read with Sections 14 and 26 of the Insurance Regulatory and 
Development Authority, Act 1999, the Authority in consultation with the Insurance Advisory Committee, 
hereby makes the following regulations, namely :—

CHAPTER I 

Preliminary

1. Short title and commencement.

a. These regulations may be called Insurance Regulatory and Development Authority 
(Linked Insurance Products) Regulations, 2013.

b. They shall come into force on the date of their publication in the Official Gazette.
c. These regulations shall be applicable to all linked insurance products offered by life 

insurance companies.

d. Uniess otherwise provided by these regulations, nothing in these regulations shall 
deem to invalidate the linked insurance policies entered prior to these regulations 
coming into force.

e. Regulations shall mean Insurance Regulatory and Development Authority (Linked 
Insurance Products) Regulations, 2013.

f. For the purpose of this Regulation, the unit fund shall be read as the policy account 
unless otherwise specified in case of variable insurance products.

1A. Definitions: In these Regulations, unless the context otherwise requires,--
a) "Act" means the Insurance Act, 1938 (4 of 1938).

b) ' Authority" means the Insurance Regulatory and Development Authority established 
under sub-section (1) of section 3 of the Insurance Regulatory and Development 
Authority Act, 1999 (41 of 1999)

44 rHE GAZETTE OF INDIA : EXTRAORDINARY [PART Ill- SEC. 4] 

INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY 
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f. For the purpose of this Regulation, the unit fund shall be read as the policy account 

unless otherwise specified in case of variable insurance products. 

1A. Definitions: In these Regulations, unless the context otherwise requires,-

a) "Act" means the Insurance Act, 1938 (4 of 1938). 

b} • Authority" means the Insurance Regulatory and Development Authority established 

under sub-section (1) of section 3 of the Insurance Regulatory and Development 
Authority Act, 1999 (41 of 1999) 
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c) "Allocation" means the process of creating the units at the prevailing unit price, 
offered by the life insurer like when the premiums are received or when switches are 
made.

d) "Date of payment of premium" means the date on which premium payment is 
received by the insurer in accordance with the provisions of Section 64 VB (2) of the 
Act.

e) "Date of discontinuance of the policy" means, for the purpose of these regulations, 
the date on which the insurer receives the intimation from the insured or 
policyholder about discontinuance of the policy or surrender of the policy or on the 
expiry of the notice period provided for in the sub-regulation (i) of Regulation 13 (a) 
herein, whichever is earlier.

f) "Discontinuance" means the state of a policy that could arise on account of 
surrender of the policy or non-payment of the contractual premium due before the 
expiry of the notice period provided for stipulated in sub regulation (i) of Regulation 
13 (a) herein.
Provided that no policy shall be treated as discontinued on non-payment of the said 
premium if, within the grace period, the premium has not been paid due to the 
death of the insured or upon the happening of any other contingency covered under 
the policy.

g) "Death benefit" means the benefit, agreed at the inception of the contract, which is 
payable on death as specified in the policy document.

h) "Discontinued Policy Fund / Discontinued Policy Account Value" means the 
segregated fund/policy account of the insurer that is set aside and is constituted by 
the fund value/policy account value, as applicable, of all the discontinued policies 
determined in accordance with this Regulation.

i) "Discontinuance charge" means a charge that does not exceed the limits stipulated 
in sub-regulation (vi) of regulation 13 (a) herein, expressed as a percentage of one 
annualized level premium or the single premium or fund value/policy account value, 
as applicable, that can be levied upon discontinuance of a policy.

j) "Employer-Employee group" means groups where an employer-empioyee 
relationship exists between the master policyholder and the member in accordance 
with the relevant laws.

k) "Fund value or Unit Fund value" means the total value of the units at that point of 
time in a segregated fund i.e. total number of units under a policy multiplied by the 
Net Asset Vaiue (NAV) per unit of that fund.

I) "Free-look" period shall be as stipulated in sub-regulation 2 of Regulation 6 of 
Insurance Regulatory and Development Authority (Protection of Policyholders' 
Interests) Regulations, 2002.

m) "Grace Period" means the time granted by the insurer from the due date for the 
payment of premium, without any penalty/late fee, during which time the policy is 
considered to be in-force with the risk cover without any interruption as per the 
terms of the policy.

n) "Limited premium payment products" means the linked insurance products where 
the premium payment period is limited compared to the policy term and are paid at 
regular intervals like yearly, half-yearly etc.

o) "Lock-in-period" means the period of five consecutive years from the date of 
commencement of the policy, during which period the proceeds of the discontinued
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offered by the life insurer like when the premiums are received or when switches are 
made. 
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Act. 
e) "Date of discontinuance of the policy" means, for the purpose of these regulations, 
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policyholder about discontinuance of the policy or surrender of the policy or on the 
expiry of the notice period provided for in the sub-regulation (i) of Regulation 13 (a) 
herein, whichever is earlier. 

f) "Discontinuance" means the state of a policy that could arise on account of 
surrender of the policy or non-payment of the contractual premium due before the 
expi ry of the notice period provided for stipulated in sub regulation (i) of Regulation 
13 (a) herein. 
Provided that no policy shall be treated as discontinued on non-payment of the said 
premium if, within the grace period, the premium has not been paid due to the 
death of the insured or upon the happening of any other contingency covered under 

the policy. 
g) "Death benefit" means the benefit, agreed at the inception of the contract, which is 

payable on death as specified in the:- policy document. 

h) "Discontinued Policy Fund / Discontinued Policy Account Value" means the 

segregated fund/policy account of the insurer that is set aside and is constituted by 
the fund value/policy account value, as applicable, of all the discontinued policies 
determined in accordance with this Regulation. 

i) "Discontinuance charge" means a charge that does not exceed the limits stipulated 
in sub-regulation (vi) of regulation 13 (a) herein, expressed as a percentage of one 

annualized level premium or the single premium or fund value/policy account value, 
as applicable, that can be levied upon discontinuance of a policy. 

j) "Employer-Employee group" means groups where an employer-employee 
relationship exists between the master policyholder and the member in accordance 
with the relevant laws. 

k) "Fund value or Unit Fund value" means the total value of the units at that point of 
time in a segregated fund Le. total number of units under a policy multiplied by the 
Net Asset Value (NAV) per unit of that fund. 

I) "Free-look" period shall be as stipulated in sub-regulation 2 of Regulation 6 of 

Insurance Regulatory and Development Authority (Protection of Policyholders' 
Interests) Regulations, 2002. 

m) "Grace Period" means the time granted by the insurer from the due date for the 

payment of premium, without any penalty/late fee, during which time the policy is 
considered to be in-force with the risk cover without any interruption as per the 
terms of the policy. 

n) "Limited premium payment products" means the linked insurance products where 
the premium payment period is limited compared to the policy term and are paid at 
regular intervals like yearly, half-yearly etc. 

o) ''Lock-in-period" means the period of five consecutive years from the date of 
commencement of the policy, during which period the proceeds of the discontinued 
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policies cannot be paid by the insurer to the policyholder or to the insured, as the 
case may be, except in the case of death or upon the happening of any other 
contingency covered under the policy, 

p) "Maturity benefit" means the benefit which is payable on maturity i.e. at the end of 
the term, as specified in the policy document and is stated at the inception of the 
contract.

q) "Net Asset Value (NAV)" means the price per unit of the Segregated Fund.
r) "Partial Withdrawals" means any part of fund/partial withdrawal that is encashed/ 

withdrawn by the policyholder during the period cf contract, 
s) "Premium re-direction" means an option which allows the policyholder to modify 

the allocation of amount of renewal premium to various segregated funds, under a 
unit linked policy, offered through a different investment pattern from the option 
exercised at the inception of the contract, 

t) "Redemption" means canceilation of the units at the prevailing unit price of the 
segregated funds offered in the products, in case of partial withdrawals, switches, 
surrender, maturity etc. 

u) "Regular Premium Products" means linked insurance products where the premium 
payment is throughout the term of the product and are paid in regular intervals like 
yearly, half-yearly etc.

v) "Rider benefits" means an amount of benefit payable on a specified event offered 
under the rider, and is allowed as add-on benefit to main benefit, 

w) "Revival of a policy" means restoration of the policy, which was discontinued due to 
the non-payment of premium, by the insurer with all the benefits mentioned in the 
policy document, with or without rider benefits if any, upon the receipt of ali the 
premiums due and other charges if any, as per the terms and conditions of the 
policy, upon being satisfied as to the continued insurability of the insured on the 
basis of the information, documents and reports furnished by the policyholder, in 
accordance with their Board approved Underwriting guidelines, 

x) "Revival Period" means the period of two consecutive years from the date of 
discontinuance of the policy, during which period the policyholder is entitled to 
revive the policy which was discontinued due to the non-payment of premium, 

y) "Segregated fund" means the funds as referred to in Schedule ll-A of the IRDA 
(Assets, Liabilities and Solvency Margin of the Insurers) Regulations, 2000. 

z) "Sales illustrations" means a document furnished in accordance with life insurance 
council circular number LC/SP/Ver 1 0  dated 3rd February, 2004, which depicts the 
effect of charges on the value of benefits at various stages of a linked contract. The 
illustrations furnished for these contracts shall inter alia furnish the yield, net of 
charges, corresponding to both the higher and lower interest rate scenario, 

aa) "Settlement options" means a facility made available to the policyholder under the 
unit linked products to receive the maturity proceeds in installments in accordance 
with the terms and conditions specified in advance at the inception of the contract, 

bb)"Single premium products" means linked insurance products, where the premium 
payment is made by a single payment at the inception of the policy, 

cc) "Sum  Assured" means an absolute amount of benefit which is guaranteed to 
become payable on death of the life assured in accordance with the terms and 
conditions of the policy or an absolute amount of benefit which is available to meet 
the health cover.
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the allocation of amount of renewal premium to various segregated funds, under a 
unit linked policy, offered through a different investment pattern from the opt ion 
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t) "Redemption" means cancellation of the units at t he prevailing un it price of the 
segregated funds offered in the products, in case of partial withdrawa ls, switches, 
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u) "Regular Premium Products" means linked insurance products where the premium 
payment is throughout t he term of the product and are paid in regular intervals like 
yearly, half-yearly etc. 

v) "Rider benefits" means an amount of benefit payable on a specified event offered 
under the rider, and is allowed as add-on benefit to main benefit. 

w) "Revival of a policy" means restoration of the policy, which was discontinued due to 
the non-payment of premium, by the insurer with all the benefits mentioned in the 
policy document, with or without rider benefits if any, upon the receipt of all the 
premiums due and other charges if any, as per the terms and conditions of the 
policy, upon being satisfied as to the continued insurability of the insured on the 
basis of the information, documents and reports furnished by the policyholder, in 
accordance with their Board approved Underwriting guidelines. 

x) "Revival Period" means the period of two consecutive years from the date of 
discontinuance of the policy, during which period the policyholder is entitled to 
revive the policy which was discontinued due to the non-payment of premium. 

y) "Segregated fund" means the funds as referred to in Schedule II-A of the IRDA 
(Assets, Liabilities and Solvency Margin of the Insurers) Regulations, 2000. 

z) "Sales illustrations" means a document furnished in accordance with life insurance 
council circular number LC/SP/Ver 1 0 dated 3rd February, 2004, which depicts the 
effect of charges on the value of benefits at various stages of a linked contract. The 
illustrations furnished for these contracts shall inter alia furnish the yield, net of 
charges, corresponding to both the higher and lower interest rate scenario. 

aa) "Settlement options" means a facility made available to the policyholder under the 
unit linked products to receive the maturity proceeds in installments in accordance 
with the terms and conditions specified in advance at the inception of the contract. 

bb) "Single premium products" means linked insurance products, where the premium 
payment is made by a single payment at the inception of the policy. 

cc) "Sum Assured" means an absolute amount of benefit which is guaranteed to 
become payable on death of the life assured in accordance with the terms and 
conditions of the policy or an absolute amount of benefit which is availaole to meet 
the health cover. 
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dd) "Surrender" means complete withdrawal/ termination of the entire policy, 
ee) ''Surrender Value" means an amount, if any, that becomes payable in case of 

surrender in accordance with the terms and conditions of the policy, 
ff) "Switches" means a facility allowing the policyholder to change the investment 

pattern by moving from one segregated fund, either wholly or in part, to other 
segregated fund(s) amongst the segregated funds offered under the underlying unit 
iinked product of the insurer, 

gg) "Top-up premium" means an additional amount (s) of premium paid, if any, over 
and above the contractual basic premiums stipulated in the terms and conditions, at 
irregular intervals during the period of contract, 

hh)"Units" means a specific portion or part of the underlying segregated unit linked 
fund which is representative of the policyholder's entitlement in such funds, 

ii) ' ’Linked Whole Life products" means linked insurance products which do not have a 
definite policy term and the policy terminates on death of the life assured. This can 
be issued with item (n) or (u) or (bb) stated above, 

jj) All words or expressions not defined in these regulations but defined in the 
Insurance Act 1938 or Insurance Regulatory and Development Authority Act 1999 
shall have the same meanings respectively assigned to them in those Acts.

Chapter-11 
Linked Insurance Products

2. Linked insurance products:
a. Linked insurance products shall be offered only under non-par individual products 

and non-par fund based group products in any of the following manner:
i) Unit Linked Products and 
ii} Variable Linked Products.

3. Unit Linked Insurance Products (UUP):
a. Unit Linked insurance products shall be offered m any of the following manner-

i) Linked Individual Non-par;
(ii) Linked Fund based Group Non-par;

b. These are the products where the benefits are partially or wholly dependent on the 
performance of the underlying assets under each of the segregated fund offered and 
shall be operated as follows:
i) The premiums shall be allocated to such segregated funds, otherwise called as 

unit funds, as per its net asset value and the benefits shall be determined based 
on the performance of the underlying assets of such segregated funds.

ii) The insurers may levy charges as stipulated in Regulation 35 herein ^oplicable to 
the unit linked products.

iii) The products shall comply with the maximum reduction in yield requ’rements as 
referred stipulated in Regulation 37 herein.

c. A unit linked policy may only offer the following death benefits:
i) The sum assured as agreed in the policy p ius  the balance in the unit fund or
ii) Higher of the sum assured as agreed in the policy or the balance in the unit fund. 
In either case, the sum assured shali be at a minimum consistent with the provision 
stipulated in Regulation 5 herein.

d. A minimum maturity benefit which shall be at least equal to the balance in the unit 
fund on the date of maturity.

4. Variable Linked insurance Products (VL1P):
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dd) "Surrender'' means complete withdrawal/ term ination of the entire policy. 
ee) ''Surrender Value" means an amour.t, if any, that becomes payable in case of 

surrender in accordance with the terms and conditions of the policy. 
ff) "Switches" means a facility allowing the policyholder to change the investment 

pattern by moving from one segregated fund, either wholly or in part, to other 
segregated fund(s) amongst the segregated funds offered under the underlying unit 
linked product of the insurer. 

gg) ''Top-up premium" means an additional amount (s) of premium paid, if any, over 
and above the contractual basic prem iums stipulated in the terms and cond itions, at 
irregular intervals during the period of contract. 

hh)"Units" means a specific portion or part of the underlying segregated u;iit linked 
fund which is representative of the policyholder's entitlement in such fo nds. 

ii) 'linked Whole Life products" means linked insurance products which do not have a 
definite policy term and the policy terminates on death of the life assured. This can 
be issued with item (n) or (u) or (bb) stated above. 

jj) All words or expressions not defined in these regulations but defined in the 
Insurance Act 1938 or Insurance Regulatory and Development Authority Act 1999 
shall have the same meanings respectively assigned to them in those Acts. 

Chapter-II 
Linked Insurance Products 

2. Linked insurance products: 
a. Linked insurance products shall be offered only under non-par individual products 

and non-par fund based group products in any of the following manner: 
i) Unit Linked Products and 
ii) Variable Linked Products. 

3. Unit linked Insurance Products (ULIP): 
a. Unit Linked insurance products shall be offered in any of the fol lowing mann~r· 

i) Linked Individual Non-par; 
(i i) Linked Fund based Group Non-par; 

b. These are the products where the benefits are partia lly or whollv dependen t on the 
performance of ihe underlying assets under each oi the segregated fund offered and 
shall be operated as follows: 
i) The premiums shall be allocated to such segregated funds, otherwise ca lled as 

unit funds, as per its net asset value and the benefits shall be determined based 
on the performance of the underlying assets of such segregated funds. 

ii) The insurers may levy charges as stipulated in Regulation 35 herein i:liJp lic-able to 
the unit linked products. 

ii i) The products shall comply with the maximum reduction in yield requirements as 
referred stipulated in Regulation 37 herein. 

c. A unit linked pol icy may only offer the following death benefits: 
i) The sum assured as agreed in the policy plus the balance in the unit fund or 
ii) Higher of the sum assured as agreed in the policy or the balance in the unit fund. 
In either case, the sum assu red shall be at a minimum consistent wit h the provision 
stipulat ed in Regulation 5 herein. 

d. A minimum maturity benefit wh ich shall be at least equal to the balance in the unit 
fund on the date of maturity. 

4. Variable Linked Insurance Products (VLIP) : 
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a. Variable insurance products shall be offered in any of the following manner:
i) Linked Individual Non-par;
ii) Linked Fund based Group Non-par;

b. These are the products where the benefits are partially or wholly dependent on the 
performance of an approved external index/benchmark which is linked to the product 
and shall be operated as follows:
i) The Variable insurance products shall have a:

(1) Guaranteed non-negative interest rate, referred as minimum floor rate and
(2) Non-negative variable interest rate of not less than quarterly frequency, 

which shall be directly linked to the performance of the approved external 
index or the external benchmark.

(3) Non- negative residual additions, if any, shall be credited to the policy 
account in order to meet the maximum reduction in yield as stipulated in 
Regulation 37 at the end of each year starting from policy year 5. Such non
negative residual additions shall be determined as:
(a) Gross Investment Yield earned in the shadow account at the end of each 

policy year less
(b) Actual yield earned in the policy account value, at the end of each policy 

year less
(c) Yield referred in the reduction in yield at that duration as per Regulation 

37
(d) For the purpose of this regulation, the yield earned on each of the Policy 

account shall be calculated using the money weighted rate of return 
method at end of each policy year.

ii) This minimum floor rate, as approved in the File and Use clearance accorded by 
the Authority, shall be:
(1) Guaranteed for the entire term of the policy accumulating on the balance of 

the policy account;
(2) Such accumulation shall be at a frequency of not less than quarterly on the 

balance of the policy account at the beginning of each such quarter.
iii) At each interval, after the minimum floor rate is credited, the non-negative 

variable interest rate, as applicable, in accordance with the external index or 
external benchmark, as approved in the File and Use clearance accorded by the 
Authority, shall be credited to the balance of the policy account value and

iv) At the end of each policy year, in order to comply with maximum reduction in 
yield as stipulated in Regulation 37 herein, after minimum floor rate and non
negative variable interest rate are credited, non-negative residual additions, if 
any shall be credited to the policy account value.

c. Variable linked policy may only offer the following death benefits:
i) The sum assured as agreed in the policy plus the balance in the policy account or
ii) Higher of the sum assured as agreed in the policy or the balance in the policy 

account.
In either case, the sum assured shall be at a minimum consistent with the provision 
stipulated in Regulation 5 herein and
iii) A minimum maturity benefit which shall be at least equal to the balance in the 

policy account.
iv) Policy Account Value:
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a. Variable insurance products shall be offered in any of the following manner: 
i) Linked Individual Non-par; 
ii) Linked Fund based Group Non-par; 

b. These are the products where the benefits are partially or wholly dependent on the 
performance of an approved external index/benchmark which is linked to the product 
and shall be operated as follows: 
i) The Variable insurance products shall have a: 

(1) Guaranteed non-negative intere~t rate. referred as minimum floor rate and 
(2) Non-negative variable interest rate of not less than quarterly frequency, 

which shall be directly linked to the performance of the approved external 
index or the external benchmark. 

(3) Non- negative residual additions, if any, shall be credited to the policy 
account in order to meet the maximum reduction in yield as stipulated in 
Regulation· 37 at the end of each year starting from policy year 5. Such non
negative residual additions shall be determined as: 
(a) Gross Investment Yield earned in the shadow account at the end of each 

policy year less 
(b) Actual yield earned in the policy account value, at the end of each policy 

year less 
(c) Yield referred in the reduction in yield at that duration as per Regulation 

37 
(d) For the purpose of this regulation, the yield earned on each of the Policy 

account shall be calculated using the money weighted rate of return 
method at end of each policy year. 

ii) This minimum floor rate, as approved in the File and Use clearance accorded by 
the Authority, shall be: 
(1) Guaranteed for the entire term of the policy accumulating on the balance of 

the policy account; 
(2) Such accumulation shall be at a frequency of not less than quarterly on the 

balance of the policy account at the beginning of each such quarter. 
iii) At each interval, after the minimum floor rate is credited, the non-negative 

variable interest rate, as applicable, in accordance with the external index or 
external benchmark, as approved in the File and Use clearance accorded by the 
Authority, shall be credited to the balance of the policy account value and 

iv) At the end of each policy year, in order to comply with maximum reduction in 
yield as stipulated in Regulation 37 herein, after minimum floor rate and non
negative variable interest rate are credited, non-negative residual additions, if 
any shall be credited to the policy account value. 

c. Variable linked policy may only offer the following death benefits: 
i) The sum assured as agreed in the policy plus the ba1ance in the policy account or 
ii) Higher of the sum assured as agreed in the policy or the balance in the policy 

account. 
In either case, the sum assured shall be at a minimum consistent with the provision 
stipulated in Regulation 5 herein and 
iii) A minimum maturity benefit which shall be at least equal to the balance in the 

policy account. 
iv) Policy Account Value: 

• 
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(1) Every variable linked insurance policy shall have a corresponding policy 
account whose balance shall depict the accrual to the policyholder. The 
policy account shall be credited with premium net of charges_as stipulated in 
Regulation 35 herein, as applicable to variable insurance products. The 
guaranteed rate and variable interest rate shall be applicable to the balance 
of the policy account.

(2) Shadow policy account value shall be maintained on a daily basis. Such 
shadow policy account shall be computed based on the actual accruals of all 
income elements like premiums, top-up premiums, income from 
investments as and when received and all actual debits i.e. partial 
withdrawals to the policy account value as and when debited, to arrive at the 
actual gross investment return and reduction in yield to the policy account 
value, at the end of each year starting from policy year 5.

(3) The policy account value shall comply with the maximum reduction in yield 
requirements as referred stipulated in Regulation 37 herein.

v) Frequency of accrual of non-negative variable interest rate: For all modes of 
premium payment (viz., single premium, annual, half-yearly, quarterly and 
monthly) the non-negative variable interest rate to be credited shall not be less 
than quarterly frequency.

vi) Separation of assets:
(1) The insurer shall keep a separate account of all receipts and payments in 

respect of this product. The valuation of assets and liabilities shall be in 
accordance with the IRDA (Assets, Liabilities and Solvency Margin) 
Regulations, 2000 and all other relevant regulations.

(2) The insurer shall earmark assets for each product separately and the policy 
account value of each of the product shall be disclosed on a daily basis in the 
website through a specifically assigned identification number called "SAIN" 
where the SAIN shall start with the unique identification number assigned to 
the product followed by a three digit running number to be assigned to such 
products.

(3) The insurer shall prepare the financial statements separately in addition to 
the businesses mentioned in Part V of the Schedule-A of the Insurance 
Regulatory and Development Authority (Preparation of Financial Statements 
and Auditor's Report of Insurance Companies) Regulations, 2002.

vii) Furnishing Statements of Accounts:
(1) The statement of policy account shall be sent to the policyholder at least 

once a year.
(2) Policy account statement shall be issued at the end of each financial year to 

the policyholder giving the breakup of the Opening balance, premium 
received, deductions towards charges, minimum floor interest earned, 
variable interest earned, non-negative residual interest rate credited and 
closing balance in the manner prescribed in the Annexure - 1.

viiijApproved External Index: The external index so linked may be allowed to be 
changed only on approval under File and Use under the following circumstances:
(1) Such changes shall be allowed only in case of non-availability of the existing 

index or disruption of existing index.
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(1) Every variable linked insurance policy shall have a corresponding policy 
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shadow policy account shall be computed based on the actual accruals of all 
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requirements as referred stipulated in Regulation 37 herein. 

v) Frequency of accrual of non-negative variable interest rate: For all modes of 

premium payment (viz., single premium, annual, half-yearly, quarterly and 

monthly) the non-negative variable interest rate to be credited shall not be less 

than quarterly frequency. 
vi) Separation of assets: 

(1) The insurer shall keep a separate account of all receipts and payments in 

respect of this product. The valuation of assets and liabilities shall be in 

accordance with the IRDA (Assets, Liabilities and Solvency Margin) 

Regulations, 2000 and all other relevant regulations. 

(2) The insurer shall earmark assets for each product separately and the policy 

account value of each of the product shall be disclosed on a daily basis in the 

website through a specifically assigned identification number called "SAIN" 

where the SAIN shall start with the unique identification number assigned to 

the product followed by a three digit running number to be assigned to such 

products. 
(3) The insurer shall prepare the financial statements separately in addition to 

the businesses mentioned in Part V of the Schedule-A of the Insurance 

Regulatory and Development Authority (Preparation of Financial Statements 
and Auditor's Report of Insurance Companies) Regulations, 2002. 

vii) Furnishing Statements of Accounts: 

(1) The statement of policy account shall be sent to the policyholder at least 

once a year. 
(2) Policy account statement shall be issued at the end of each financial year to 

the policyholder giving the breakup of the Opening balance, premium 

received, deductions towards charges, minimum floor interest earned, 

variable interest earned, non-negative residual interest rate credited and 

closing balance in the manner prescribed in the Annexure - I. 

viii)Approved External Index: The external index so linked may be allowed to be 

changed only on approval under File and Use under the following circumstances: 

(1) Such changes shall be allowed only in case of non-availability of the existing 

index or disruption of existing index. 
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(2) Any such subsequent changes shall be informed to the policyholder at least 
with 1 month's notice and shall provide the policyholder/insured the 
information about another approved external index, which shall be linked to 
the product.

Chapter-Ill

Benefits Payable on Death, Benefits payable under Health cover and Guarantees

5. Benefit payable on death/ Benefits offered under the Health Cover:
a. From inception of the policy, ail individual linked insurance products shall offer at 

least the minimum sum assured as specified in the Table 5.c that becomes payable:
i) on death or
ii) to make benefits payments under the health cover, as applicable.

b. The table 5.c below specifies the minimum sum assured under linked insurance
products where:
i) T is Policy Term chosen by the policyholder for any product except for whole life 

products.
ii) For whole life products, T shall be taken as 70 minus age at entry.
iii) AP is Annualized Premium selected by the policyholder at the inception of the

policy excluding the service tax.
iv) SP is the Single Premium which is chosen by the policyholder at the inception of 

the policy, excluding the service tax.
c. The minimum sum assured shall be at least equal to:

Table 5.c
Type of Products Minimum Sum assured for 

age at entry below 45 years
Minimum Sum assured for 
age at entry of 45 years and 
above

Life Single Premium (SP) 
Products

125 percent of single 
premium.

110 percent of single 
premium

Life Regular Premium (RP) 
including Limited Premium 
Paying (LPP) Products

10 times the annualized 
premiums or (0.5 X T X 
annualized premium) 
whichever is higher.
X

7 times the annualized 
premiums or (0.25 X T X 
annualized premium) 
whichever is higher.

Health Regular Premium (RP) 
including Limited Premium 
Paying (LPP) products

5 times the annualized 
premium or Rs.100,000 per 
annum whichever is higher.

5 times the annualized 
premium or Rs.100,000 per 
annum whichever is higher.

d. In respect of pension products and immediate annuity products, the minimum sum
assured as in Table 5.c is not mandatory.

e. Single premium health insurance products shall not be offered under unit linked 
insurance products.

f. Other Conditions:
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(2) Any such subsequent changes shall be informed to the policyholder at least 
with 1 month's notice and shall provide the policyholder/insured the 
information about another approved external index, which shall be linked to 
the product. 

Chapter-Ill 

Benefits Payable on Death, Benefits payable under Health cover and Guarantees 

5. Benefit payable on death/ Benefits offered under the Health Cover: 
a. From inception of the policy, all individual linked insurance products shall offer at 

least the minimum sum assured as specified in the Table 5.c that becomes payable: 
i) on death or 
ii) to make benefits payments under the health cover, as applicable. 

b. The table 5.c below specifies the minimum sum assured under linked insurance 
products where: 
i) T is Policy Term chosen by the policyholder for any product except for whole life 

products. 
ii) For whole life products, T shall be taken as 70 minus age at entry. 
iii) AP is Annualized Premium selected by the policyholder at the inception of the 

policy excluding the service tax. 
iv) SP is the Single Premium which is chosen by the policyholder at the inception of 

the policy, excluding the service tax. 
c. The minimum sum assured shall be at least equal to: 

Table 5.c 
Type of Products Minimum Sum assured for I Minimum Sum assured for 

age at entry below 45 years age at entry of 45 years and 
above 

Life Single Premium (SP) 125 percent of single 110 percent of single 
Products premium. premium 

Life Regular Premium (RP) 10 times the annualized 7 times the annualized 
including Limited Premium premiums or (0.5 X T X premiums or (0.25 X T X 
Paying (LPP) Products annualized premium) annualized premium) 

whichever is higher. whichever is higher. 
'-

Health Regular Premium (RP) 5 times the annualized 5 t imes the annualized 
including Limited Premium premium or Rs.100,000 per premium or Rs.100,000 per 
Paying (LPP) products annum whichever is higher. annum whichever is higher. 

d. In respect of pension products and immediate annuity products, the minimum sum 
assured as in Table 5.c is not mandatory. 

e. Single premium health insurance products shall not be offered under unit linked 
insurance products. 

f. Other Conditions: 
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i) In case of unit linked insurance products as stipulated in Regulation 3 (c)(ii) 
herein, on death during the term of the policy, the sum assured payable on death 
shall not be reduced, except to the extent of the partial withdrawals made during 
the two year period Immediately preceding the death of the life assured. 
However, on attainment of 60 years of age of the life assured, all the partial 
withdrawals made within two years before attaining age 60 and all the partial 
withdrawals made after attaining age 60 may be reckoned for adjusting out of 
the sum assured to determine actual sum payable on death.

ii) No cover shall be extended after the expiry of the policy term and only 
settlement options under unit linked products, which are clearly outlined at the 
commencement of the contract, may be allowed.

iii) In case of death due to suicide, within 12 months from the date of inception of 
the policy or from the date of revival of the policy, the nominee of the 
policyholder shall be entitled to the fund value / policy account value, as 
available on the date of death.

iv) In case fraud or misrepresentation, the policy shall be cancelled immediately by 
paying the surrender value, subject to the fraud or misrepresentation being 
established by the insurer in accordance with Section 45 of the Insurance Act, 

1938.
v) For policies issued on minor life, the date of commencement of policy and date 

of commencement of risk shall be same.
g. At no time the death benefit under a life insurance product or a benefit assured 

under a pension product on death or a health related benefit under a health 
insurance product shall be less than 105 percent of the total premiums including top- 
ups paid, excluding the service tax.

6. Guarantees on policy benefits:
a. Subject to provisions stipulated in Regulations 5, 26 and 33 herein, all individual 

linked products shall have either a guaranteed sum assured payable on death or a 
guaranteed sum assured to meet the health cover, as applicable and may have a 
guaranteed maturity value.

b. General aspects on any investment guarantees provided under linked products:
i) Guarantees provided shall be reasonable, consistent in relation to the current 

and longterm interest rate scenario and priced appropriately.
ii) In case of unit linked products where guarantee charge is levied: If a 

guarantee charge is levied for the guarantees offered, the insurer shall submit 
a comprehensive documentation on such guarantee charge and demonstrate 
in their application under the File and Use:
(1) the purpose of such charge,
(2) the pricing methodology adopted and reserving methodology proposed 

to be adopted,
(3) the appropriateness of proper pricing and reserving through sensitivity 

and scenario testing for all the guarantees provided for,
(4) the possible asset allocations envisaged in arriving at the guarantee and 

the corresponding charge,
(5) whether such asset allocations envisaged as in (4) above and the actual 

assets allocations underlying the fund could be different,
(6) how the objective of the fund would be achieved in such scenario etc.,
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i) In case of unit linked insurance products as stipulated in Regulation 3 (c)(ii) 

herein, on death during the term of the policy, the sum assured payable on death 

shall not be reduced, except to the extent of the partial withdrawals made during 

the two year period Immediately preceding the death of the life assured. 

However, on attainment of 60 years of age of the life assured, all the partial 

withdrawals made within two years before attaining age 60 and all the partial 

withdrawals made after attaining age 60 may be reckoned for adjusting out of 

the sum assured to determine actual sum payable on death. 

ii) No cover shall be extended after the expiry of the policy term and only 

settlement options under unit linked products, which are clearly outlined at the 

commencement of the contract, may be allowed. 

iii) In case of death due to suicide, within 12 months from the date of inception of 

the policy or from the date of revival of the policy, the nominee of the 

policyholder shall be entitled to the fund value / policy account value, as 

available on the date of death. 
iv) In case fraud or misrepresentation, the policy shall be cancelled immediately by 

paying the surrender value, subject to the fraud or misrepresentation being 

established by the insurer in accordance with Section 45 of the Insurance Act, 

1938. 
v) For policies issued on minor life, the date ~f commencement of policy and date 

of commencement of risk shall be same. 

g. At no time the death benefit under a life insurance product or a benefit assured 

under a pension product on death or a health related benefit under a health 

insurance product shall be less than 105 percent of the total premiums including top

ups paid, excluding the service tax. 
6. Guarantees on policy benefits: 

a. Subject to provisions stipulated in Regulations 5, 26 and 33 herein, all individual 

linked products shall have either a guaranteed sum assured payable on death or a 

guaranteed sum assured to meet the health cover, as applicable and may have a 

guaranteed maturity value. 
b. General aspects on any investment guarantees provided under linked products: 

i) Guarantees provided shall be reasonable, consistent in relation to the current 

and long term interest rate scenario and !Jriced appropriately. 

ii) In case of unit linked products where guarantee charge is levied: If a 

guarante-e charge is levied for the guarantees offered, the insurer shall submit 

a comprehensive documentation on such guarantee charge and demonstrate 

in their application under the File and Use: 
(1) the purpose of such charge, 
(2) the pricing methodology adopted and reserving methodology proposed 

to be adopted, 
(3) the appropriateness of proper pricing and reserving through sensitivity 

and scenario testing for all the guarantees provided for, 

(4) the possible asset allocations envisaged in arriving at the guarantee and 

the corresponding charge, 
(5) whether such asset allocations envisaged as in (4) above and the actual 

assets allocations underlying the fund could be different, 

(6) how the objective of the fund would be achieved in such scenario etc., 
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iii) In case of variable insurance products, the insurer shall not levy any guarantee 

charge.

Chapter-IV

Policy Term, Premium Paying Term & Commission

7. Minimum Policy Term: The minimum policy term:
a. For individual products, shall be at least five years and
b. For fund based group linked products, shall be on annually renewable basis.

8. Premium Payment Term:
a. Premium Payment Term of Policies: Irrespective of the policy term, all individual 

linked products, shall have the minimum features as stated below:
i) Except for single premium payment products, no product shall have a minimum

premium payment term (PPT) of 5 years.
ii) Insurers may design products which offer a range of premium paying terms and 

policy terms within a product.
iii) Insurers may extend an option to a policyholder to alter the premium payment 

term or policy terms provided that such alteration is in accordance with their 
Board approved underwriting policy.

9. Commissions or remuneration in any form:
a. Commission or remuneration in any form for the procurement of all individual 

policies in respect of all the Distribution Channels except the Direct Marketing shall 
not exceed the following:
i) Other than Pension Products:

(1) In case of single premium, 2%  of the single premium;
(2) In case of other than single premium, the Table 9 (a) shall apply.

Table 9 (a)

Premium paying terms Maximum Commission or remuneration in any 
form as %  of premium

1st year 2 & 3 year Subsequent years

5 15 7.5/5(*) 5

6 18 7.5/5(*) 5

7 21 7 .5/50 5

8 24 7 .5/50 5

9 27 7 .5/50 5

10 30 7.5/50 5

11 33/300 7.5/50 5
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iii) In case of variable insurance products, the insurer shall not levy any guarantee 
charge. 

Chapter-IV 

Policy Term, Premium Paying Term & Commission 

7. Minimum Policy Term: The minimum policy term: 
a. For individual products, shall be at least five years and 
b. For fund based group linked products, shall be on annually renewable basis. 

8. Premium Payment Term: 
a. Premium Payment Term of Policies: Irrespective of the policy term, all individual 

linked products, shall have the minimum features as stated below: 
i) Except for single premium payment products, no product shall have a minimum 

premium payment term (PPT) of 5 years. 
ii) Insurers may design products which offer a range of premium paying terms and 

policy terms within a product. 
iii) Insurers may extend an option to a policyholder to alter the premium payment 

term or policy terms provided that such alteration is in accordance with their 
Board approved underwriting policy. 

9. Commissions or remuneration in any form: 
a. Commission or remuneration in any form for the procurement of all individual 

policies in respect of all the Distribution Channels except the Direct Marketing shall 
not exceed the following: 
i) Other than Pension Products: 

(1) In case of single premium, 2% of the single premium; 
(2) In case of other than single premium, the Table 9 (a) shall apply. 

Table 9 (a) 

Premium paying terms Maximum Commission or remuneration in any 
form as% of premium 

151 year 2 & 3 year Subsequent years 

5 15 7.5/5(*) 5 

6 18 7.5/5(*) 5 

7 21 7.5/5(*) 5 

8 24 7.5/5(*) 5 

9 27 7.5/5(*) 5 

10 30 7.5/5(*) 5 

11 33/30(*) 7.5/5(*) 5 



[ ’TFT III— ' 4] W  TF3TT3T : 3 reFTRT>T 53

12 years or more 35/30(*) 7.5/5(*) 5

Note -  (*) The maximum commission or remuneration:
a) For brokers shall be:

i. 30%  in the first year for policies with premium paying term 10 
and above; and

ii. 5%  in the subsequent years for all premium paying terms.
b) During the first ten years of a life insurer's business for all intermediaries, 

except for brokers, shall be 40%  in the first year for policies with 
premium paying term 12 and above.

ii) Pension Products:
(1) In case of single premium, 2 per cent of single premium.
(2) In case of other than single premium:

(a) 7'A per cent of the first year's premium, and.
(b) 2%  per cent of each renewal premium.

b. For all distribution channels, except direct marketing, the maximum commission or 
remuneration in any form with respect to fund based group products as stipulated 
in Regulation 41 (a) herein, with respect to all premium payment modes, shall be:
i) 2 per cent of the premiums paid during the year with a ceiling of rupees one 

lakh per scheme for the entire year.
ii) At subsequent renewal, 2 per cent of the premiums paid during the year with 

a ceiling of rupees one lakh per scheme for the entire year.
c. If the commission or remuneration in any form offered in a product is substantially 

different between the distribution channels, the AA shall justify.
i) The reasons for the difference;
ii) How the difference is allowed in the pricing (i.e. charging structure) along with 

the volumes projected for each distribution channel;
d. Provided where the policies are procured by Direct marketing, no commission shall 

be payable.

Chapter-V 

Discontinuance Terms

10. Grace Period: The grace period for payment of the premium for all types of linked 
insurance policies, except single premium policies shall be:

a. Fifteen days, where the policyholder pays the premium on a monthly basis;
b. Thirty days, in all other cases.

11. Lock-in Period: All linked insurance products shall have a lock-in period of five years 
from the date of inception of the policy.

12. Options of a policyholder upon discontinuance of the policy during the first five years:
a. For other than single premium policies, a policyholder shall be entitled to exercise

one of the following options upon the discontinuance of the policy:
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Note - (*) The maximum commission or remuneration: 
a) For brokers shall be: 

i. 30% in the first year for policies with premium paying term 10 
and above; and 

ii. 5% in the subsequent years for all premium paying terms. 
b) During the first ten years of a life insurer's business for all intermediaries, 

except for brokers, shall be 40% in the first year for policies with 

premium paying term 12 and above. 
ii) Pension Products: 

(1) In case of single premium, 2 per cent of single premium. 
(2) In case of other than single premium: 

(a) 7½ per cent of the first year's premium, and. 
(b) 2% per cent of each renewal premium. 

b. For all distribution channels, except direct marketing, the maximum commission or 

remuneration in any form with respect to fund based group products as stipulated 

in Regulation 41 (a) herein, with respect to all premium payment modes, shall be: 

i) 2 per cent of the premiums paid during the year with a ceiling of rupees one 

lakh per scheme for the entire year. 
ii) At subsequent renewal, 2 per cent of the premiums paid during the year with 

a ceiling of rupees one lakh per scheme for the entire year. 
c. If the commission or remuneration in any form offered in a product is substantially 

different between the distribution channels, the AA shall justify. 
i) The reasons for the difference; 
ii) How the difference ls allowed in the pricing (i.e. charging structure) along with 

the volumes projected for each distribution channel; 
d. Provided where the policies are procured by Direct marketing, no commission shall 

be payable. 

Chapter-V 

Discontinuance Terms 

10. Grace Period: The grace period for payment of the premium for all types of linked 
insurance policies, except single premium policies shall be: 

a. Fifteen days, where the policyholder pays the premium on a monthly basis; 
b. Thirty days, in all other cases. 

11. Lock-in Period: All linked insurance products shall have a lock-in period of five years 
from the date of inception of the policy. 

12. Options of a policyholder upon discontinuance of the policy during the first five years: 

a. For other than single premium policies, a policyholder shall be entitled to exercise 
one of the following options upon the discontinuance of the policy: 
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i) Revive the policy within a period of two years, or
ii) Complete withdrawal from the policy without any risk cover.

b. For single premium policies, the policyholder shall be entitled to exercise the option 
stipulated in sub-regulation a (ii) above.

13. Obligations of an insurer upon discontinuance of a policy before lock-in-period.
a. Where a policy is discontinued, the insurer shall take the following steps to enable 

the policyholder to exercise the option as stipulated in Regulation 12 herein:
i) Send a notice within a period of fifteen days from the date of expiry of grace 

period to such a policyholder to exercise the said options within a period of thirty 
days of receipt of such notice:
Provided that where the policyholder does not exercise the option within the 
notice period of thirty days, the treatment of such policy shall be subject to 
provisions stipulated in Regulation 15 herein.
Explanation.—  The fund value/policy account value of the policy shall be part of 
the segregated fund chosen/total policy account till the policyholder exercises 
his/her option or till the expiry of thirty days of notice period whichever is 
earlier. During this period the policy is deemed to be in force with risk cover as 
per terms and conditions of the policy.

ii) To impose discontinuance charges only to recoup expenses incurred towards 
procurement, administration of the policy and incidental thereto;

iii) To design the discontinuance charges to encourage the policyholder to continue 
with the contract for the full term;

iv) To ensure that the discontinuance charges reflect the actual expenses incurred;
v) To structure the discontinuance charges within the statutory ceilings on 

commissions and expenses; and
vi) To ensure that the charges levied on the date of discontinuance (as a percentage 

of one annualized premium or a percentage of single premium) do not exceed 
the limits specified below:—

__________ (1) For annual premiums:_______________________ ___________________________
Where the 
policy is 
discontinued 
during the 
policy year

Maximum Discontinuance 
Charges for the policies having 
annualized premium up to 
Rs.25,000/-

Maximum Discontinuance Charges 
for the policies having annualized 
premium above Rs. 25,000/-

1

Lower of 20% * ( AP or 
FV/policy account value) 
subject to a maximum of Rs. 
3000

Lower of 5%  * ( AP or FV/policy 
account value) subject to a 
maximum of Rs. 6000

2

Lower of 15% * ( AP or 
FV/policy account value) 
subject to a maximum of Rs. 
2000

Lower of 4%  * ( AP or FV/policy 
account value) subject to a 
maximum of Rs.,5000

3

Lower of 10% * ( AP or 
FV/policy account value) 
subject to a maximum of Rs. 
1500

Lower of 3%  * ( AP or FV/policy 
account value) subject to a 
maximum of Rs. 4000

4 Lower of 5%  * ( AP or Lower of 2%  * ( AP or FV/policy
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i) Revive the policy within a period of two years, or 
ii) Complete withdrawal from the policy without any risk cover. 

b. For single premium policies, the policyholder shall be entitled to exercise the option 
stipulated in sub-regulation a (ii) above. 

13. Obligations of an insurer upon discontinuance of a policy before lock-in-period. 
a. Where a policy is discontinued, the insurer shall take the following steps to enable 

the policyholder to exercise the option as stipulated in Regulation 12 herein: 
i) Send a notice within a period of fifteen days from the date of expiry of grace 

period to such a policyholder to exercise the said options within a period of thirty 
days of receipt of such notice: 
Provided that where the policyholder does not exercise the option within the 
notice period of thirty days, the treatment of such policy shall be subject to 
provisions stipulated in Regulation 15 herein. 
Explanation.-The fund value/policy account value of the policy shall be part of 
the segregated fund chosen/total policy account till the policyholder exercises 
his/her option or till the expiry of thirty days of notice period whichever is 
earlier. During this period the policy is deemed to be in force with risk cover as 
per terms and conditions of the policy. 

ii) To impose discontinuance charges only to recoup expenses incurred towards 
procurement, administration of the policy and incidental thereto; 

iii) To design the discontinuance charges to ~courage the policyholder to continue 
with the contract for the full term; 

iv) To ensure that the discontinuance charges reflect the actual expenses incurred; 
v) To structure the discontinuance charges within the statutory ceilings on 

commissions and expenses; and 
vi) To ensure that the charges levied on the date of discontinuance (as a percentage 

of one annualized premium or a percentage of single premium) do not exceed 
the limits specified below:-
(1) For annual premiums: 

Where the 
Maximum Discontinuance Maximum Discontinuance Charges 

policy is 
discontinued 

Charges for the policies having for the policies having annualized 

during the 
annualized premium up to premium above Rs. 25,000/-

policy year 
Rs.25,000/-

Lower of 20% * ( AP or 
FV/policy account value) 

Lower of 6% * ( AP or FV /policy 
1 

subject to a maximum of Rs. 
account value) subject to a 

3000 
maximum of Rs. 6000 

Lower of 15% * ( AP or 
FV/policy account value) 

Lower of 4% * ( AP or FV /policy 
2 

subject to a maximum of Rs. 
account value) subject to a 

2000 
maximum of Rs .. 5000 

Lower of 10% * ( AP or 
FV/policy account value) 

Lower of 3% * ( AP or FV /policy 
3 value) subject 

subject to a maximum of Rs. 
account to a 

1500 
maximum of Rs. 4000 

4 Lower of 5% * ( AP or Lower of 2% * ( AP or FV /policy 
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FV/policy account value) 
subject to a maximum of Rs. 
1000

account value) subject to a 
maximum of Rs. 2000

5 and onwards Nil Nil

(2) For Single premium policies:

Where the 

policy is 

discontinued 

during the 

policy year

Maximum Discontinuance 

Charges for the policies having 

Single Premium up to 

Rs.25,000/-

Maximum Discontinuance 

Charges for the policies 

having Single Premium above 

Rs.25,000/-

1 Lower of 2%  *(SP or FV/policy 

account value) subject to a 

maximum of Rs.3000/-

Lower of 1% *(SP or FV/policy 

account value) subject to a 

maximum of Rs.6000/-

2 Lower of 1.5% *(SP or FV/poiicy 

account value) subject to a 

maximum of Rs.2000/-

Lower of 0.5% *(SP or 

FV/policy account value) 

subject to a maximum of 

Rs.5000/-

3 Lower of 1% ’"(SP or FV/policy 

account value) subject to a 

maximum of Rs.1500/-

Lower of 0.25% *(SP or 

FV/policy account value) 

subject to a maximum of 

Rs.4000/-

4 Lower of 0.5% *(SP or FV/policy 

account value) subject to a 

maximum of Rs.1000/-

Lower of 0.1% *(SP or 

FV/policy account value) 

subject to a maximum of 

Rs.2000/-

5 and onwards Nil Nil

AP- Annualised Premium 
SP-Single Premium 
FV- Fund Value

b. Provided that where a policy is discontinued, only discontinuance charge and Fund 
management charge, which shall not exceed 50 bps per annum on discontinuance 
fund/policy account value, as applicable, may be levied by the insurer and no other charges 
by whatsoever name shall be levied.
c. Provided that no discontinuance charges shall be imposed on top-ups premiums.
14. Obligations of an insurer on revival of a discontinued policy:
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FV/policy account value) account value) subject to a 
subject to a maximum of Rs. maximum of Rs. 2000 
1000 

5 and onwards Nil Nil 

(2) For Single premium policies: 

Where the Maximum Discontinuance 

policy is Charges for the policies having 

discontinued Single Premium up to 

during the Rs.25,000/-

policy year 

1 Lower of 2% *(SP or FV/policy 

account value) subject to a 

maximum of Rs.3000/-

2 Lower of 1.5% *(SP or FV/policy 

account value) subject to a 

maximum of Rs.2000/-

3 Lower of 1% *(SP or FV/policy 

account value) subject to a 

maximum of Rs.1500/-

4 Lower of 0.5% *(SP or FV/policy 

account value) subject to a 

maximum of Rs.1000/-

5 and onwards Nil 

AP- Annualised Premium 

SP-Single Premium 
FV- Fund Value 

Maximum Discontinuance 

Charges for the policies 

having Single Premium above 

Rs.25,000/-

Lower of 1% *(SP or FV/policy 

account value) subject to a 

maximum of Rs.6000/-

Lower of 0.5% *(SP or 

FV /policy account value) 

subject to a maximum of 

Rs.5000/-

Lower of 0.25% *(SP or 

FV/policy account value) 

subject to a maximum of 

Rs.4000/-

Lower of 0.1% *(SP or 

FV/policy account value) 

subject to a maximum of 

Rs.2000/-

Nil 

b. Provided that where a policy is discontinued, only discontinuance charge and Fund 
management charge, which shall not exceed 50 bps per annum on discontinuance 
fund/policy account value, as applicable, may be levied by the insurer and no other charges 
by whatsoever name shall be levied. 
c. Provided that no discontinuance charges shall be imposed on top-ups premiums. 
14. Obligations of an insurer on revival of a discontinued policy: 
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a. Where the policyholder exercises the option to revive the policy, the policy shall be 
revived restoring the risk cover along with the investments made in the segregated 
funds as chosen by the policyholder, out of the discontinued fund/policy account 
value, less the applicable charges as in sub-Regulation (b) in accordance with the 
terms and conditions of the policy.

b. The insurer, at the time of revival:
i) shall collect all due and unpaid premiums without charging any interest or fee.
ii) may levy policy administration charge and premium allocation charge as 

applicable during the discontinuance period. No other charges shall be levied.
iii) Shall add back to the fund, the discontinuance charges deducted at the time 

of discontinuance of the policy.
15. Obligations of the insurer upon surrender of the policy:

a. Where the policyholder exercises the option stipulated in sub-Regulation (ii) of 
Regulation 12 (a) herein or does not exercise the option available in terms of the 
proviso to sub-Regulation (i) of Regulation 13 (a), the fund value/policy account value 
of the policy shall be credited to the discontinued policy fund/policy account value. 
The proceeds of the discontinued policy shall be refunded only upon completion of 
the lock-in period. The income earned on such fund/ policy account value shall be 
apportioned to the discontinued policy fund/discontinued policy account value and 
shall not be made available to the shareholders.

b. The insurer shall refund the amount by means of a cheque or demand draft, to be 
delivered to the insured, at his last known address or through any other electronic 
mode of payment to the specific bank account of the insured. However, the insurer 
may deduct discontinuance charges on the date of discontinuance on such policies, 
which shall not exceed the charges stipulated in sub-Regulation (vi) of Regulation 13 
(a) herein:
Provided that in case of linked pension products, the insurer shall not refund more 
than one-third of the proceeds of the discontinued policy or as per the extant income 
tax provisions while the remaining amount shall be used to purchase an annuity with 
the same insurer, subject to the provisions of section 4 of the Act.
Explanation:(/') "Proceeds of the discontinued policies" means the fund value/policy 
account value as on the date the policy has discontinued, after addition of interest 
computed at the interest rate stipulated in Regulation 19 herein.

16. Obligations o f  the insurer, where the insured or the nominee is not traced:
a. Where the insured or his nominee, as applicable cannot be traced, the said 

proceeds shall be set aside and shown separately in the annual report of the 
insurer with its age wise break-up. The insurer shall not write back or apportion 
the said proceeds to the income of the shareholders or to that of any other 
policyholder. The proceeds so set aside shall be dealt with in such manner as may 
be specified by the Authority from time to time. A separate statement shall be 
furnished to the Authority on a half-yearly basis as stipulated in Regulation 62(b) 
herein.

17. Obligations of the insurer where two year revival period is not completed at the 
end of the iock-in period:

a. For policies which have not completed two years of revival period at the end of the 
lock-in-period, the insurer shall take the following steps to enable the policyholder 
to exercise the options available at the end of lock-in-period.
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a. Where the policyholder exercises t he option to revive the policy, the pol icy shall be 
revived restoring the risk cover along with the investments made in t he segregated 
funds as chosen by the policyholder, out of the discontinued fund/policy account 
value, less the applicable charges as in sub-Regulation (b) in accordance with the 
terms and condit ions of the policy. 

b. The insurer, at the time of revival: 
i) shall collect all due and unpaid premiums without charging any interest or fee. 
ii) may levy policy administration charge and premium allocation charge as 

applicable during the discontinuance period. No other charges shall be levied . 
iii) Shall add back to the fund, the discontinuance charges deducted at the time 

of discontinuance of the policy. 
15. Obligations of the insurer upon surrender of the policy: 

a. Where the policyholder exercises the option stipulated in sub-Regulation (ii) of 
Regulation 12 (a) herein or does not exercise the option available in terms of the 
proviso to sub-Regulation (i) of Regulation 13 (a), the fund value/policy account value 
of the policy shall be credited to the discontinued policy fund/policy account value. 
The proceeds of the discontinued policy shall be refunded only upon completion of 
the lock-in period. The income earned on such fund/ policy account value shall be 
apportioned to the discontinued policy fund/discontinued policy account value and 
shall not be made available to the shareholders. 

b. The insurer shall refund the amount by means of a cheque or demand draft, to be 
delivered to the insured, at his last known address or through any other electronic 
mode of payment to the specific bank account of the insured. However, the insurer 
may deduct discontinuance charges on the date of discontinuance on such policies, 
which shall not exceed the charges stipulated in sub-Regulation (vi) of Regulation 13 
(a) herein: 
Provided that in case of linked pension products, the insurer shall not refund more 
than one-lhird of the proceeds of the discontinued policy or as per the extant income 
tax provisions while the remaining amount shall be used to purchase an annuity with 
the same insurer, subject to the provisions of section 4 of the Act. 
Explanation:(i) "Proceeds of the discontinued policies" means the fund value/policy 
account value as on the date the policy has discontinued, after addition of interest 
computed at the interest rate stipulated in Regulation 19 herein. 

16. Obligations of.the insurer, where the insured or the nominee is not traced: 
a. Where the insured or his nominee, as applicable cannot be traced, the said 

proceeds shall be set aside and shown separately in the annual report of the 
insurer with its age wise break-up. The insurer shall not write back or apportion 
the said proceeds ~o the income of the shareholders or to that of any other 
policyholder. The proceeds so set aside shall be dealt with in such manner as may 
be specified by the Authority from time to time. A separate statement shall be 
furnished to the Authority on a half-yearly basis as stipulated in Regulation 62(b) 
herein. 

17. Obligations of the insurer where two year revival period is not completed at t he 
end of the iock-in period: 

a. For policies which have not completed two yea rs of revival period at the end of the 
lock-in-period, the insurer shall take the following steps to enable the policyholder 
to exercise the options available at the end of lock-in-period. 
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i) Where a policy is discontinued, the insurer shall take the following steps to 
enable the policyholder to exercise the options:
(1) as stipulated in Regulation 12 herein or
(2) Payout the proceeds at the end of the lock-in-period or revival period 

whichever is later.
ii) Send a notice within a period of fifteen days from the date of expiry of grace 

period to such a policyholder to exercise the said options within a period of thirty 
days of receipt of such notice:
Provided that where the policyholder does not exercise the option within the 
notice period of thirty days, the treatment of such policy shall be subject to 
provisions stipulated in Regulation 15 herein.
Explanation.—  The fund value/policy account value of the policy shall be part of 
the segregated fund chosen/total policy account till the policyholder exercises 
his/her option or till the expiry of thirty days of notice period whichever is 
earlier. During this period the policy is deemed to be in force with risk cover as 
per terms and conditions of the policy.

b. If sub-regulation a (i) of Regulation 12 or a(i)(2) above is opted, the fund shall 
continue to remain in the discontinued policy fund/policy account value till the 
policy is revived or up to the end of the revival period whichever is earlier. If the 
policy is not revived within two years of the revival period, the proceeds of the 
discontinued policy fund/discontinued policy account value shall be paid out to the 
policyholder in accordance with Regulation 15.

18. Segregated Discontinued Policy Fund/ Discontinued policy account:
a. Each insurer shall have one discontinued policy fund/discontinued policy account for 

all the pension products, one for all life insurance products and one for all health 
insurance products. Each of these funds/policy accounts shall comprise of all the 
discontinued policy funds/discontinued policy account values of all the policies 
offered under the respective linked insurance products.

b. In case of unit linked products, the discontinued policy fund shall be a unit fund with 
the following asset categories:
i) Money market instruments: 0%  to 40%;
ii) Government securities: 60% to 100%.

19. Minimum Guaranteed Interest Rate:
a. The minimum guaranteed interest rate applicable to the discontinued 

fund/discontinued policy account shall be at an interest rate of 4 per cent per annum.
b. The excess income earned in the discontinued fund/discontinued policy account over 

and above the minimum guaranteed interest rate shall also be apportioned to the 
discontinued policy fund/discontinued policy account value in arriving at the 
proceeds of the discontinued policies and shall not be made available to the 
shareholders.

20. Obligations of the insurer in case of discontinuance of policy after the lock-in-period:
a. In case of discontinuance of policy after the lock-in-period, the insurer shall offer a 

revival period of two years from the date of discontinuance of premium. During this 
period the policy is deemed to be in force with risk cover as per terms and conditions 
of the policy.
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i) Where a policy is discontinued, the insurer shall take the following steps to 
enable the policyholder to exercise the options: 
(1) as stipulated in Regulation 12 herein or 
(2) Payout the proceeds at the end of the lock-in-period or revival period 

whichever is later. 
ii) Send a notice within a period of fifteen days from the date of expiry of grace 

period to such a policyholder to exercise the said options within a period of thirty 
days of receipt of such notice: 
Provided that where the policyholder does not exercise the option within the 
notice period of thirty days, the treatment of such policy shall be subject to 
provisions stipulated in R~gulation 15 herein. 
Explanation.-The fund value/policy account value of the policy shall be part of 
the segregated fund chosen/total policy account till the policyholder exercises 
his/her option or till the expiry of thirty days of notice period whichever is 
earlier. During this period the policy is deemed to be in force with risk cover as 
per terms and conditions of the pol icy. 

b. If sub-regulation a (i) of Regulation 12 or a{i)(2) above is opted, the fund shall 
continue to remain in the discontinued policy fund/policy account value till the 
policy is revived or up to the end of the revival period whichever is earlier. If the 
policy is not revived within two years of the revival period, the proceeds of the 
discontinued policy fund/discontinued policy account value shall be paid out to the 
policyholder in accordance with Regulation 15. 

18. Segregated Discontinued Policy Fund/ Discontinued policy account: 
a. Each insurer shall have one discontinued policy fund/discontinued policy account for 

all the pension products, one for all life insurance products and one for all health 
insurance products. Each of these funds/policy accounts shall comprise of all the 
discontinued policy funds/discontinued policy account values of all the policies 
offered under the respective linked insurance products. 

b. In case of unit linked products, the discontinued policy fund shall be a unit fund with 
the following asset categories: 
i) Money market instruments: 0% to 40%; 
ii) Government securities: 60% to 100%. 

19. Minimum Guaranteed Interest Rate: 
a. The minimum guaranteed interest rate applicable to the discontinued 

fund/discontinued policy account shall be at an interest rate of 4 per cent per annum. 
b. The excess income earned in the discontinued fund/discontinued policy account over 

and above the minimum guaranteed interest rate shall also be apportioned to the 
discontinued policy fund/discontinued policy account value in arriving at the 
proceeds of the discontinued policies and shall not be made available to the 
shareholders. 

20. Obligations of the insurer in case of discontinuance of policy after the lock-in-period: 
a. In case of discontinuance of policy after the lock-in-period, the insurer shall offer a 

revival period of two years from the date of discontinuance of premium. During this 
period the policy is deemed to be in force with risk cover as per terms and conditions 
of the policy. 
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i) Where a policy is discontinued, the insurer shall take the following steps to 
enable the policyholder to exercise the options:
(1) Revive the policy within a period of two years, or
(2) Complete withdrawal from the policy without any risk cover.
(3) Convert the policy into paid-up policy, with the paid-up sum assured in

accordance with Section 113 (2) of the Insurance Act, 1938 i.e. sum assured
multiplied by the total number of premiums paid to the original number of 
premiums payable as per the terms and conditions of the policy.

ii) Send a notice within a period of fifteen days from the date of expiry of grace 
period to such a policyholder to exercise the said options within a period of thirty 
days of receipt of such notice:

Provided that where the policyholder does not exercise the option within the 
notice period of thirty days, the treatment of such policy shall be, by default, in 
accordance with (2) above.

Explanation.—  The fund value/policy account vahie of the policy shall be part of 
the segregated fund chosen/total policy account till the policyholder exercises 
his/her option or ®ll the expiry of thirty days of notice period whichever is 
earlier. During this period the polty is deemed to be in force with risk cover as 
per terms and conditions of the poficy.

Chapter: VI

Free Look Period, Surrender Valae, Top-up Premium, Partial Withdrawals
and Settlement Options

21. Return of Policy during the Free-look period:
a. In case of unit linked products, the policyholder shall be entitled to an amount 

which shall at least be equal to non-allocated premium plus charges levied by 
cancellation of units plus fund value at the date of cancellation less expenses in 
accordance with the IRDA (Protection Of Policyholders' interests) Regulations 
2000, if the policyholder returns the policy.

b. In case of variable insurance products, the policyholder shall be entitled to an 
amount in accordance with the IRDA (Protection Of Pdicyholdefs' Interests) 
Regulations 2000, if the policyholder returns the policy.

22, Surrender Value:
a. Surrender Value: All individual linked insurance and pension products shall acquire 

surrender value in the following manner:
i) Linked Products other than linked pension products shall acquire surrender value 

stipulated in Regulations 15 herein.
ii) Linked Pension Products shall acquire surrender value stipulated in Regulation 27

herein.
b. Where a linked insurance product acquires a surrender value during the first five 

years, it shall become payable only after the completion of the lock-in.-period. After 
the lock-in period, the surrender value shall be at least equal to the fund value/policy 
account value as on the date of surrender.
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i) Where a policy is discontinued, the insurer shall take the following steps to 
enable the policyholder to exercise the options: 
(1) Revive the policy within a period of two years, or 
(2) Complete withdrawal from the policy without any risk cover. 
(3) Convert the policy into paid-up policy, with the paid-up sum assured in 

accordance with Section 113 (2) of the Insurance Act, 1938 i.e. sum assured 
multiplied by the total number of premiums paid to the original :1umber of 
premiums payable as per the terms and conditions of the policy. 

ii) Send a notice within a period of fifteen days from the date of expiry of grace 
period to such a policyholder to exercise the said options within a period of thirty 
days of receipt of such notice: 

Provided that where the policyholder does not exercise the option within the 
notice period of thirty days, the treatment of such policy shall be, by default, in 
accordance with (2) above. 

Explanation.-The fund value/policy account vatue of the policy shall be part of 
the segregated furtd chosen/tot.al policy account till the policyholder exercises 
his/her option or itiH the expiry of thirty days of notice period whichever is 
earlier. During this period the polcy is deemed to Ile in force with risk cover as 
per terms and conditilons of the prnky. 

Chaoter: VI 

Free Look Period, ~11.1rrender Val /le, Top-up Premium, Partial Withdrawals 
and Settlement Options 

21. Return of Policy during the Free-look period: 
a. In case of unit linked products, the policyhoJder shall be entitled to an amount 

which shall at least be equal to non-allocated premium plus charges levied by 
cancellation of units plus fund value at the date of cancellation less expenses in 
accordance with the IR0A (Protection Of Policyholders' Interests) Regulations 
2000, if the policyholder returns the policy. 

b. In case of variable insurance products, the policyholder shall be entitled to an 
amount in accordance with the IRDA (Protection Of Policyholders' Interests) 
Regulations 2000, if the policyholder returns the policy. 

22. Surrender Value: 
a. Surrender Value: All individual linked insurance and pens.ion products shall acquire 

surrender value in the following manner: 
i) Linked Products other than linked pension products shall acquire surrender value 

stipulated in Regulations 15 herein. 
ii) Linked Pension Products shall acquire surrender value stipulated in Regulation 27 

herein. 
b. Where a linked insurance product acquires a summder valu~ during the first five 

yea rs, it shall become payable only after the completion of the lock-in~period. After 
the lock-in period, the surrender value shall be at least equal to the fund value/policy 
account value as on the date of surrender. 
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c. The "Surrender Value" or the "surrender value formula" shall be published in the 
policy document and ail other promotional materials of the policy.

23. Top-up Premium:
a. A top-up premium is an amount of premium that is paid by the policyholders at 

irregular intervals besides basic regular premium payments specified in the contract 
and is treated as singie premium for all purposes.

b. Top-up premiums can be remitted to the insurer during the period of contract only, 
where due basic regular premiums are paid up to date and if expressly allowed in the 
terms and conditions of the policy.

c. All top-up premiums made during the currency of the contract, except for pension 
products, shall have insurance cover treating them as singie premium, as per the 
table 5.c.

d Top-up premiums once paid cannot be withdrawn from the fund/policy account value 
for a period of 5 years from the date of payment of the Top-up' premium, except in 
case of complete surrender of the poiicy.

e. Except for pension products, top-up premiums are not permitted during the last 5 
years of the contract.

f. For pension products, top-up premiums may be allowed unlimitedly, subject to 
providing the assured benefits on each of the top-up premiums paid.

g. For all other products other than pension products, at any point of time during the 
currency of the contract, the total top-up premiums paid shall not exceed the sum 
total of the regular premiums paid at that point of time/single premium paid.

h. The minimum sum assured on top-up premium shall be based on the age at payment 
of top-up premium but not on entry age.

24. Partial Withdrawals:
a. Partial withdrawal shall be allowed only after fifth policy anniversary.
b. In the case of child policies, partial withdrawals shall not be allowed until the minor 

life insured attains majority i.e. on or after attainment of age 18.
c. No partial withdrawal shall be allowed in case of -

i) Linked pension products
ii) Fund based Group linked products.

d. Partial withdrawals made shall be allowed from the fund/policy account value built 
up on from the top-up premiums, if any, as long as such fund/policy account value 
supports the partial withdrawal and subsequently, the partial withdrawals may be 
allowed from the fund/policy account value built up from the base premium. The 
insurer shall have the necessary systems built to identify the funds/policy account 
values from the base premiums and funds/policy account values from top-up 
premiums.

e. The partial withdrawals with respect to the funds/policy account values from the base 
premiums shall only be counted for the purpose of adjusting the sum assured to be 
payable on death for the purposes of sub-Regulation 5 (f)(i) herein. Partial 
withdrawals made from the top-up premiums shall not be deducted for this purpose.

f. The partial withdrawals shall not be allowed which would result in termination of a 

contract.
25. Settlement Options under unit linked products:

• 
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c. The "Surrender Value" or the "surrender value formula" shall be published in the 

policy document and all other promotional materials of the policy. 

23. Top-up Premium: 
a. A top-up premium is an amount of premium that is paid by the policyholders at 

irregular intervals besides basic regular premium payments specified in the contract 

and is treated as single premium for all purposes. 
b. Top-up premiums can be remitted to the insurer during the period of contract only, 

where due basic regular premiums are paid up to date and if expressly allowed in the 

terms and conditions of the policy. 
c. All top-up premiums made during the currency of the contract, except for pension 

products, shall have insurance cover treating them as single premium, as per the 
table 5.c. 

d. Top-up premiums once paid cannot be withdrawn from the fund/policy account value 

for a period of 5 years from the date of payment of the 'Top-up' premium, except in 

case of complete surrender of the policy. 
e. Except for pension products, top-up premiums are not permitted during the last 5 

years of the contract. 
f. For pension products, top-up premiums may be allowed unlimitedly, subject to 

providing the assured benefits on each of the top-up premiums paid. 
g. For all other products other than pension products, at any point of time during the 

currency of the contract, the total top-up premiums paid shall not exceed the sum 

total of the regula r premiums paid at that point of timeisingle premium paid. 
h. The minimum sum assured on top-up premium shall be based on the age at payment 

of top-up premium but not on entry age. 
24. Partial Withdrawals: 

a. Partial withdrawal shall be allowed only after fifth policy anniversary. 

b. In the case of child policies, partial withdrawals shall not be allowed until the minor 

life insured attains majority i.e. on or after attainment of age 18. 
c. No partial withdrawal shall be allowed in case of -

i) Linked pension products 
ii) Fund based Group linked products. 

d. Partial withdrawals made shall be allowed from the fund/policy account value built 

up on from the top-up premiums, if any, as long as such fund/policy account value 

supports the partial withdrawal and subsequently, the partial withdrawals may be 

allowed from the fund/policy account value built up from the base premium. The 

insurer shall have the necessary systems built to identify the funds/policy account 

values from the base premiums and funds/policy account values from top-up 

premiums. 
e. The partial withdrawals with respect to the funds/policy account values from the base 

premiums shall only be counted for the purpose of adjusting the sum assured to be 

payable on death for the purposes of sub-Regulation 5 (f)(i) herein. Partial 

withdrawals made from the top-up premiums shall not be deducted for this purpose. 

f. The partial withdrawals shall not be allowed which would result in termination of a 

contract. 
25. Settlement Options under unit linked products: 
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a. The insurer may provide settlement options at the maturity providing only periodical 
payments, in the contract so as to avoid the possibility of fluctuations affecting the 
maturity value under linked life insurance products and linked health insurance 
products.

b. Settlement options shall clearly indicate in the promotional material, the inherent risk 
being borne by the policyholder during the period and shall be explicitly understood 

by the policyholder.
c. The period of settlement shall not, in any case, be extended beyond a period of five 

years from the date of maturity.
d. The insurer may levy fund management charge during the settlement period and no 

other charges shall be levied.
e. Partial withdrawals and switches shall not be allowed during the settlement period.
f. Complete withdrawal may be allowed at any time during the settlement period 

without levying any charge.
g. The provisions of this Regulation shall not apply to iinked pension products and all 

variable insurance products.

Chapter VII 

Pension Products

26. General Provisions with respect to Pension and annuity products:
a. Pension p. c-ducts msy bs offeree on any of the following platforms:

i) Individual linked pension products;
li) Fund based Group linked pension products;

b. Defined Assured Benefits:
i) All individual pension products shall have explicitly defined assured benefit that 

is payable on:
(1) Death and;
(2) Vesting.

ii) The defined assured benefit shall be disclosed at the time of sale.
iii) The assured benefit shall be utilized on the vesting date or on date of death 

stipulated in sub-Regulations 28 and 29 herein, as applicable.
c. Pension products offered by the insurers may have a sum assured payable on death 

throughout the deferment period or may offer riders. The sum of all the rider 
premiums attached to the pension product shall not exceed 15% of the premium paid 
for the pension policy. Such rider premiums shall be separately accounted for and 
shall not be included in arriving at the assured benefit as referred stipulated in 
Regulation (b) above.

27. Surrender Value and Options on Surrender:
a. On the date of surrender during the lock-in-period, the provisions stipulated in 

Regulation 15 herein shall be applicable. For the individual linked pension products, 
th i extant Income Tax Rules shall be complied with at the time of closure of the 
contract at the end of the lock-in-period.

b. On the date of surrender after the lock-in period, the surrender value shall not be less 
than the fund value/poiicy account value as on the date of such surrender and the 
policyholdgr shall exercise one of the following options:
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a. The insurer may provide settlement options at the maturity providing only periodical 
payments, in the contract so as to avoid the possibility of fluctuations affecting the 
maturity value under linked life insurance products and linked health insurance 
products. 

b. Settlement options shall clearly indicate in the promotional material, the inherent risk 
being borne by the policyholder during the period and shall be explicitly understood 
by the policyholder. 

c. The period of settlement shall not, in any case, be extended beyond a period of five 
years from the date of maturity. 

d. The insurer may levy fund management charge during the settlement period and no 
other charges shall be levied. 

e. Partial withdrawals and switches shall not be allowed during the settlement period. 
f. Complete withdrawal may be allowed at any time during the settlement period 

without levying any charge. 
g. The provisions of this Regulation shall not apply to linked pension products and all 

variable insurance products. 

Chapter VII 

Pension Products 

26. General Provisions with respect to Pension ~~~ ar,nuity products : 
a. Pensi~~ p, u~.;.:ts m~y ~;: urri::reci on any of the following platforms: 

i) Individual linked pension products; 
li j Fund based Group linked pension products; 

b. Defined Assured Benefits: 
i) All individual pension products shall have explicitly defined assured benefit that 

is payable on: 
(1) Death and; 
(2) Vesting. 

ii) The defined assured benefit shall be disclosed at the time of sale. 
iii) The assured benefit shall be utilized on the vesting date or on date of death 

stipulated in sub-Regulations 28 and 29 herein, as applicable. 
c. Pension products offered by the insurers may have a sum assured payable on death 

throughout the deferment period or may offer riders. The sum of all the rider 
premiums attached to the pension product shall not exceed 15% of the premium paid 
for the pension policy. Such rider premiums shall be separately accounted for and 
shall not be included in arriving at the assured benefit as referred stipulated in 
Regulation (b) above. 

27. Surrender Value and Options on Surrender: 
a. On the date of surrender during the lock-in-period, the prov1s1ons stipulated in 

Regulation 15 herein shall be applicable. For the individual linked pension products, 
tn~ extant Income Tax Rules shall be complied with at the time of closure of the 
contract at the end of the lock-in-period. 

b. On t he date of surrender after the lock-in period, the surrender value shall not be less 
than the fund value/policy account va lue as on the date of such surrender and the 
policyhold~r shall exercise one of the following options : 
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i) To commute to the extent allowed under Income Tax Act and to utilize the 
balance amount to purchase immediate annuity from the same insurer, which 
shall be guaranteed for life, at the then prevailing annuity/pension rate, or

ii) To utilize the entire proceeds to purchase the single premium deferred pension 
product from the same insurer

28. Options on Vesting: On. the date of vesting, the policyholder shall exercise one of the 
following options:

a. To commute to the extent allowed under Income Tax Act and to utilize the balance 
amount to purchase immediate annuity with the same insurer, which shall be 
guaranteed for life, at the then prevailing annuity/pension rate, or

b. To utilize the entire proceeds to purchase the singie premium deferred pension 
product with the same insurer; or

c. To extend the accumulation period / deferment period within the same policy with 
the same terms and conditions as the original policy provided the policyholder is 
beiow an age of 55 years.

2$. Options to the Nominee on death of the policyholder: If the policyholder dies during 
the deferment period, the nominee shali exercise one of the following options:

a. To utilize the er:t<ie proceeds of the policy or part thereof for purchasing an annuity 
at the then prevailing rate from the same insurer; or

b. Withdraw the entire proceeds of the policy;
30. Financial Planning: For the purpose of financial planning, any pension product offered 

by the insurer shall comply with the sales literature guidelines issued by the life 
insurance Council circular number LC/SP/Ver. 1.0 dated 3rd February, 2004 and shall also 

necessarily disclose:
a. An illustrative target purchase price for each policyholder considering the premium 

payment capacity, age, vesting age and the future expected conditions.
b. Possible risks involved, if any, including the targeted pension rate in meeting the 

targeted purchase price.
c. Possible risks involved, if any, in purchasing the targeted pension rate/annuity rate.
d. An illustrative target annuity/pension rates for the illustrative target purchase price.
e. For the purpose of providing benefit illustration, in addition to the benefit illustration 

requirement stipulated in Regulation 40 herein, additional benefit illustration shali be 
disclosed to the prospective policyholder as in Annexure SI.

31. In addition to the regular yearly statement to be sent to the policyholder in accordance 
with Regulation 60 (d) herein, a yearly disclosure shall be sent to each policyholder in 
Annexure-lll, on l il April indicating:

a. The current accumulated/available amount;
b. The expected accumulated/available amount on the date of vesting on the basis of 

the then prevailing and the likely assumed economic & demographic environment, as 
relevant with the caveat, that the projected rates shall not reflect any guarantee;

c. Likely annuity amounts based on the then prevailing annuity rates and on assumed 
interest rates of 4%  p.a. and 8%  p.a. with the caveat, that the projected rates shall not 
reflect any guarantee;

32. Fund Based Groups Linked Pension Products:
a For all fund based group linked pension products with the defined benefits subscribed 

to by an employer, where the scheme does not maintain indivi ual member accounts 
and only maintains a superannuation fund:
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b. To utilize the entire proceeds to purchase the single premium deferred pension 
product with the same insurer; or 

c. To extend the accumulation period / deferment period within the same policy with 
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b. Possible risks involved, if any, including the targeted pension rate in meeting the 

targeted purchase price. 
c. Possible risks involved, if any, in purchasing the targeted pension rate/annuity rate. 

d. An illustrative target annuity/pension ratt:s for the illustrative target purchase price. 
e. For the purpose of providing benefit illustration, in add1t1on to the benefit illustration 

requirement stipulated in Regulation 40 herein, additional benefit illustration shall be 
disclosed to the prospective po!icyholder as in Annexure II. 

31. In addition to the regular yearly statement to be sent to the polir.yh~lder in accordance 
with Regulation 60 (d) herein, a yearly disclosure shall be sent to each policyholder in 
Annexure•III, on 1It April indicating: 

a. The current accumulated/available amount; 
b. The expected accumulated/available amount on the date of vesting on the basis of 

the then prevailing and the likely assumed economic & demographic environment, as 
relevant with the caveat, that the projected rates shall not reflect any guarantee; 

c. Likely annuity amounts based on the then prevailing annuity rrtt es and or. assumed 
interest rates of 4% p.a. and 8% p.a. with the caveat, that the projected rates shall not 
reflect any guarantee; 

32. Fund Based Groups Linked Pension Products: 
a For all fund based group linked pension products with the defin"d be11efits subscribed 

to by an employer, where the scheme does not maintain indivi ual member accounts 
and only maintains a superannuation fund: 
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5) There shall be an assured benefit that shall be applicable an the entire 
superannuation fund available with the insurer.

ii) For exits such as death/retirement etc which are in accordance with the scheme 
rules as agreed at the inception of the contract with group policyholder, the 
Insurer shall make payments from such funds only subject to the availability of 
funds in the respective unit fund or policy account value of the respective group 
policyholder's superannuation fund.

iii) Except for exits as per the scheme rules, no other withdrawals shali be allowed.
b. For all fund based group linked pension products with the defined contributions 

subscribed to by an employer, where the scheme maintain individual member 
accounts:
1) There shsl! be an assured benefit that snail be applicable on each of such 

individual accounts.
ii) For exits such as death/retirement/termination etc which are in accordance with 

the scheme rules as agreed at the inception of. the contract with group 
poiicyhclder. the insurer shall make payments from soch individual member 
funds only subject to the availability of funds in the respective unit fund or policy 
account value of the respective member of the group policyholder's.

iii) Except for exits as per the scheme rules, no other withdrawals shall be allowed.
c. Provisions stipulated in Regulations 27, 28 and 29 herein shall not be applicable to 

fund based group linked pension products; however the benefits shall be subject to 
the scheme rules.

d. Provisions stipulated in Regulation 41 (e) herein shall apply in case of complete 
surrender of the policy.

e. Where the group policyholder maintains superannuation funds with more than one 
insurer, the group  ̂ policyholder shall have the option to choose the insurer to 
purchase the immediate annuity.

33. For the purpose of this Regulation:
a. Target purchase price shall mean an absolute amount guaranteed at the outset of the 

contract or the accumulated value of the premiums/contributions accumulating at an 
illustrative rate of 4% p.a. and 8% p.a., which is expected to meet the policyholder's 
pension needs after allowing for commutation.

b. Targeted pension rate shall mean the pension that a policyholder expects to receive 
at the date of vesting at an illustrative assumed rate of interest of 4% p.a. and 8% p.a. 
allowed in pricing the annuity

c. "Guaranteed for life" shell mean:
i) an amount of annuity is guaranteed, in absolute terms, at the time of vesting or 

at the time of surrender or at the time of sale and
ii) Such guaranteed amount shall become payable as long as the policyholder 

survives.
d. An assured benefit means at least one of the guarantees from the following options 

of providing either:
(1) non-zero positive rate of return on the premiums paid, excluding service tax, 

from the date of payment to date of vesting or
(2) an absolute amount to be paid on death or maturity (which shall result in 

non-zero positive return).
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i) There shall be an assured benefit tbat shall be applicable OIJ the entire 
superannuation fund available with the insurer. 

II) For exits such as death/retirement etc which are in accordance witll the scheme 
rules as agreed at the inception .of the contract with group policyholder, the 
insurer shall make payments from such funds only -subj~ct to the avallabillty of 
funds In the respective unit fund or policy actount value of the rE!spective group 
policyholder's superannuation fund. 

Iii) Except for exits as per the scheme rules, no other withdrawals shall be allowed. 
b. For all fund based group linked pension products with the defined contributions 

subscribed to by an employer, where the scheme maintain individual member 
accounts: 
I) There sh1I! be an assured benefit that shall be applicable on each of such 

individual accounts. 
ii) For exits such as death/retirement/termination etc which are in accordance with 

the scht!me rules as agreed at the inception of the contract with group 
pollcyhclder, the insurer shall make payments from soch individual member 
funds only subject to the availability of funds in the respective uriit fund or policy 
account value of the respectivu member of the group policyholder's. 

iii) Except for exits as per the scheme rules, no other withdrawals shall be allowed. 
c. Provisions stipulated In Regulations 27, 28 and 29 herein shall not be applicable to 

fund based group linked pension products; however the beneJits shall be subject to 
the scheme rules. 

d. Provisions stipulated in Regulation 41 (e) herein shall apply in case of complete 
surrender of the policy. 

e. Where the group policyholder maintains superannuation funds with more than one 
insurer, the 1roup policyholder shall have the option to choose the Insurer to 

~ 

purchase the immediate annuity. 
33. For the purpose of thl.s Regulation: 

a. Target purchase price shall mean an absolute amount guaranteed at the outset of the 
contract or the accumulated value of the premiums/contributions accumulating at an 
illustrative rate of 4% p.a. and 8% p.a., which is expected to meet th~ policyholder's 
pension needs after allowing for commutation. 

b. Targeted pension rate shall mean the pension that a policyholder expects to receive 
at the date of vesting at an Illustrative assumed rate of interest of 4% p.~. and 8% p.a. 
allowed In pricing the annuity 

c. •Guaranteed fer life" sht1II mean: 
I) an amount of annuity is guaranteed, in absolute terms, at the time of vesting or 

at the time of surrender or at the time of sale and 
II) Such guaranteed amount shall become payable as long as the policyholder 

survives. 
d. An assured benefit means at least one of the guarantees from the following options 

of providing either: 
(1) non-zero positive rate of return on the preml~ms paid, exchJdlnl service tax, 

from the date of payment to date of vesting or 
(2) an absolute amount to be paid on death or maturity (which shall result In 

non-zero positive return). 
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31) in both the above cases, the amount of such guarantee shall be disclosed at the 
time of purchase of contract.

iii) The non-zero positive return on death may be more than the non-zero positive 
return on maturity/vesting.

iv) A guaranteed maturity benefit (in absoiute amounts) which shali be utilized at 
the vesting date or guaranteed death benefit (in absolute amounts) payable on 
death shall be disclosed at the time of purchase of contract.

e. The prevailing annuity rate shall mean the annuity rates that are approved by the 
authority as per the file and use procedure and are attached to the pension products,

f. Commutation shall mean the giving up of a part or ail of the annuity payable from 
vesting/surrenderfdr an immediate lump sum.

Chapter VHI

Charges & Reduction in Yield for all Linked Products

34. Charges:
a. The life insurers shali use uniform definitions for charges under all the linked products 

in accordance with this regulation.
b. The Insurers shall distribute the overall charges, in all linked products,, in an even 

fashion during the lock-in period such that the:
•i) premium allocation charge and policy administration charge shali be spread 

evenly during first 5 years of the policy contract, without wide fluctuations; 
ii) charges could change from year to year in a reasonably orderly manner so that 

the difference between the maximum and minimum charges during first 5 years 
shall not vary by more than 1.5 times,

c. For the purpose of this Regulation, the unit fund shall be read as the policy account, 
In case of variable insurance products and the charges shall be levied to the policy 
account, wherever applicable.

35. The chsrges levied under the linked insurance products shall be:
a. Premium Allocation Charge: This is a percentage of the premium appropriated 

towards charges from the premium received. For unit linked products, the baisnce 
amount known as allocation rate constitutes that part of premium which is utilized to 
purchase the units of the fund in the policy. For variable insurance products, the 
balance amount shall be credited to the policy account. The percentage shall be 
explicitly stated and could vary by the policy year in which the premium is paid, the 
premium size and the premium type (regular, single or top-up premium).
S) This is a charge levied at the time of receipt of premium,
ii) Example: If premium = Rs.1000 & Premium Allocation Charge: 10% of the 

premium; then the charge: Rs.lOQ and Balance amount of premium is Rs,9Q0
b. Fund Management Charge (FMCl:

I) 'For unit linked products, this is a charge levied as a percentage of the value of 
assets and shall be appropriated by adjusting the Net Asset Value. This Is a 
charge levied at the time of computation of NAV, which is usually done on daily 
basis

Ii) For variable insurance products, this is a charge levied as a percentage of the 
policy account value and shall be appropriated to the policy account value.
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U) In both the above cases, the amount of such guarantee shall be dlsdosed at the 
time of purchase of contract. 

Ill) The non-zero positive return on death may be more than the non-zero posltJve 
r~urn on maturity/vesting. 

Iv) A guaranteed maturity benefit (in absolute amounts} which shall be utlHzed at 
the vesting date or guaranteed death benefit (in absolute amounts) payable on 
death shall be disclosed at the time of purchase of contract. 

e. The prevailing annuity rate shall mean the annuity rates that are approved by the 

authority as per the file and use procedure and are attached to the pension products. 
f. Commutation shall mean the giving up of a part or all of the annuity payable from 

vestins/surrender for an Immediate lump sum. 

Chaoter VIII 

Olarges & Reduction In Yield for all Linked Products 

34. Charges: . 
a. The life Insurers shall use u~form definitions for charges under all the linked products 

In c1w,rdance with this regulation. 
b. The Insurers shall distribute the overall charges, In all linked products,. in an even 

fashion during the lock-In period such that the: 
~) premium allocation ch_arge and policy administration charge shall be spread 

evenly during first 5 years of the policy contract, without wide fluctuations; 
II) charges could change from year to year In a reasonably orderly manner-so that 

the difference between the maxlmum and minimum charges during first S years 

shall not vary by more than 1.5 times. 
c. -For the purpose of this Regulation, the unit fund shall be read as the policy account, 

In case of variable Insurance products and the charges shall be levied to the policy 
account, wherever applicable. 

35. The ch;rges levied under the linked insurance products shall be: 
a. Premium Allocation Char2e: This is a percentage of the premium appropriated 

towards charges from the premium received. For unit linked products, the balcmce 
amount known as allocation rate constitutes that part of premium which Is utlHzed to 
purchase the units of the fund in the policy. For variable insurance products, t he 

balance- amount shall be credited to the pohcy account. The percentage shall be 
exp~icttly stated and could vary by the policy year in which the premium is paid, the 
premium size and the premium type (regular, single or top-up premium). 

I) This ls a charge levied at the time of receipt of premium. 
II)' Examale: If premium = Rs.1000 & Premium Allocation Charge: 10% of the 

premium; then the charge: Rs.100 ;md Balance amount of premium Is Rs.900. 
b. Fund Mi!nM!ment 01anie IFMCI: 

I) "Fqr unit linked products, this Is a charge levied as a percentage of the value of 
assets and shall be appropriated by adjusting the Net Asset Value. This Is a 
ch;irge levied at the time of computation of NAV, whkh ts usually done on dally 
basis 

II) For variable lnsuran.ce products, this Is a charge ievied ~s a pe;-centage of the 
p01icy account value and shall be appropriated to the policy account value. 
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iii) Example: If Fund Management charge (FMC) is 1% p.a. payable annually; Fund 
before FMC is Rs.100/- and Fund after this charge is Rs.99/-.

c. Guarantee Charge:
i) For unit linked products, this is a charge levied as a percentage of the value of 

assets and shall be appropriated by adjusting the Net Asset Value.
ii) This is a charge levied at the time of computation of NAV, which is usually done 

on daily basis.
iii) In case of variable insurance products, the insurer shall not levy any guarantee 

charge.
d. Policy Administration Charge: This charge shall represent the expenses other than 

those covered by premium allocation charges and the fund management expenses. 
This is a charge which may be expressed as a fixed amount or a percentage of the 
premium or a percentage of sum assured.
i) For unit fund, this charge is levied at the beginning of each policy month from 

the unit fund by canceling units for equivalent amount.
ii) For variable insurance products, this charge is levied at the beginning of each 

policy month from the policy account value.
iii) This charge could be flat throughout the policy term or vary at a pre-determined 

rate, subject to an upper limit. The pre-determined rate shall preferably be say 
an x% per annum, where x shall not exceed 5.

iv) Example: Rs.40/- per month increased by 2%p.a. on every policy anniversary.
e. Surrender Charge or Discontinuance charge

i) This is a charge levied on the unit fund/policy account value where the 
policyholder opts for complete withdrawal of the contract as stipulated in 
Regulation 12 a (ii) herein.

ii) This charge is usually expressed either as a percentage of the fund or as a 
percentage of the annualized premiums (for regular premium contracts).

f. Switching Charge: For unit linked products, this is a charge levied on switching of 
monies from one fund to another available within the product. The charge per each 
switch, if any, shall be levied at the time of effecting the switch and it shall be either a 
flat amount or lower of {a flat amount or percentage of the fund value}.

g. Mortality /Morbidity charge: This is the cost of life/health insurance cover. It is 
exclusive of any expense loadings levied by cancellation of units. This charge, if any, 
shall be levied at the beginning of each policy month from the fund.
i) The method of computation shall be explicitly specified in the policy document. 

The mortality/morbidity charge table shall form part of the policy document.
ii) Mortality/morbidity charge table shall be guaranteed during the contract period.
iii) The mortality/morbidity charge for the mortality/morbidity risk covered shall:

(1) only reflect the pure risk charges for the cover offered and shall not include 
any allowance for expenses or any other parameters.

(2) be reasonable and consistent with the prescribed mortality tables or 
morbidity tables, if any.

(3) be demonstrated with the support of insurer's own experience, wherever 
applicable.

(4) be expressed as per Rs.1000 Sum at risk for each age.
h. Rider charge: This is the rider charge which is exclusive of expense loadings and levied 

separately to cover the cost of rider cover. The rider charge, if any, shall be levied by
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iii) Examole: If Fund Management charge (FMC) is 1% p.a. payable annually; Fund 
before FMC is Rs.100/- and Fund after this charge is Rs.99/-. 

c. Guarantee Chan!:e: 
i) For unit linked products, this is a charge levied as a percentage of the value of 

assets and shall be appropriated by adjusting the Net Asset Value. 
ii) This is a charge levied at the time of computation of NAV, which is usually done 

on daily basis. 
iii) In case of variable insurance products, the insurer shall not levy any guarantee 

charge. 
d. Policv Administration Chare:e: This charge shall represent the expenses other than 

those covered by premium allocation charges and the fund management expenses. 
This is a charge w:-iich may be expressed as a fixed amount or a percentage of the 
premium or i:l percent age of sum assured. 
i) For unit fund, this charge is levied at the beginning of each policy month from 

the unit fund by canceling units for equivalent amount. 
ii) For variable insurance products, this cha rge is levied at the beginning of each 

poiicy month from the policy account value. 
iii) This charge could be flat throughout the policy term or vary at a pre-determined 

rate, subject to an upper limit. The pre-determined rate shall preferably be say 
an x% per annum, where x shall not exceed 5. 

iv) Example: Rs.40/- per month increased by 2%p.a. on every policy anniversary. 
e. Surrender Charge or Discontinuance charge 

i) This is a charge levied on the unit fund/policy account value where the 
policyholder opts for complete withdrawal of the contract as stipulated in 
Regulation 12 a (ii) herein. 

ii) This charge is usually expressed either as a percentage of the fund or as a 
percent~ge of the annualized premiums (for regular premium contracts). 

f. Switchine: Chare:e: For unit linked products, this is a charge levied on switching of 
monies from one fund to another available within the product. The charge per each 
switch, if any, shall be levied at the time of effecting the switch and it shall be either a 
flat amount or lower of {a flat amount or percentage of the fund value}. 

g. Mortalitv /Morbiditv chare:e: This is the cost of life/health insurance cover. It is 
exclusive of any expense loadings levied by cancellation of units. This charge, if any, 
shall be levied at the beginning of each policy month from the fund. 
i) The method of computation shall be explicitly specified in the policy document. 

The mortality /morbidity charge table shall form part of the policy document. 
ii) Mortality/morbidity charge table shall be guaranteed during the contract period. 
iii) The mortality/morbidity charge for the mortality/morbidity risk covered shall: 

(1) only reflect the pure risk charges for the cover offered and shall not include 
any allowance for expenses or any other parameters. 

(2) be reasonable and consistent with the prescribed mortality tables or 
morbidity tables, if any. 

(3) be demonstrated with the support of insurer's own experience, wherever 
applicable. 

(4) be expressed as per Rs.1000 Sum at risk for each age. 
h. Rider chare:e: This is the rider charge which is exclusive of expense loadings and levied 

separately to cover the cost of rider cover. The rider charge, if any, shall be levied by 

• 
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cancellation of units. This charge is levied at the beginning of each policy month from 

the fund.
i) The rider charge table shall be form part of the policy document.
ii) The rider charge shall:

(1) only reflect the pure risk charges for the cover offered and shall not include 
any allowance for expenses or any other parameters.

(2) be reasonable and consistent with the prescribed mortality/morbidity tables
(3) be demonstrated with the support of insurer's own experience, wherever

applicable.
(4) be expressed as per Rs.1000 Sum Assured for each age

iii) Only linked riders approved by the Authority shall be attached to linked 

products.

i. Partial withdrawal charge: For unit linked products, this is a charge levied on the unit 
fund at the time of part withdrawal of the fund during the contract period, 

j. Miscellaneous charge:
i) This is a charge levied for any alterations within the contract, such as, increase in 

sum assured, premium redirection, change in policy term etc. The charge is 
expressed as a fiat amount. For unit linked products, this shall be levied by 
cancellation of units.

ii) This charge is levied only at the time of alteration.
iii) Example: Rs.100/- for any alteration such as increase in sum assured, change in 

premium mode etc.
36. Other conditions on Charges:

a. The charges as filed under the File and Use and approved by the IRDA shall not be 
modified or changed without obtaining the prior approval of the IRDA.

b. All the charges other than premium allocation charge and mortality charge shall have 
an upper limit, if any, specified in all the promotional material and policy document.

c. All the charges, where upper limit is allowed, may be modified with supporting data 
within the upper limits with prior clearance from the Authority.

d. The cap on Fund Management Charges in respect of each of the segregated fund shall
be 135 basis points and cap on guarantee charge shall be 50 basis points.

37. Difference between Gross Yield and Net Yield for all linked products:
a. Subject to sub-regulation (b), the maximum reduction in yield for policies from the

fifth policy anniversary shall be in accordance with the Table 37 a.
Table: 37 a.

Number of years 
elapsed since 
inception

Maximum Reduction in Yield 
(Difference between Gross and Net 
Yield (% p.a.))

5 4.00%

6 3.75%

7 3.50%

8 3.30%

9 3.15%

10 3.00%

6 6 1  G I/1 3 — 9
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cancellation of units. This charge is levied at the beginning of each policy month from 

the fund. 
i) The rider charge table shall be form part of the policy document. 

ii) The rider charge shall: 
(1) only reflect the pure risk charges for the cover offered and shall not include 

any allowance for expenses or any other parameters. 
(2) be reasonable and consistent with the prescribed mortality/morbidity tables 
(3) be demonstrated with the support of insurer's own experience, wherever 

applicable. 
(4) be expressed as per Rs.1000 Sum Assured for each age 

iii) Only linked riders approved by the Authority shall be attached to linked 

products. 

i. Partial withdrawal chan~e: For unit linked products, this is a charge levied on the unit 
fund at the time of part withdrawal of the fund during the contract period. 

j. Miscellaneous charge: 
i) This is a charge levied for any alterations within the contract, such as, increase in 

sum assured, premium redirection, change in policy term etc. The charge is 
expressed as a fiat amount. For unit linked products, this shall be levied by 
cancellation of units. 

ii) This charge is levied only at the time of alteration. 
iii) Example: Rs.100/- for any alteration such as increase in sum assured, change in 

premium mode etc. 
36. Other conditions on Charges: 

a. The charges as filed under the File and Use and approved by the IRDA shall not be 
modified or changed without obtaining the prior approval of the IRDA. 

b. All the charges other than premium allocation charge and mortality charge shall have 
an upper limit, if any, specified in all the promotional material and policy document. 

c. All the charges, where upper limit is allowed, may be modified with supporting data 
within the upper limits with prior clearance from the Authority. 

d. The cap on Fund Management Charges in respect of each of the segregated fund shall 
be 135 basis points and cap on guarantee charge shall be 50 basis •points. 

37: Difference between Gross Yield and Net Yield for all linked products: 
a. Subject to sub-regulation (b), the maximum reduction in yield for policies from the 

fifth policy a11niversary shall be in accordance with the Table 37 a. 
Table: 37 a. 

Number of years Maximum Reduction in Yield 
elapsed since (Difference between Gross and Net 
inception Yield (% p.a.)) 

5 4.00% 

6 3.75% 

7 3.50% 

8 3.30% 

9 3.15% 

10 3.00% 
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11 and 12 2.75%

13 and 14 2.50%

15 and thereafter 2.25%

b. The net reduction in yield at maturity for policies with term:
i) less than or equal to 10 years shall not be more than 3.00% and
ii) above 10 years shall not be more than 2.25%.

c. The insurer shall ensure that the reduction in yield in (a) and (b) is complied for all 
gross investment returns. However, only for the purpose of demonstration, the 
insurer shall demonstrate in the File and Use Application the compliance of reduction 
in yield in (a) and (b) for gross investment returns of 6%  p.a., 8%, 10%p.a, 15%p.a., 
20% p.a., 25%p.a.

d. In the process to comply with the reduction in yield, the insurer may arrive at specific 
non-negative additions, if any, to be added to the unit fund/policy account value, as 
applicable, at various durations of time. In case of unit linked products, such specific 
non-negative additions shall be called non-negative claw-back additions and shall be 
filed in the file and use procedure for approval.

38. At the time of Maturity, the insurer shall issue the policyholder a certificate showing 
year-wise contributions, charges deducted, fund value and final payment made to the 
policyholder taking into account partial withdrawals, if any. This certificate shall confirm 
adherence of above prescription.

39. Computation of Net Yield:
a. Mortality and Morbidity charges may be excluded in the calculation of the net yield.
b. Extra premium due to underwriting emanating from extraordinary health conditions, 

cost of all rider benefits, service tax on charges (as applicable) and any explicit cost of 
investment guarantee shall be excluded in the calculation of net yield. The calculation 
of all charges shall be as per 'File and Use' document as approved by the IRDA.

c. The net yield shall be calculated based on the projection of end fund on monthly basis 
at a specified gross rate of return assuming the mortality and morbidity charges as 
zero throughout the term of the contract and premiums are paid as and when due. 
The equation of value concerning the gross premium paid by the policyholder and the 
maturity fund value shall give the effective net yield per annum expected to be 
earned on the contract at the point of sale.

d. As the policyholders' behavior with regard to options under Linked products, for 
example, partial withdrawals, premium redirection etc. affect the net yield; such 
options may be ignored throughout the term of the contract of demonstrating the 
net yield.

e. A sample calculation of net yield is given in Annexure IV.
40. Customized Benefit Illustration:

a. The benefit illustrations shall be shown as per the gross investment returns 
prescribed by the Life Insurance Council which are currently 4%  and 8% and the 
corresponding net yield shall be demonstrated only with respect to gross 
investment return of 8%  p.a

b. The customized benefit illustration shall include all charges as applicable, service tax 
and fund values including commission/brokerage payable.
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11 and 12 2.75% 

13 and 14 2.50% 

15 and thereafter 2.25% 

b. The net reduction in yield at maturity for policies with term: 
i) less than or equal to 10 years shall not be more than 3.00% and 
ii) above 10 years shall not be more than 2.25%. 
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c. The insurer shall ensure that the reduction in yield in (a) and (b) is complied for all 
gross investment returns. However, only for the purpose of demonstration, the 
insurer shall demonstrate in the File and Use Application the compliance of reduction 
in yield in (a) and (b) for gross investment returns of 6% p.a., 8%, 10%p.a, 15%p.a., 
20% p.a., 25%p.a. 

d. In the process to comply with the reduction in yield, the insurer may arrive at specific 
non-negative additions, if any, to be added to the unit fund/policy account value, as 
applicable, at various durations of time. In case of unit linked products, such specific 
non-negative additions shall be called non-negative claw-back additions and shall be 
filed in the file and use procedure for approval. 

38. At the time of Maturity, the insurer shall issue the policyholder a certificate showing 
year-wise contributions, charges deducted, fund value and final payment made to the 
policyholder taking into account partial withdrawals, if any. This certificate shall confirm 
adherence of above prescription. 

39. Computation of Net Yield: 
a. Mortality and Morbidity charges may be excluded in the calculation of the net yield. 
b. Extra premium due to underwriting emanating from extraordinary health conditions, 

cost of all rider benefits, service tax on charges (as applicable) and any explicit cost of 
investment guarantee shall be excluded in the calculation of net yield. The calculation 
of all charges shall be as per 'File and Use' document as approved by the IRDA. 

c. The net yield shall be calculated based on the projection of end fund on monthly basis 
at a specified gross rate of return assuming the mortal ity and morbidity charges as 
zero throughout the term of the contract and premiums are paid as and when due. 
The equation of value concerning the gross premium paid by the policyholder and the 
maturity fund value shall give the effective net yield per annum expected to be 
earned on the contract at the point of sale. 

d. As the policyholders' behavior with regard to options under Linked products, for 
example, partial withdrawals, premium redi rection etc. affect the net yield; such 
options may be ignored throughout the term of t he contract of demonstrating the 
net yield. 

e. A sample ca lculation of net yield is given in Annexure IV. 
40. Customized Benefit Illustration: 

a. The benefit illustrations shall be shown as pe r t he gross investment returns 
prescribed by the Life Insurance Council which are currently 4% and 8% an d the 
corresponding net yield shall be demonstrated on ly with respect to gross 
investment return of 8% p.a 

b. The customized benefit illustration sh al l incl ude all charges as applicable, service tax 
and fund values including com mission/brokerage payab le. 
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c. The net yield and hence reduction in net yield as calculated, shall be disclosed in the 
benefit illustration indicating the corresponding gross yield figures.

d. The benefit illustration shall be as prescribed in Annexure V_A for Unit Linked 
Products and V_B for Variable Linked Products.

Chapter: IX 
Fund Based Group Linked Products

41. Fund Based Group Linked Products
a. Except for fund based group linked products, no other group linked product shall be 

offered under linked platform, where fund based group linked products are those 
which are offered to Employer-Employee groups and consists of:
i) Group Linked Superannuation Product;
ii) Group Linked Gratuity Product;
iii) Group Leave Encashment Product;

b. Provisions stipulated in Regulations 5, 10 to 20, 23, 24 and 25 shall not be applicable 
to fund based group linked products. However, the group linked policies in (a) (ii) &
(a) (iii) above shall have life cover depending on the needs of the group.

c. The premium with respect to group schemes shall be made in accordance with the 
Actuary's certificate submitted by the employer in accordance with the AS15 
(Revised). Where the fund is overfunded/in surplus as per such certificate, the insurer 
may allow "nil contributions/premiums" under the policy and in all such cases, the 
policy shall not be treated as discontinued.

d. The fund based group linked products shall not allow any top-ups, unless required as 
per the actuary's certificate in accordance with the AS 15 (Revised), to address the 
underfunding of the scheme.

e. The fund based group linked products may levy a surrender charge not exceeding
0.05 per cent of the fund/policy account value, with a maximum of Rs. 500, 000/-, if 
the policy is surrendered within the third renewal of the policy.

f. Fund based group linked products may offer life insurance cover with an explicit 
mortality charge levied.

g. Provisions stipulated in Regulations 34, 35, 36 and 37 herein shall be applicable to 
fund based group linked products:
i) At each individual account level, if individual accounts are maintained;
ii) At each policyholder fund level, if individual accounts are not maintained and 

only one fund is maintained.
For the purpose of this Regulation, "number of years elapsed since inception"
stipulated in Regulation 37 herein shall be read as "number of years elapsed since
renewal of the policy".

42. Fund Based Group Linked Products Administration:

a. The premium charged and benefits admissible to each member of the group shall be 

clearly specified in the group policy and the group policyholder shall not have the 

liberty to vary the premium or benefits with regard to the individual members.

b. Group discounts on premium are given for the benefit of the insured members of the 

group and shall not be appropriated as additional remuneration by the agent or
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corporate agent or broker or group policyholder. Such discounts shall be based on 

valid underwriting considerations such as the group size and shall be passed on to the 

members.

c. Where a part or whole of the premium is paid by the group policyholder, for example, 

the employer in respect of insurance of his employees, the discounts may be shared 

by those who paid the premium in proportion to the premium paid by them.

d. There shall be no other payment whether as management expenses or 

documentation expenses or profit commission or bulk discount or payment of any 

other description, to the agent or corporate agent or group policyholder. The group 

policyholder shall be specifically prohibited from collecting by way of premium from 

the menfibers of a group, any amount higher than the amount charged by or paid to 

the insurer for such insurance.

e. The insurer, under an agreement with the group policyholder, may leverage on the 

existing infrastructure, if any, for better administration of the scheme with respect to 

the following services:

i) Data management -  Documenting the list of the persons insured under the 

group policy from time to time and supporting the insurer with quality data on all 

members of the scheme and Know Your Customer requirements. The data 

management shall enable seamless transfer of data to insurer at regular intervals 

of each month or at short intervals as decided between the insurer and the 

group policyholder, to ensure efficient claims handling and establishing accurate 

reserving and pricing.

ii) Collection of Premium —  Group policyholder may support the insurer through 

prompt premium collections under contributory schemes and its remittance to 

the insurer on a timely manner for better cash flow management.

iii) Issuance of Certificate of Insurance -The insurer shall be responsible to issue 

certificate of insurance to each group member of the policy where individual 

accounts are maintained. However, the insurer may provide the facility to the 

group policyholder to issue certificates of insurance to persons insured under the 

group, provided the underwriting guidelines for acceptance or rejection of such a 

risk do not require use of subjective judgment and can be easily programmed 

into a computer that will review acceptance and print the certificate of 

insurance. The procedure to be followed include:

(1) The certificate shall contain information on the schedule of benefits, the 

premium to be paid and important terms and conditions of the insurance 

contract.
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(2) The certificate shall also state the procedure to be followed to register a 

claim with the insurer including the full address of the office of the insurer 

where the claim should be registered.
«s»

(3) The certificate forms shall be supplied by the insurer with in-built security

features and in pre-numbered lots to the group policyholder. Before

furnishing a fresh lot of forms, insurer shall personally verify the previous 

issue of certificate of insurers.

(4) Under any circumstances the insurer shall be responsible for the certificate of 

insurance issued by a group policyholder, in certificate forms provided by the 

insurer.

(5) The insurer shali be held responsible to the group members insured, in

respect of the group policy in case of failure of the group policyholder to

account for the business to the insurer, if the group member insured can 

prove that he had paid the premium and secured a proper receipt leading 

him to believe that he was duly insured.

iv) Claims settlement -  The insurer may take the services of the group policyholder 

in facilitating the registering and settlement of a claim, however, the insurer is 

totally responsible to ensure that the claim payment is made in the name of the 

insured member, with respect to the life cover available in the group linked 

products, even if the cheque is sent to the group manager for administrative 

convenience. For other claim payments, the payment shall be made in 

accordance with the scheme rules. This payment shall be made only when the 

service is rendered.

f. The insurer may make payments directly to the group policyholder for the services 

rendered as in (e) under an agreement. The Authority may prescribe such 

remuneration to be paid to the Group Policyholder from time to time for each of the 

services rendered as in (e) and the current limits shall not be more than:

i) For data management: Rs.15/- per member per annum;

ii) Premium collectien: Rs.10/- per member per annum;

iii) Issuance and delivery of certificate of Insurance: Rs.10/- per member subject to a 

minimum of Rs. 500/-. Issue of duplicate certificate of insurance shall not be 

done by the group policyholder;

iv) Claims settlement: Rs.10/- per claim;

g. If the business is procured through an intermediary, the remuneration with respect to 

tho fimrtinns rpferred in (e) (i), (ii) and (iv) shall not be paid to the group policyholder,
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as these functions are part of obligations of an intermediary. However, with respect 

to the services referred in e (iii), the services of a group policyholder may be utilized 

and payment may be made as stipulated in f (iii).
<3

h. If the business is procured directly, the remuneration with respect to the functions 

referred in (e) (i), (ii) and (iv) may be paid to the group policyholder, only if the group 

policyholder has provided all the services in accordance with the agreement. The 

payments to the group policyholder:

i) all put together shall not in any case exceed 20%  of the commission payable as 

stipulated in Regulation 9 herein in case of both Single premium products and 

other than single premium products.

ii) shall ensure that for each of the services individually, the payments shall not 

exceed the rated proportion to the overay.limit of 20% of the commission payable as 

stipulated in Regulation 9 herein in case of both Single premium products and other 

than single premium products

Chapter X
Computation of Net Asset Value (NAV) for Unit Linked Products

43. Computation of NAV:
a. The NAV of the Segregated FUND [SFIN] shall be computed as:

Market value of investment held by the fund + value of current assets -  (value of 
current liabilities and provisions, if any)

Number of units existing on Valuation Date (before creation / redemption of units)

b. The NAV computed as above, in respect of 'each' Segregated Fund, shall be Audited
<£j

by the Concurrent Auditor on a day-to-day basis.
c. The NAV calculated as above, in respect of 'each' Segregated fund, shall be declared 

daily on the Insurer's Website and at the Life Insurance Council's Website, as and 
when the same is ready

d. The sale or purchase shall be on a net basis.
Note:
i) Market value of investment, held by the fund.
ii) Value of Current Assets represents Accrued interest, Dividend Receivable, Bank 

Balance, Receivable for Sale of Investments and Other Current Assets (for 
Investments)

iii) Value of current liabilities represents Payable for Investments
iv) Number of units derived from the investment accounting system shall be 

reconciled on a day to day basis with the policy administration system
v) Provisions shall include expenses for brokerage and transaction cost, NPA, Fund 

Management Charges (FMC) and any other charges approved by the Authority.

THE GAZETTE OF INDIA : EXTRAORDINARY [PART III-SEC. 4] 

as these functions are part of obligations of an intermediary. However, with respect 

to the services referred in e (iii), the services of a group policyholder may be utilized 

and payment may be made as stipulated inf (iii). 

h. If the business is procured directly, the remuneration with respect to the functions 

referred in (e) (i), (i i) and (iv) may be paid to the group policyholder, only if the group 

policyholder has provided all the services in accordance with the agreement. The 

payments to the group policyholder: 

i) all put together shall not in any case exceed 20% of the commission payable as 

stipulated in Regulation 9 herein in case of both Single premium products and 

other than single premium products. 

ii) shall ensure that for each of the services individually, the payments shall not 

exceed the rated proportion to the overaU. limit of 20% of the commission payable as 

stipulated in Regulation 9 herein in case of both Single premium products and other 

than single premium products 

Chapter X 
Computation of Net Asset Value (NAV) for Unit Linked Products 

43. Computation of NAV: 
a. The NAV of the Segregated FUND [SFIN] shall be computed as: 

Market value of investment held by the fund + value of current assets - (value of 
current liabilities and provisions, if any) 

-----------------------------------------------------------------------------------------------------------
Number of units existing on Valuation Date (before creation / redemption of units) 

b. The NAV computed as above, in respect of 'each' Segregated Fund, shall be Audited .. 
by the Concurrent Auditor on a day-to-day basis. 

c. The NAV calculated as above, in respect of 'each' Segregated fund, shall be declared 
daily on the Insurer's Website and at the Life Insurance Council's Website, as and 
when the same is ready 

d. The sale or purchase shall be on a net basis. 
Note: 
i) Market value of investment, held by the fund. 
ii) Value of Current Assets represents Accrued interest, Dividend Receivable, Bank 

Balance, Receivable for Sale of Investments and Other Current Assets (for 
Investments) 

iii) Value of current liabilities represents Payable for Investments 
iv) Number of units derived from the investment accounting system shall be 

reconciled on a day to day basis with the policy administration system 
v) Provisions shall include expenses for brokerage and transaction cost, NPA, Fund 

Management Charges (FMC) and any other charges approved by the Authority. 

I 



[ ’TFT III— ^ 5  4] ’ TTCT ^RT TT3T O  : 3 W 1W 71

44. Segregated funds:
a. Each Segregated Fund shall have:

i) A 'single' NAV, declared on a day-to-day basis and
ii) Fund management charge, if any, shall be specific to each segregated fund.

b. Each segregated fund shall have identified assets representing the investments of 
such segregated funds.

c. The Internal / Concurrent Auditor shall certify that such segregation had not resulted 
in enrichment of one set of policyholders from others due to change in the units or 

the NAV.
d. The implication, to the policyholder of such change, if any, shall be put on the

insurer's website along with the rationale of making such change.
e. The concurrent Auditor shall confirm the Insurer's adherence to these requirements.

45. Asset Allocation under each fund:
a. The asset allocation range for each asset category shall be separate and explicitly 

stated.
b. Within a fund, no asset category shall have the asset allocation of "0%-100%", if 

more than one asset category is represented in the fund.
c. The asset allocation range shall reflect the investment objectives of the underlying 

fund.

Chapter XI 

Administration of Linked Insurance Products

46. Administration of linked insurance products:
a. The insurers shall not launch any product, unless all the processes are lay down and 

suitable infrastructure requirements on an ongoing basis for the products to be 
launched are established and enable the insurer to perform all the day-to-day 
operations, computation of NAV on a daily basis, determination of the reserves and 
solvency margin from day of launch of such products, and as required under the 
legislation, regulation etc.

b. Where policies may be credited with additional benefits during the term of the 
contract or where the benefits are complexly designed and deviates from the simple 
insurance product structured, the insurer shali demonstrate to the Authority that it 
has established all the systems required to manage the day to day operations of the 
portfolio and shall enable the Appointed Actuary to determine the reserves and 
solvency margin calculations as required.

c. The Board or its delegated risk committee shall certify that "all the system
requirements on an ongoing basis for the product......... (product name) to be
launched are established and the systems enable the insurer from day of launch of 
the product, to perform seamlessly all the day-to-day operations, computation of 
NAV on a daily basis and enables to submit all the necessary reports and returns as 
required under the legislation, regulation etc". The certificate shall be submitted 

before the launch of the product.
d. With regard to the existing products, the insurer shall submit the certificate to the 

Authority within 30 days from the date of this regulation.
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Chapter XU 

Miscellaneous Provisions

47. Level Premiums:
a. Except for group products, the premium chosen at the outset shall become payable 

throughout the premium paying term of the policy and shall not be altered during the 
term of the policy. Such premium shall be level / uniform and shall not vary over the 
term of the policy.

b. The insurer shall not accept any amounts less than the due stipulated regular 
premium payable as stated in the policy.

c. Any additional payments made on ad hoc basis shall be considered as top-up 
premium and treated as single premium for the purpose of providing insurance cover.

d. Service tax, if any, shall not be included in the contractual premium and shall be 
collected from the policyholder separately as over and above such premium.

48. Allotment of Units under unit linked products:
a. Units shall only be allocated on the day the proposal is accepted and results into a 

policy by adjustment of application money towards premium.
b. The premium shall be adjusted on the due date even if it has been received in 

advance and the status of the premium received in advance shall be communicated 
to the policyholder. This shall be disclosed in all literatures/documents furnished to 
the policyholders.

49. Loans:
a. Loans shall not be allowed under the Linked Insurance Products.
b. The promotion material shall display prominently in a bold font in the front page

that "the Linked Insurance Products do not offer any liquidity during the first five 
years of the contract. The policyholder will not be able to surrender/withdraw the 
monies invested in Linked Insurance Products completely or partially till the end of 
the fifth year".

50. Series/Tranche of Funds under unit linked products:
a. Products with "highest NAV guaranteed" shall not be allowed.
b. Any guarantee offered in the benefits under a linked product shall be at the product

level and shall not be related to any of the underlying funds.
c. The opening of series of closed ended funds shall not be allowed within a product.

51. Market Value adjustment:
a. Market value adjustment shall not be allowed under:

i) Individual products
ii) Non-par fund based group products where the product has no investment 

guarantees.
b. Market value adjustment may be allowed for non-par fund based Group products for 

bulk exits and complete surrender, where the bulk exits are clearly defined in the 
contract and provided there is an investment guarantee assured throughout the 
policy period.

c. Market value adjustment shall be defined explicitly & objectively and approved under 
File and Use. There shall not be any discretion left to the insurer in arriving at the 
market value adjustment.
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d. Market value adjustment shall not be applicable for the amounts below the amount 
which represents the bulk exits and shall be applied only to the amount which is over 
and above the amount representing bulk exit.

e. For the purpose of this regulation:
i) If the amount to be paid on total exits in any event exceeds 25% of the total fund 

of the scheme at the beginning of the year, such transactions shall be treated as 
bulk exits, where exit shall be as per the scheme rules.

ii) "Exit" shall mean exit of the member from the group.

52. Advance Premium:
a. Collection of advance premium under individual linked products shall not be allowed 

except in the following cases:
i) The premium due may be accepted 30 days before the date of due of payment of 

premium. However, the commission shall only be paid on the premium due date
ii) For monthly premium payment mode, the insurer may accept three months' 

premiums in advance only on the date of commencement of policy, if it is a 
prerequisite to allow monthly mode of premium payment and is allowed under 
File and Use.

53. Splitting of Policies.
a. Splitting of policies shall not result into any increase, directly or indirectly to the 

policyholder by way of fees or charges in whatsoever name at any time during the 
term of the policies and not just at the inception.

b. A policy will be deemed to be split, if multiple policies of the same nature are sold to 
a prospect at the same time which results into a situation defined in (a) above.

54. Linked Health Insurance Products:
All the health insurance products under linked platform shall comply with the extant 
regulations, guidelines and circulars applicable for unit linked insurance products.

55. Approval of Innovative products:

a. Innovative products can be defined as the products which are uncommon in the 

market. Any product design, which is not approved so far by the Authority, shall be 

treated as innovative product.

b. The innovativeness in product design shall result in meeting customer needs, better 

customer understanding and satisfaction and shall not result in complexity of • 

understanding the product, additional strain on the company's infrastructure, which 

may result in increased cost to the customer.

c. The insurer shall discuss with the Authority, the product design concept of the 

proposed innovative product along with:

i) Market research inputs which identify the specific needs of customer or meeting 

the existing needs in innovative manner through the proposed product design.

ii) A separate note On how such new product will enhance the satisfaction of 

customer and of any other stakeholder.
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iii) Details on systems support that is being envisaged for execution of the proposed 

product.

iv) Details on underwriting, claims settlement, investment strategies for such new 

products.

v) Treatment for arriving at the reserves, solvency margin required for such 

products.

vi) Market conduct requirements for such products.

d. Whether any such products are available elsewhere in other markets. If available, the 

general structure of such products, the valuation requirements, market conducts and 

specific regulations on such products.

56. Financial Viability of the Products:
a. All the products once approved shall be reviewed by the Appointed Actuary at least 

once a year on the financial viability of the product. If the product is found to be 
financial unviable, the Appointed Actuary shall revise the product under File and Use 
procedure. After 5 years of File and Use approval, the Appointed Actuary shall re-file 
the product along with the past five years experience in terms of mortality, lapse, 
interest rates, inflation, expenses etc. and seek fresh approval with suitable 
justifications for the assumptions made.

b. If the pricing assumptions for mortality is less than 50% of the prescribed table, the 
Appointed Actuary shall justify such assumptions with the actual claims experience 
for similar products for the past 3 years

Chapter XIII

Market Conduct
57. Market Conduct:

a. All Life Insurers shall give a periodical in house training to the persons involved in 
soliciting or procuring the business (agents/intermediaries) of their respective 
companies. A statement indicating the number of agents trained shall be furnished to 
the Authority which shall be appended to AAAR.

b. The Insurers shall impart this as a separate training to all the insurance 
agents/intermediaries before they are authorized to sell linked insurance products to 
ensure required expertise.

c. The curriculum for this in-house training should inter alia contain;
i) The developments of the capital market,
ii) The basic knowledge of concept and working of the Linked Insurance Products,
iii) Risks in investing in Linked Insurance Products with reference to different funds,
iv) The developments in other similar type of financial products, the concept of 

equity market, debt market and the overall economic scenario as affecting the 
capital market in general and the features of the linked products.

v) This shall be a separate training in addition to the mandatory hours training for 
issuing and renewing the license respectively. The training shall be on a 
continuous basis.

d. Every life insurer shall maintain a register of such persons (agent/intermediaries), 
who have undergone this specific training. Insurers need to make sure that their
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insurance advisors selling the linked life insurance products render unbiased advice to 
enable the policyholders recognizes whether the recommended product is suitable.

e. An agent/intermediary shall maintain the records pertaining to the policyholder to 
demonstrate that sufficient information has been collected about the potential 
policyholder to enable a suitable product to be recommended. The 
agent/intermediary shall prepare a needs assessment form and enclose it to the 
proposal giving his recommendations of the appropriateness of the product 
recommended by him. This will form part of the policy file of the individual. These 
records shall be made available to the Authority, whenever called for.

f. Further, an agent/intermediary shall provide the sales illustration statement as 
prescribed to the potential policyholder. He/she shall clearly indicate how premium 
paid is appropriated towards various charges from the unit fund and the balance of 
the fund at the end of the first year and subsequent years. The upfront charges in the 
initial years have to be brought to the knowledge of the policyholders.

g. An agent/intermediary shall obtain a statement of consent (to be furnished along 
with the documents under F & U Procedure) signed by the policyholder and 
countersigned by the person (agent, intermediary etc) himself/herself, along with the 
proposal form, that he has understood the inbuilt features of the policy and the 
applicable charges and that he is fully aware of investment risks under the policy to 
be issued. A copy of the illustration explained to the proponent duly countersigned by 
the agent/intermediary and the proponent shall also form part of the proposal 

papers.
h. An Insurer or its agent/intermediary shall not make any exaggerated statement, 

whether oral or written, either about their qualifications or capability to render 
investment management services or their achievements.

i. Appropriate documentation forming part of the proposal papers to demonstrate 
informed decision making on the part of the proponent in deciding a particular 

insurance product. .
j. Life insurance Council shall issue guidelines on:

i) "Code of conduct" to be followed by all the insurers and the intermediaries 
selling linked products to ensure no mis-sale takes place.

ii) Uniform practice for rounding off the unit prices.

58. Policyholder Education: The insurers and life insurance council shall actively promote 
education of the policyholders on the Linked Products on an ongoing basis to guide 
them in taking appropriate decisions in terms of the features, risk factors including the 
terminology and the definitions of charges under these products.

59. Uniform cut-off timings for applicability of Net Asset Value in case of unit linked 
products : The allotment of units to the policyholder shall be done only after the receipt 

of premium proceeds as stated below:
(i) Allocations (premium allocations, switch in):

a. In respect of premiums/funds switched received up to 3 p.m. by the insurer along 
with a local cheque or a demand draft payable at par at the place where the premium 
is received, the closing NAV of the day on which premium is received shall be 

applicable.
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b. In respect of premiums/funds switched received after 3 p.m. by the insurer along 
with a local cheque or a demand draft payable at par at the place where the premium 
is received, the closing NAV of the next business day shall be applicable.

c. In respect of premiums received with outstation cheques/demand drafts at the place 
where the premium is received, the closing NAV of the day on which 
cheques/demand draft is credited shall be applicable.

d. Having regard to the above, insurer shall ensure that each and every payment 
instrument is banked with utmost expedition at the first opportunity, given the 
constraints of banking hours, prudently utilizing every available banking facility (e.g. 
high value clearing, account transfer etc.) Any loss in NAV incurred on account of 
delays, shall be made good by the insurer.

(ii) Redemptions:
a. In respect of valid applications received (e.g. surrender, maturity claim, switch out 

etc) up to 3 p.m. by the insurer, the same day's closing NAV shall be applicable.
b. In respect of valid applications received (e.g. surrender, maturity claim, switch etc) 

after 3 p.m. by the insurer, the closing NAV of the next business day shall be 
applicable.

Chapter: XIV 

Disclosure Norms under
60. Disclosure Norms:

a. For all unit linked products, all Life Insurers shall necessarily and explicitly mention, 
using the same font size, in all the sales brochures, prospectus of Insurance products, 
in all promotional material and in policy documents:
i) On top of each document including the proposal form mention, "In  this policy, 

the investment risk in investment portfolio is borne by the policyholder".
ii) The various funds offered along with the details and objective of the fund.
iii) The minimum and maximum percentage of the Investments in different types 

(like equities, debt etc.), investment strategy so as to enable the policyholder to 
make an informed investment decision. "N o  statement of opinion as to the 
performance of the fund shall be made anywhere."

iv) The definition of all applicable charges, method of appropriation of these charges 
and the quantum of charges that are levied under the terms and conditions of 
the policy.

v) The maximum limit up to which the insurer reserves the right to increase the 
charges subject to prior clearance of the Authority.

vi) The fundamental attributes and the risk profile (lew, medium or high) of 
different types of investments that are offered under various funds of each 
linked product.

b. For all unit linked products, the policyholder shall be given the full details, using the 
same font, related to the investments, as an annual report, covering the fund 
performance during the preceding financial year in relation to the economic scenario, 
market developments etc. which should including particulars like.
i) The investment strategies and Risk Control measures adopted.
ii) The changes in fundamentals, such as interest rates, tax rates, etc., affecting the 

investment portfolio.
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iii) The composition of the fund (debt, equity etc.), analysis within various classes of 
investment, investment portfolio details, sectoral exposure of the underlying 
funds and the ratings of investments made.

iv) Analysis according to the duration of the investments held.
v) Performance of the various funds over different periods like 1 year, 2 years, 

3years, 4 years, 5 years and since inception along with comparative benchmark 

index.
c. A copy of such annual report referred in (b) above shall be appended to the 

Appointed Actuary Annual Report (AAAR) and shall be submitted along with the 
AAAR.

d. All the Life Insurers are required to issue the periodical statements of accounts to 
policyholders each year disclosing the actual charges levied and the fund/policy 
account value at the beginning and end of the year.
i) Unit statement account /Policy account value shall form a part of the policy 

document
ii) Unit statement account /Policy account value shall make a reference to the 

terms and conditions applicable under the respective policy document.
iii) Unit statement account /Policy account value shall be issued on every policy 

anniversary and also as and when a transaction takes place.
e. No unit statements/ Policy account value shall be required to be sent to the 

policyholder in respect of transactions related to monthly debit of mortality and other 
charges specified in the contract.

f. Ali the insurers shall submit the disclosures relating to discontinued policies as 
specified below:
i) The funds arising from discontinuance policies shall be shown under a separate 

head in the Balance Sheet in the following manner:
(1) Funds for discontinued policies

(a) Discontinued on account of non-payment of premium;
(b) Others

(2) The amount refunded to the policyholders and amount transferred to the 
"Funds for discontinued policies" during the financial year shall be shown 
under a separate head.

ii) The following disclosures shall be made in the notes of the accounts
(1) Number of policies discontinued during the financial year;
(2) Percentage of discontinued to total policies (product wise) during the year;
(3) Number and percentage of the policies revived during the year;
(4) Charges imposed on account of discontinued policies.

Chapter: XV 

Advertisements
61. Advertisements:

a. An advertisement shall ensure the dissemination to all policyholders of adequate, 
accurate, explicit and timely information fairly printed in a simple language about:
i) A factual picture of inherent risks involved.
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ii) Shali clearly distinguish the fact that the Linked products are different from the 
traditional Life Insurance products so that at no point of time the prospective 
policy holders will be misled while choosing the Unit Linked products.

iii) The risk factors associated with specific reference to fluctuations in investment 
returns and the possibility of increase in charges.

iv) The premiums and funds are subject to certain charges related to the fund or to 
the premium paid.

v) The contingency on which the guarantee, if any, is payable and the exact 
quantum of such guarantee.

b. The terminology used in all the advertisements shall be simple, concise and 
understandable to convey the exact meaning to the policyholders as all of them may 
not be sophisticated in legal or financial matters and shali avoid the usage of technical 
jargon and also terms which can have different interpretations or detract the 
policyholders.

c. Care should be taken while reporting the past performance of the funds in 
advertisements, as well as in any other promotional material like sales illustrations, 
sales brochures etc. It should contain only the results of the funds and be duly 
supported by related figures. The emphasis on past performance must be reduced in 
the advertisements, however, past performance, wherever intended to be reported, 
shall contain:
i) Compound annual returns (shall adopt standardized computations) for the 

previous five calendar years, expressed as a percentage rounded to the nearest 
0.1%.

ii) Where last five calendar years data are not available, as many years as possible 
must be shown.

iii) Where data is not available for at least one calendar year, past performance shall 
not be shown.

iv) The life insurers shall not be permitted to demonstrate a link between the past 
performance and the future.

v) It shall clearly state, in the same font, that the past performance is not indicative 
of future performance.

vi) Corresponding benchmark index performance, if any, shall be included.
d. All the advertisements of Linked Insurance products shall disclose the risk factors as 

stated in the policy document along with the following warning statements:
i) Linked insurance products are different from the traditional insurance products 

and are subject to the risk factors.
ii) The premium paid in Linked Insurance policies are subject to investment risks

associated with capital markets and the NAVs of the units may go up or down 
based on the performance of fund and factors influencing the capital market and
the insured is responsible for his/her decisions.

iii ) ______________________________ is only the name of the Insurance Company’and___ is only the
name of the linked insurance contract and does not in any way indicate the
quality of the contract, its future prospects or returns.

iv) Please know the associated risks and the applicable charges, from your Insurance 
agent or the Intermediary or policy document issued by the insurance company.
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v) The various funds offered under this contract are the names of the funds and do 
not in any way indicate the quality of these plans, their future prospects and 
returns.

vi) In view of the paucity of time and space, on the advertisements in the hoardings 
and posters and in audio visual media, wherever the linked insurance contract 
has been advertised, point nos. (ii) & (iii) shall have a place invariably.

e. The advertisements shall not compare funds offered by one insurer with funds 
offered by another insurer, implicitly or explicitly.

f. Any advertisement reproducing or purporting to reproduce any information 
contained in as policy document shall reproduce such information in full and disclose 
all relevant facts and not be restricted to select extracts relating to that item which 
could be misleading

g. Every advertisement shall comply with IRDA (Insurance Advertisements and 
Disclosure) Regulations, 2000.

Chapter: XVI 

Furnishing of Information

62. Furnishing of Information to IRDA:
a. All the life insurers shall furnish data in respect of the following information relating 

to their linked policies to the Authority in a prescribed format every half year (Sept 
and March), to enable the Authority to monitor the functioning of various options 
offered under linked policies with respect to each product
i) Switching options exercised by the policy holder.
ii) Premium redirections exercised by the policy holders.
iii) Partial withdrawals allowed.
iv) Top-up premiums received.
v) Insurance cover multiple granted for each product-- separately for Single 

Premium and non-Single Premium contracts.
vi) Expense ratios and fund performance for each fund.

b. Every insurer shall send a statement of account, on a half yearly basis, within fifteen 
days, in respect of policies in force including discontinued policies where the 
proceeds are yet to be paid to the policyholder or her nominee as the case may be, 
his last known address, which shall contain the following details :-
i) The total premium paid by the policyholder
ii) Next due date of the premium
iii) Pattern of the investment chosen
iv) Pattern of investment
v) Status of the policy
vi) Total fund value/policy account value
vii) Total units
viii)Detail of charges recovered.

c. Further, the above details shall also be submitted separately , in respect of 
discontinued policies where the proceeds are yet to be paid to the policyholder or her 
nominee as the case may be, his last known address.

['WT Ill -

v) The various funds offered under t his contract are the names of the funds and do 

not in any way indicate t he quality of these plans, their future prospects and 

returns. 
vi) In view of t he paucity of time and space, on the advertisements in the hoardings 

and posters and in audio visual media, wherever t he linked insurance contract 

has been advertised, point nos. (ii) & (iii) shall have a place invariably. 

e. The advertisements shall not compare funds offered by one insurer with funds 

offered by another insurer, implicitly or expl icitly. 

f. Any advertisement reproducing or purporting to reproduce any information 

contained in as policy document shall reproduce such information in full and disclose 

all relevant facts and not be restricted to select extracts relating to that item which 

cou ld be misleading 
g. Every advertisement shall comply with IRDA (I nsurance Advertisements and 

Disclosure) Regulations, 2000. 
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offered under linked policies with respect t o each product 

i) Switching options exercised by the policy holder. 

ii) Premium redirections exercised by the policy holders . 

iii) Partial withdrawals allowed. 

iv) Top-up premiums received. 

v) Insurance cover multiple granted for each product-- separately for Single 

Premium and non-Single Premium contracts. 
vi) Expense ratios and fund performance for each fund. 

b. Every insurer shall send a statement of account, on a half yearly basis, within f ifteen 

days, in respect of policies in force including discontinued pol icies where the 

proceeds are yet to be paid to the policyholder or her nominee as t he case may be, 

his last known address, which shall contain the following details :-
i) The total premium paid by the policyholder 
ii) Next due date of the premium 

iii) Pattern of the investment chosen 

iv) Pattern of investment 
v) Status of the policy 
vi) Total fund value/policy account value 
vii) Total units 
viii)Deta il of charges recovered . 

c. Further, the above details shall also be submitted separately , in respect of 

discontinued pol icies where the proceeds are yet t o be paid to the policyholder or her 

nominee as the ca se may be, his last known address. 
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d. A detailed analysis on the functioning and the performance of discontinued policy 
fund / discontinued policy account value and the movements in the fund shall be 
explained as a separate chapter in the Appointed Actuary Annual Report.

e. The Authority may prescribe additional forms from time to time.
Chapter-XVII

Ratine of Unit Linked Funds

63. Rating of Unit Linked Funds: The Insurers may move towards the evaluation of their 
respective unit linked funds done by an independent rating agency wifh an objective of 
providing qualitative information to the policyholder as to the assessment of 
performance of the various unit linked funds to enable the insuring public to choose the 
product in an informed manner. This information shall provide the prospects a level of 
comfort on operational practices, fund management quality, organizational strength 
of life insurers. This may be initiated by the life insurers and life insurance council on a 
voluntary basis.

Chapter-XVIII 

Procedure for Implementation and Other provisions

64. The insurers shall follow the following procedure for implementation of this regulation:
a. All existing products must be examined and ensured that they are in conformity with 

these Regulations.
b. The Chief Executive Officer and the Appointed Actuary will certify such compliance 

with regard to each product and submit such certificates to the Authority in a 
consolidated form on or before 30th June, 2013 or 30th September, 2013 as applicable 
for Group and Individual products.

c. In case of products which are non-compl.ant with the provisions of this regulation:
i) the modifications required to confirm to the provisions of this Regulations does

not include any change in the benefits offered, premium bases, charges levied or
any discounts offered in the products, than the insurer shall carry out such 
modifications and file the modified File and Use for those products along with 
the certification of the CEO and the AA that all the entire File and Use after the 
modification is in conformity with the provision of this Regulations and submit to 
the Authority before 30th June, 2013. The Authority shall accept the file as final 
and allot the unique identification number. However, later if such filings are 
found to be non-complaint with the provisions of this Regulation, the Authority 
may initiate such action against the said insurer, as deemed appropriate, under 
the provisions of the Act, the Insurance Regulatory and Development Authority 
Act, 1999 and the relevant regulations framed there under.

ii) For group products, the modifications required to confirm to the provisions of
this Regulations include any change in the benefits offered, premium bases, 
charges levied or any discounts offered in the products, than the insurer shall 
carry out such modifications and file the modified File and Use for those products 
along with the certification of the CEO and the AA that all the entire File and Use 
after the modification is in conformity with the provision of this Regulations and
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submit to the Authority before 30th September, 2013 for approval. The products 
submitted under File and Use for approval shall clearly state the current 
provisions and the proposed provisions in line with this regulation in a tabular 
form and also indicate the implications on the pricing, reserving, profit margin 
etc, if any. The Insurer shall file the products in a phased manner and avoid filing 
of all the products at one time.

iii) For individual products, the modifications required to confirm to the provisions 
of this Regulations include any change in the benefits offered, premium bases, 
charges levied or any discounts offered in the products, than the insurer shall 
carry out such modifications and file the modified File and Use for those products 
along with the certification of the CEO and the AA that all the entire File and Use 
after the modification is in conformity with the provision of this Regulations and 
submit to the Authority before 30th September, 2013 for approval. The products 
submitted under File and Use for approval shall clearly state the current 
provisions and the proposed provisions in line with this regulation in a tabular 
form and also indicate the implications on the pricing, reserving, profit margin 
etc, if any. The Insurer shall file the products in a phased manner and avoid filing 
of all the products at one time.

d. In case of products which are already filed with the Authority, but not approved, the 
files shali be returned for filing afresh in conformity with this regulation.

e. All the existing group policies and all the existing individual products not in
conformity with the provisions of this regulation shall be withdrawn from 1st July,
2013 and 1st October, 2013 respectively. No new members shall be enrolled into 
the existing group policies once the product is withdrawn. However, all group 
policies at the time of renewal of such policy shall be given an option to switch 
over to the modified version of the group product, if any, once introduced. Those 
group policies which do not switch over to the modified version:
i) may.continue to be renewed under the old policy;
ii) closed to new members and
iii) specific written consent is obtained by the group policyholder to continue in 

the old policy.
f. Subject, to (e), this regulation shall not invalidate the linked individual policies

entered prior to this regulations coming into force.
g. All the insurers shall inform the prospective policyholders about the possible 

changes in the products being sold during the transition period and give an option 
to the existing policyholders including prospective policyholders to switch over to 
the modified version if any, once introduced.

65. Action in case of Default:
a. The Authority may, at any time, by an order in writing, direct any officer of the 

Authority to inspect the affairs of any insurer and submit a report on the 
reasonableness or otherwise of the compliance with the any of these regulations

b. Upon receipt of the report, the Authority shall, after giving an opportunity to the 
insurer to make a representation in connection with the findings in the report, direct 
the insurer appropriately.

c. Without prejudice to the above, the Authority may also initiate such action against 
the said insurer, as deemed appropriate, under the provisions of the Act, the
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Insurance Regulatory and Development Authority Act, 1999 and the relevant 
regulations framed there under.

d. All the insurers shall inform the prospective policyholders about the possible changes 

in the products being sold during the transition period and give an option to the 

existing policyholders including prospective policyholders to switch over to the 

modified version if any, once introduced.

e. Where any product or feature of a product is cleared under File and Use by the IRDA, 

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 is found not to be consistent 

with policyholder interests. In all such cases, the Authority shall give three months 

notice for such withdrawal.

66. Power of the Authority 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 Authority may issue appropriate 
clarifications or guidelines, as and when required

67. Repeal and Savings:

a. The IRDA (Treatment of discontinued policies) Regulation, 2010, all the 
guidelines/clarifications/circulars/letters issued in respect of the unit linked insurance 
products, Pension and Variable insurance products and Regulation 19 of the IRDA 
(INSURANCE BROKERS) REGULATIONS, 2002 shall be repealed from the date this 
regulation comes into force.

b. Unless otherwise provided by these regulations, nothing in these regulations shall 
deem to invalidate the Unit linked insurance, Pension and Variable insurance 
contracts entered prior to these regulations coming into force.

68. Review of the guidelines: The Authority has power to make a detailed review of the 
guidelines on an ongoing basis for such modifications as may be deemed necessary 
towards protection of the interests of the policyholders

J. HARI NARAYAN, Chairman 

[ADVT. III/4/161/12/Exty.]
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Annexure I

Statement of Policy Account for the Finacial Year: From — -----------
(This shall form part of the Policy Document)

-To-

1 Name of the Product:
2 Unique Identification Number:
3 Par/Non-Par:
4 Minimum Guaranteed Floor rate of Interest:
5 Linked/Non-Linked:
6 Policy Term:

interest Rate declared for the above Period:

7 Mode of Premium:
8 Amount of Instalment premium:
9 InitialSum Assured:

10 Current Sum Assured:
11 Appoved External Index:

‘ Bonus Rate Declared:

Statement of Policy Account showing various components under VIP contract for the above period

Additions to fund if any

Policy year

Opening 
Balance 
of Policy 
Account 
at the 
Beginnin
g

Premium
Received
(Annualised
Premium)

Premium
Allocation
Charge

Policy Admn 
Charge

Fund/Policy 
Account 
Managemen 
t Charge

Other
Charges

Total
Deduction 
of Charges

Interest 
Amount as 
per the 
guaranteed 
floor rate

Additional
Interest
added ‘Bonus (Par)

Policy Account Value at 
the end Surrender Value

Sum
Assured

Death
Benefit

**Commis
sion
Payable

(2)+(3)-(8)+(9)+(10)+*(11)
(1) (2) (3) (4) (5) (6) r  ... ( ?>.... (9) (10) (11) (12) (13) p A .____J U S L .  .

1
2
3
4
5
6
7
8
9

10
11
12

Information to be furnished by the insurer to the Policyholder
Insurer shall:
Note:
* Applicable for Participating policies only
a. state that the guaranteed interest rate shall be applied on policy account
b. state that the actual interest rate is applicable on the policy account on a time weighted basis
c. furnish the Other Charges along with the rate and the amount
d. state that the Fund/Policy account managemnet charge shall be applicable to Policy account value
e state that the Rider charges are not taken into account in this illustration

Signature of the CFO
Signature of CEO/Authorized Person

Place:
Date:

Annexure I 

Statement of Policy Account for the Flnaclal Year: From-----To------
(This shall form part of the Polley Document) 

1 Name of the Product: 
2 Unique Identification Number: 
3 Par/Non-Par: 
4 Minimum Guaranlffd Floor rate of lnte,.st: 
5 Linked/Non-Linked: 
6 Policy Term: 

lnterHI Rate declared lor the above Period : 

7 Mode of p,.mlum: 
8 Amount olln•talment premium : 
9 lnltlalSum As•ured: 

10 Cur,-nt Sum Assured : 
11 Appoved Extemal lndn : 

'Bonus Rate Declared : 

Statement of Policy Account showing various c.omponents under VlP conlrad f0< the above period 

Additions lo fund, tt any 

Opening 
Balance 
of Policy lnleresl 
Accounf, iremium Fund/Policy Amount as 
al the Received Premium Accounl Total per the Additional 

Beginnin (Annualised Allocation PolicyAdmn Managemen Other Deduction guaranteed Interest 

Policv yea I a Premium) Charge Charge I Charge Charges of Charges floor rate added •Bonus (Par) 

(1 ) (2) (3) (4) (5) (6\ 171 (81 (9) (10) (11) 

1 
2 
3 
4 
5 

6 
7 
8 
9 

10 
11 
12 

Information to be furnished by the insurer to the Policyholder 

Insurer shall · 
Note: 

Applicable for Participating policies only 
a. state that the guaranteed Interest rate shall be applied on policy account 
b. state that tho actual interest rate Is applicable on the policy account on a time weighted basis 
c . furnish the Other Charges along with the rate and the amount 
d . state that the Fund/Polic y account managemnet charge shall be applicable to Policy account value 
e state that the Rider charges are not taken Into account In this Illustration 

Signature of the CFO 
Signature of CEO/Authorized Person 

Place: 
Date: 

Policy Account Value al 
lhe end 

(2)+(3)-(8)+(9)+(10)+"(11 l 
(12) 

Surrender Value 

(13\ 

,...., 

~ 

T 

-commis 
Sum Death sion 
Assured Benefit Payable 

1(14) /15) (16) 
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Annexure II

Benefit Illustration for Pension Products

Company Name xxxxxx
Product Name xxxxxx
Riderts), if any xxxxxx
Base Plan UIN xxxxxx
Rider(s) UIN xxxxxx
Date of Illustration xxxxxx

Personal Details
Life 1 Name Age Gender
xxxx xxxxx XXX XX

Policy Details
iDate of policy commencement xxxxx
Policy Term xxxxx
Premium xxxxx
Premium Payment term xxxxx
Premium Frequency xxxxx
Base Plan Sum Assured(Optional) if an̂ xxxxx
Rider(s)Sum Assured if any xxxxx
Vesting xxxxx

Assured Benefit
Minimum Return on the Premiums Paid XXX
Guaranteed Vesting Benefit XXX
Guaranteed Annuity XXX

Illustrative Benefits on Vesting I

Policy Year Age Premium Guaranteed Vesting Benefit Bonuses/Non-Guaranteed Benefits Total Vesting benefit
During the Year Cumulative Assumed Investment Return Assumed Investment Return

4% 8% 4% 8%
XX XX XX XX XX XX XX XX XX
XX XX XX XX XX XX XX XX XX

| Annuity payable(per annum) based on the total vesting benefit given above and the current annuity rates________________________ [ ________________ xxxx | xxxx |

(illustrative Benefits on Death

Assumed Year of death Guaranteed Death Benefit Bonuses/Non-Guaranteed Benefits Total Death Benefit
Assumed Investment Return Assumed Investment Return
4% 8% 4% 8%

XX XX XX XX XX XX
XX XX XX XX XX XX

|Illustrative Benefits on Surrender

Assumed Year of Surrender Guaranteed Surrender Benefit 3onuses/Non-Guaranteed Benefits Total Surrender Benefit
Assumed Investment Return Assumed investment Return
4% 8% 4% 8%

XX XX XX XX XX XX
XX XX XX XX XX XX

Notes:
The values shown above are for illustration purpose only
The actual annuity amount receivable depends on the prevailing annuity rates at the time of vesting 
The Guaranteed values is based on the minimum investment return guaranteed at the outset of the policy
The Non-Guaranteed values are based on assumed investment returns of 4%  & 6%  and these are not upper or lower limits of what you might get back 
The annuity at the time of vesting will be provided by the above Insurance Company only.
For more details on risk factors, terms and conditions please read sales brochure carefully before concluding a sale

Marketing Official's Signature Prospect's/Policyholder's Signature
Company Seal
Place
Date
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Ann- ■ ur1 II 

B1n11ll lllu1tr1tlon for Pon1lon Produc11 

Comoany N1m1 ...... 
Proeluct Nama ...... 
.. IC1er11 If 1nv ...... 
Bau Plan UIN ...... 
Rid1,C11 UIN UlWtll 

Date ol Jllu1trati0n UlWtll 

Pu1on11 D1ta111 I 
Life 1 Name •a• I Gender I 
UJU """"" """ u I 

Pot1cv O11a111 
' O11e 1JI pcl1Cl' commene1m1n1 ...... 
Pohcv Term ...... 
Pre,mum ...... 
Premium P1vm1nt 1erm >WUUI 

Prerr,um FreauenCY ..... 
Bue Plan Sum ASJurtd Qt,11on1l) 11 an, ...... 
R1d,ns1Sum Auured 11 any ...., 
ves11no ...... JW<.U 

Assured B1n1f11 
M1n1mum Re1um on !hi Prem1um1 P11d ... 
Guar1n11ea V1S1 1n0 B1n1f1t ux 
Gu■ r1n1eeo Annu11Y ... 
111u su1t1ve Ben1fit1 on ve111na I 

Palicv Yur Ao• Pr1mium GuarantHd \1'11l1nQ &lnefit BonuHIJNon~u1ran11ed Ben1f111 
Ounna the V11r I Cumulative Assumed lnves1men1 Re1urn 

u xx u I xx .. 
u xx u I "" u 

IAnnu1ly pay1blt r annum based on lhe total vest1na benefit giv1n above and the cuffent annuity rates 

A1sum1d Y1ar of death GuarantlH!!d Dl!ath Benefit Bonu&11s.lNon-GuarantNd Benafit!I I Total Death Benefrt 
Assumed Investment Retum I Assumed lnv1S1men1 Relum .... I .... I .... I 

xx u .. lxx lxx lu 
u xx u lxx l u lxx 

l111u11rat1v1 B1n1h1s on Surrtndtr 

A11um1d Year of Suuendar Guaranteed Surrender Benefit Bt1nuu1.1Non-Gu1rantNd B1n1fd1 Total Surr1nd41f Ban1fit 
Assumed lnve51men1 Relum Assumed ln1,1estmen1 Return .... I . ... .... I -xx xx xx I xx xx I 

xx u .. I u xx _ _j 

Notes: 
The values shown above are lo, 1lluS1ration purpose only 
The actual annuity amounl receivable depends on lhe prevailing annuily rates al lh1 hme of weSlinQ 
The Guaranleed values ,s based on the mirumum 1nves1ment return guaranteed at the outset of lhe policy 
The Non-Guaranteed valuu are based on assumed invesrmen1 returns of 4% & &"" Ind these are not uPPf!r or lower limils of wttat you might gel baek 
The annuily a, lhe time of westing will be provided by lhe above lnsuranc:e Company only , 
For more details on riSII: factors. lenns and concli11ons please read 5,ales brocnure carefully belOfe coneluchng a sale 
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Annexure III

Annua! Disclosure as on 1st April XXXX

Com pany Name xxxxxx
Product Name xxxxxx
Rider(s), if any xxxxxx
Base  Plan UIN xxxxxx
Rider(s) UIN xxxxxx
Date of Illustration xxxxxx

Personal Details
Life 1 Name Age Gender
xxxx xxxxx XXX XX

Policy Details
Date of policy commencement xxxxx
Policy Term xxxxx
Premium xxxxx
Premium Payment term xxxxx
Premium Frequency xxxxx
Base Plan Sum Assured(Optional), if any xxxxx
Rider(s)Sum Assured,if any xxxxx
Vesting Age xxxxx

A ssu red  Benefit
Minimum Return on the Premiums Paid XXX

Guaranteed Vesting Benefit XXX

Guaranteed Annuity XXX

Policy Year Age Accumulated/Available Amount
Amount of pension based on 
prevailing annuity rates

Amount of pension based on expected 
longeveity o f ----- years and

for commutation for annuitization Assumed Investment Return
4% 8%

Current year XX XX XX XX XX XX

Date of vesting' XX XX XX XX XX XX

.......
• The projected amounts as per the terms and conditions 
The projected rates may not reflect any guarantee

Annexure Ill 

Company Name XXlOO()( 

Product Name XXlOO()( 

Rider(s), if any XXlOO()( 

Base Plan UIN XXlOO()( 

Rider(s) UIN XXlOO()( 

Date of Illustration XXlOO()( 

Personal Details 
Life 1 Name 
xxxx xxxxx 

Policy Details 
Date of policy commencement xxxxx 
Policy Term xxxxx 
Premium xxxxx 
Premium Payment term xxxxx 
Premium Frequency xxxxx 
Base Plan Sum Assured(Optional), if any xxxxx 
Rider(s)Sum Assured.if any xxxxx 
Vesting Age xxxxx 

Assured Benefit 
Minimum Return on the Premiums Paid XXX 

Guaranteed Vesting Benefit XXX 

Guaranteed Annuity XXX 

Policy Year Age 

Current year xx 
Date of vesting' xx 

--• The proJected amounts as per the terms and cond1t1ons 
The projected rates may not reflect any guarantee 

Annual Disclosure as on 1st April XXXX 

I 
Aae I Gender I 
)()()( I xx I 

Amount of pension based on 
Accumulated/Available Amount prevailing annuity rates 

for commutation for annuitization 

xx xx xx 
xx xx xx 

Amount of pension based on expected 
longeveity of --years and 
Assumed Investment Return 

4% 8% 
xx xx 
xx xx 

~ ...... 



Assumptions
Ag« 35 Years
Term 15 Years
PPT 15 Years
Sex Male
Average Premium 10000 INR
Sum  Assured 100000 INR
Mortality Charge 100% IALM(94-96) Uft
Service tax 12.36%
Inflation 5 %  p.a
Inflation 0.407% p.m.
Fund Growth Rate 10%  p.a.
Fund Growth Rate 0 80%  p.m.
FM C 1.140% p.a
FMC 0.095% p.m
Admin charge 40 INR p.m.
Premium Allocation Charge

year Charge

1 40%
2 10%

Therefater 0%

Premium
Allocation Fund at 

Month Age Premium Charge Start

1 1 35 10000 4000 6000.00
1 2 35 0 0 6,001.85
1 3 35 0 0 6,003.71
1 4 35 0 0 6,005.58
1 5 35 0 0 6,007.47
1 6 35 0 0 6,009.37
1 7 35 0 0 6,011.29
1 6 35 0 0 6,013.21
1 9 35 0 0 6,015.16
1 10 35 0 0 6,017.11
1 11 35 0 0 6,019.08
1 12 35 0 0 6,021.06
2 13 36 10000 1000 15,023 06
2 14 36 0 0 15.086.25
2 15 36 0 0 15.149.88
2 16 36 0 0 15,213.96

2 17 36 0 0 15,278.49
2 18 36 0 0 15.343.47
2 19 36 0 0 15.408.91

15 180 49 0 0

Note:- 1 This above calculation sheet is for iilustrativ
2 Net yield may be calculated depending on m

Premium 
Allocation Fund It 

Assumptions v - Month Age Premium Cha,ve Start 

"80 35y ... 
Tann 15Y..-. 1 35 10000 "lOO 8000.00 

l'PT 15v ... 2 35 0 0 8 ,001 .85 ... Mail 3 35 0 0 8,003 71 

A_,.91Pftmlum 10000 INR 4 35 0 0 8,005 58 

-AaauNCI 100000 INR 5 35 0 0 8,007.47 

-llyChlrge 100,, IALM(ll4-116J un 8 35 0 0 8,001137 ..,_ ... 12.38"- 7 35 0 0 8,011 .211 - 5,i, p .1 8 35 0 0 8,013.21 - 0 .407"- p.m. 9 35 0 0 8 ,015 18 F--- 1D,I, p.1 . 10 35 0 0 8,017.11 F--- 0801' p.m. 11 35 0 0 8 ,01908 

FIIC 1 14011, p.l 1 12 35 0 0 8 ,021 .08 

FIIC o 0115"- p.m 2 13 36 10000 1000 15,023 08 

-·""• 40 INR p.m. 2 14 36 0 0 15,086.2!; 
,, _ __,Charge 2 15 311 0 0 15,149.88 

yu, Charge 2 18 31! 0 0 15,213116 

1 4011, 2 17 31! 0 0 15,278 49 

2 1D,I, 2 18 36 0 0 15,343.47 -- 0'!1. 2 19 36 0 0 15,408.91 

15 180 49 0 0 -
Notll:• TIii■ abov• c.alculatlon ■hNt I• for lllu■tn11" 

Net yiald may bl calculabd dapancllng on m 



Annexurv - IV

Mortality Admin Fund before G ross Yield 10.00%
Jenefit charge Service tax Rider charges fee FMC FMC Fund at End

Net Yield 7.33%

94,OCX) 0.00 0.00 000 40.0 6.007.53 568 6,001.85 RIY 2.67% 0.00

93,998 0.00 0.00 000 40.0 6.009 39 5.68 6,003.71 Year Cash flow Accumulation

93,996 0.00 0.00 000 40.0 6.011.27 5.68 6,005.58 1 -10000 00 -28899.94539

87,989 0.00 0.00 0.00 40.0 6,013.15 5.68 6,007.47 2 -10000.00 -26925.92018

87,985 0.00 000 0.00 400 6,015.06 5.68 6,009.37 3 -10000 00 -25086.73174

87,981 0.00 0.00 000 40.0 6,01697 5.69 6,011.29 4 -10000.00 -23373.16999

87,977 0.00 0.00 000 40.0 6,018.90 5.69 6,013.21 5 -10000 00 -21776.65393

87,974 0.00 0.00 000 400 6.020.85 5.69 6,015.16 6 -10000 00 -20289.1887

87,970 0.00 0.00 0.00 40.0 6,022 80 5.69 6.017.11 7 -10000 00 -18903.32553

87,966 0.00 000 0.00 40.0 6.024.77 5.69 6.019.08 8 -10000 00 -17612.12443

87,962 0.00 0.00 0.00 40.0 6,026.76 5.70 6,021.06 9 -10000 00 -16409.11947

87,958 0.00 0.00 0.00 40.0 6,028.75 5.70 6.023.06 10 -10000 00 -15288.28636

78,954 0.00 0.00 0.00 42.0 15,100.52 14.27 15,086.25 11 -10000.00 -14244.01232

69,828 0.00 0.00 0.00 420 15,164.21 14.33 15,149.88 12 -10000.00 -13271.06794

69,700 0.00 000 000 42 0 15,228.35 14.39 15,213.96 13 -10000.00 -12364.58101

69.572 0.00 000 0.00 42.0 15,292 94 14.45 15.278.49 14 -10000 00 -11520.01213

69,443 0.00 0.00 0.00 42.0 15.357.99 14.51 15.343.47 15 -10000 00 -10733.13194

69,313 0.00 000 0.00 42.0 15.423 49 14.58 15.408.91 16 276697.27 276697.2711

69.182 0.00 0.00 000 42.0 15 489 45 1464 15,474.81
0.00 0.00 0.00 79.2 2,76,959.02 261.75 2,76,697.27

e purpose and exihlblta the application of principles stated in the circular 
ode of premium payment.
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Mortality Admin Fund beton1 

~llenef\1 - SeMcol&JC Rid« charges fH FMC 

llol,000 0.00 0.00 000 <400 6,007.53 
93,998 0.00 0.00 000 •DO 6,009 39 
93,996 0.00 0.00 000 •o.o 6,011.27 
87,989 0 .00 0 .00 000 <400 6 ,013.15 
87,965 0.00 000 0.00 •o o 6,015.06 
87,961 000 000 000 40.0 6,016 97 
87,9n 000 0 .00 000 <40 .0 6,018 .90 
87,974 0.00 0 .00 000 •oo 6 ,02085 
87,970 0.00 000 0.00 •o.o 6.022 ea 
87,966 0 .00 000 0.00 <40.0 6,0207 
87,962 0.00 0 .00 000 <40.0 6,026.78 
87,958 0.00 0.00 0 .00 40.0 6,028.75 
78,95' 0 .00 0 .00 000 •2.0 15,100.52 
69,828 000 0.00 0.00 42 0 15,1 6'21 
69,700 0.00 0 00 000 •2 0 15,228 35 
89,572 000 000 0.00 .2.0 15,21l2 9ol 

89, .. 3 000 0 .00 0 .00 •2.0 15,:157.99 
69,313 0 .00 000 0.00 .2.0 15.•23'9 
69,182 000 0 .00 000 •2 0 15 •89 •5 

0.00 0 .00 000 79.2 2,76,959.02 

• purpou and nlhlblta tha 1ppllcatlon of prtnclplH ■tat•d In thll clrcuLlr 
oda of p,.mlum pay.,.nL 

Grou Ylakl 
FMC Fund at Encl 

-Ylold 

5 68 6,001 85 RIV 
5.68 6,003.71 Yur 
568 6,005 .58 
5.68 6 ,007 .• 7 
568 6,009 37 
5.69 6,011 29 4 
5.69 6,013.21 5 
569 6,015 16 6 
569 6,017 11 7 
5.69 6,019.08 8 
5.70 6,021 .06 9 
5.70 6,023.06 10 

1'.27 15,086.25 11 
1' 33 15,149.68 12 
1'.39 15,213.96 13 
14.•5 15,278 49 14 

,. 51 15,3"43 .• 7 15 
14'.58 15,.0891 16 
1'&0 15,.7 • . 81 

261 .75 2,76,697 27 

Mn■ IUN - N 

10.-

7.JJ'II, 

2.17'11, D.OG 
C1■hflow Accumulation 

-10000 00 -28899 9"1539 
-10000 00 -26925 92018 
-10000 00 -25086.7317• 
-10000,00 -23373 16999 
-10000 00 -21776,65393 
-10000 00 -20289 1687 
-1000000 -18903 32553 
-10000 00 -1761 2. :2 .. 3 
-10000 00 -1&009.11947 
-10000 00 -1 5288.28636 
-10000 00 . .. 2 ... 01232 
-10000,00 -1 3271 .0679"1 
-10000 00 -123&0.58101 
-10000 00 -11520.01213 

-10000 00 -10733 13194 
276697.27 2766972711 

-l 
:r: 
m 
a 
~ 
m 
::j 
m 
0 
'Tl 

z 
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d. A detailed analysis on the functioning and the performance of discontinued policy 

fund / discontinued policy account value and the movements in the fund shall be 

explained as a separate chapter in the Appointed Actuary Annual Report.

e. The Authority may prescribe additional forms from time to time.

Chapter-XVil

Rating of Unit Linked Funds

63. Rating of Unit Linked Funds; The Insurers may move towards the evaluation of their 

respective unit linked funds done by an independent rating agency wifh an objective of 

providing qualitative information to the policyholder as to the assessment of 

performance of the various unit linked funds to enable the insuring public to choose the 

product in an informed manner. This information shall provide the prospects a level of 
comfort on operational practices, fund management quality, organizational strength 
of life insurers. This may be initiated by the life insurers and life insurance council on a 

voluntary basis.

Chapter -XVIII 

Procedure for Implementation and Other provisions

64. The insurers shall follow the following procedure for implementation of this regulation:

a. All existing products must be examined and ensured that they are in conformity with 

these Regulations.
b. The Chief Executive Officer and the Appointed Actuary will certify such compliance 

with regard to each product and submit such certificates to the Authority in a 

consolidated form on or before 30th June, 2013 or 30th September, 2013 as applicable 

for Group and Individual products.

c. In case of products which are non-compl.ant with the provisions of this regulation:

i) the modifications required to confirm to the provisions of this Regulations does 

not include any change in the benefits offered, premium bases, charges levied or 

any discounts offered in the products, than the insurer shall carry out such 

modifications and file the modified File and Use for those products along with 

the certification of the CEO and the AA that all the entire File and Use after the 

modification is in conformity with the provision of this Regulations and submit to 

the Authority before 30th June, 2013. The Authority shall accept the file as final 

and allot the unique identification number. However, later if such filings are 

found to be non-complaint with the provisions of this Regulation, the Authority 

may initiate such action against the said insurer, as deemed appropriate, under 

the provisions of the Act, the Insurance Regulatory and Development Authority 

Act, 1999 and the relevant regulations framed there under.

ii) For group products, the modifications required to confirm to the provisions of 

this Regulations include any change in the benefits offered, premium bases, 

charges levied or any discounts offered in the products, than the insurer shall 

carry out such modifications and file the modified File and Use for those products 

along with the certification of the CEO and the AA that ail the entire File and Use 

after the modification is in conformity with the provision of this Regulations and

!l) THE GAZETTE OF INDIA : EXTRAORDINARY 

d. A detailed analysis on the functioning and the performance of discontinued policy 

fund / discontinued policy account value and the movements in the fund shall be 

explained as a sepa ra te chapter in the Appointed Actuary Annual Report. 

e. The Authority may prescribe additional forms from time to time. 
Chaoter -XVII 

Ratin~ of Unit Linked Funds 

63. Rating of Unit Linked Funds; The Insurers may move towards the evaluation of their 

respective unit linked funds done by an independent rating agency with an objective of 

providing qualitative information to the policyholder as to the assessment of 

performance of the various unit linked funds to enable the insuring public to choose the 

product in an informed manner. This information shall provide the prospects a level of 

comfort on operational practices, fund management quality, organizational strength 

of life insurers. This may be initiated by the life insurers and life insurance council on a 

voluntary basis. 

Chaoter -XVIII 

Procedure for Implementation and Other provisions 

64. The insurers shall follow the following procedure for implementation of this regulation: 

a. All existing products must be examined and ensured that they are in conformity with 

these Regulation s. 
b. The Chief Executive Officer and the Appointed Actuary will certify such compliance 

with regard to each product and submit such certificates to the Authority in a 

consolidated form on or before 30th June, 2013 or 30th September, 2013 as applicable 

for Group and Individual products. 

c. In case of products which are non-compl,ant with the provisions of this regulation: 

i) the modifications required to confirm to the provisions of this Regulations does 

not include any change in the benefits offered, premium bases, charges levied or 

any discounts offered in the products, than the insurer shall carry out such 

modifications and file the modified File and Use for those products along with 

the certification of the CEO and the AA that all the entire File and Use after the 

modification is in conformity with the provision of this Regulations and submit to 

the Authority before 30th June, 2013. The Authority shall accept the file as final 

and allot the unique identification number. However, later if such filings are 

found to be non-complaint with the provisions of this Regulation, the Authority 

may initiate such action against the said insurer, as deemed appropriate, under 

the provisions of the Act, the Insurance Regulatory and Development Authority 

Act, 1999 and the relevant regulations framed there under. 

ii) For group products, the modifications required to confirm to the provisions of 

this Regulations include any change in the benefits offered, premium bases, 

charges levied or any discounts offered in the products, than the insurer shall 

carry out such modifications and file the modified File and Use for those products 

along with the certification of the CEO and the AA that all the entire File and Use 

after the modification is in conformity with the provision of this Regulations and 
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v) The various funds offered under this contract are the names of the funds and do 

not in any way indicate the quality of these plans, their future prospects and 

returns.
vi) In view of the paucity of time and space, on the advertisements in the hoardings 

and posters and in audio visual media, wherever the linked insurance contract 

has been advertised, point nos. (ii) & (iii) shall have a place invariably.

e. The advertisements shall not compare funds offered by one insurer with funds 

offered by another insurer, implicitly or explicitly.

f. Any advertisement reproducing or purporting to reproduce any information 

contained in as policy document shall reproduce such information in full and disclose 

all relevant facts and not be restricted to select extracts relating to that item which 

could be misleading.

g. Every advertisement shall comply with IRDA (Insurance Advertisements and 

Disclosure) Regulations, 2000.

Chapter: XVI 

Furnishing of Information

62. Furnishing of Information to IRDA:
a. All the life insurers shall furnish data in respect of the following information relating 

to their linked policies to the Authority in a prescribed format every half year (Sept 

and March}, to enable the Authority to monitor the functioning of various options 
offered under linked policies with respect to each product

i) Switching options exercised by the policy holder.

ii) Premium redirections exercised by the policy holders.

iii) Partial withdrawals allowed.

iv) Top-up premiums received.

v) Insurance cover multiple granted for each product- separately for Single 

Premium and non-Single Premium contracts.

vi) Expense ratios and fund performance for each fund.

b. Every insurer shall send a statement of account, on a half yearly basis, within fifteen 

days, in respect of policies in force including discontinued policies where the 

proceeds are yet to be paid to the policyholder or her nominee as the case may be, 

his last known address, which shall contain the following details

i) The total premium paid by the policyholder

ii) Next due date of the premium

iii) Pattern of the investment chosen
iv) Pattern of investment

v) Status of the policy

vi) Total fund value/policy account value
vii) Total units

viii) Detail of charges recovered.

c. Further, the above details shall also be submitted separately , in respect of 

discontinued policies where the proceeds are yet to be paid to the policyholder or her 

nominee as the case may be, his last known address.

v) The various funds offered under this cont ract are the names of the funds and do 
not in any way indicate t he quality of t hese plans, their future prospects and 
returns. 

vi) In view of the paucity of time and space, on t he advertisements in the hoardings 
and posters and in audio visual media, wherever the linked insurance contract 
has been advertised, point nos. (ii) & (iii) sha ll have a place invariably. 

e. The advertisements shall not compare funds offered by one insurer with funds 
offered by another insurer, implicitly or explicitly. 

f. Any advertisement reproducing or purporting to reproduce any information 
contained in as policy document sh all reprod uce such information in full and disclose 
all relevant facts and not be restricted to select extracts relating to that item which 
could be misleading. 

g. Every advertisement shall comply with IRDA (I nsu rance Advertisements and 
Disclosure) Regulat ions, 2000. 

Chapter: XVI 

Furnishing of Information 

62. Furnishing of Information to IRDA~ 
a. All the life insurers shall furn ish data in respect of the following information relating 

t o t heir linked pol icies to t he Authority in a prescribed format every half year (Sept 

and March), t o enable the Authority to monitor the function ing of various options 
offered under linked policies with respect t o each product 
i) Switching options exercised by the policy holder. 
ii) Premium redirections exercised by the policy holders. 
iii) Partial withdrawals allowed. 
iv) Top-up premiums received. 
v) Insurance cover multiple granted for each product-- separately for Single 

Premium and non-Single Premium contracts. 
vi) Expense ratios and fund performance for each fund. 

b. Every insurer shall send a statement of account, on a half yearly basis, within fifteen 
days, in respect of policies in fo rce including discontinued policies where the 
proceeds are yet to be paid to the policyholder or her nominee as t he case may be, 
his last known address, which shall contain the following details :-
i) The total premium paid by the policyholder 
ii) Next due date of the premium 
iii) Pattern of the investment chosen 
iv) Pattern of investment 
v) Status of the policy 
vi) Total fund value/policy account value 
vii) Total units 
viii) Detai l of ch arges recovered . 

c. Further, the above details shall also be submitted sepa rate ly , in respect of 
discontinued policies where the proceeds are yet to be paid to the policyholder or her 
nominee as the ca se may be, his last known address. 
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Annexure • V
(Applicable to Linked Products)

( This shall form a part of the policy document)

Proposal No. 

Policy No

PRODUCT FEATURES:

Name of the Product:

Sum Assured: 
Premium Payment Term 

Amount of Instalment premium: 
Mode :

Unique Identification No.
Service Tax rate:

Policy Term:
Mode of Premium Payment:

Funds opted for:
[ Please specify the customer specific fund option]

Statement of Various charges alongwith growth of the Fund expected over the duration of the policy with assumed rate of interest as mentioned

Gross Yield 10%
Net Yield

(All charges are in Rupees)

Policy
Year

Annualised
Premium

Premium
Allocation

Charge

Amount 
available for 
investment

(out of 
Premiuml

Mortality
charge

Service tax
Policy Admin. 

Charge
Guarantee

charge
Other

charges

Additions to 
the fund (if 

any)

Fund 
before FMC

FMC Fund at End
Surrender

Value
Death
Benefit

fp ro M  Yield I 6% ~~j
(All charges are in Rupees)

Policy
Year

Annualised
Premium

Premium
Allocation

Charge

Amount 
available for 
investment 

(out of
Pr£n?jjtfnl

Mortality
charge

Service tax
Policy Admin. 

Charge
Guarantee

charge
Other

charges

Additions to 
the fund (if 

•ny)

Fund 
before FMC

FMC Fund at End
Surrender

Value
Death
Benefit

IN THIS POLICY. THE INVESTMENT R ISK  IS BORNE BY THE POLICYHOLDER AND THE ABOVE INTEREST RATES ARE ONLY FOR ILLUSTRATION PURPOSE. 
Notes:- 

Insurer shall specify:-
1 other charges along with rate/amount.
2 fund at the start shall be the ammount available for investment in the first year and 

previous year's end fund for rest of the years.
3 fund management charge should be based on the fund management charges applicable to specific funds options.
4 the type of additions such as bonus or loyalty addition to the fund.
5 for Single Premium / Limited premium payment term policies, amount available for investment column should be left 

blank from the applicable year.
6 through a document (the glossary for various terms of charges used) which should be handed over to the prospect/ policyholder
7 that rider charges are not taken into account in this illustration.

I....................... (Name), having received the information with respect to the above, have understood the above statement before entering intc the contract.

Marketing officials’ Signature: Policyholders' Signature:
Company Seal:

Place:
Date:

Annnure -V 

PRODUCT FEATURES· 

Name or the Product: 
Ago 

Sum AHured: 
P,.mlum Payment Term 

Amount ol ln•tllmant pl'llmlum: 

(Applic.lble ta Linked Produdl) 

( This 1hal fOffll a part of d'lli poky dOCL.wnent) 

Unlqua ldenttflcaUon No. 
Service Tax rata: 

PoUcy Term: 
Mode or Premium Payment: 

Fund• opted ror: 
M_ , [ Pie■■• ■pacify the cuatomer apeclflc fund option] 

Stalemenl of Various ch11gH alongwilh Qt'DWtl"t of ttie Fund expeded over the duration cf the policy \11111"1 Hiumed rale of inl1rest H mentioned 

10'11, 

(All charaH ■ re In Rupeaa) I Amount 

Polley Annu■ ll■ed 
Prwimium 1v1ll1ble for 

Mortality Polley Admln . Guarantee Other 
Addition■ to 

Fund 
Allocatlon ln',j•Htment Service tax the fund (if FMC Fund at End 

YHr Premium 
Ch■ rgti , (out of 

charga Cha,ve charga ch■ra•• any) 
befol"II FMC ·--, .. -, 

loronYlold! 8'11, 
(AU charge ■ It'll In Rupees) 

Amount 

Polley Annuallaad 
Pramlum ■vallab .. for 

Mortality Polley Mmln. Guar■ntN Other 
Addition■ to 

Fund 
AUoc■tion Investment Service tax the fund (tf FMC Fund It End 

Y-■ r Premium 
Ch■rga tout of 

ch■ rga Charge charge ch■ rgtlS 
■ny) 

before FMC ·--~ ...... 

IN THIS POLICY, THE INVESTMENT RJSI< IS BORNE BY THE POLICYHOLDER AND THE ABOVE INTEREST RATES ARE ONLY FOR IUUSTRATION PURPOSE. 

Nobla:
lmurar ah1II apec:Wy:-

1 other charge• ■ Iona wtlh r■ telamoun1. 

2 fund ■t the M■ rt shall be the arnmount av1ll1ble for Investment In the first year and 
PNVIOUS ~.,.. •nd fund fot rest of the ye■n. 

3 lund m1n1gen111nt charge should be b■Hd on the fund m■n■gement charges 1pollc1bla to apeclftc fund■ options. 
o1 the type of additions ■uch H bonus or So'lalty addlti<1n to th■ fund. 
!I for Singha Premium I Umbed premium payment tann pollci••• amount 1v1i11ble for lnvettment column should ba left 

blank from t"- appUcabla year. 
I through ■ docu1n11nt (the aloaury for vartous term• of charge■ uNd) which ■hould be handed over to the pro■pactl policyholder 
l that rtder charga■ are not taken Into account In this ll1u1tntlon. 

1........ . ....... (N■ fflll) , h■vtna ,ecetvad the lnfonnatton wtth rw ■pect to the above, have understood the ■bave statefflllnt before entertng lntc the contract. 

Muketlna officl■l1' Slgn■tura : Policyholders' 5'i1natura: 
Company Seal : 

Place : 
Date: 

Surrandar 
Value 

Surrender 
Value 

0.■th 

Benefit 

0.ath 
Benollt 

,..., 

1 



Annexure V B

Benefit Illustration 
(Applicable to Variable Insurance Products) 

(This shall form part of th« Policy Document)

1 Name of the Product:
2 Unkjue Identification Number:
J Par/Non-Par
4 Minimum Guaranteed Floor rata of Interest:
5 Unked/Non-Llnked:
6 Policy Term:

• Mode of Premium:
7 Amount of Instalment premium: 
9 initial Sum Assured:
• Current Sum Assured:

Interest Rate declared for the above Period:

Statement of Pokey Account showing venous components undar VIP contract for the above period at assured  rate of ntareefs of 6 %  and 10%

Assuming gross Interest rate at 10% pa Assuming gross Interest rate at < %  pa
Addition* to fund, if a Ad&oone to fund t  any

Pokey
year

Opening 
Balance of 
Pokey 
Account at 
the

Premium
Received
(Annualized Allocator,

Charge Pokey Admn Charge

Fund/Poke 
y Account 
Managem 
ant
Charge

Other
Charge
•

Total
Charges

Interest 
Amount 
as per the 
guarantee 
d floor

Additional Interest 
added and norv 
negebve residual 

ntareet rate, if any — 
to be shown 
separately

‘Bonus 
(Par) and

negative
residual

if any- to 
be shown

Pokey 
Account 
Value at 
the end

Surrender
Value

Death
Benefit

Fund/Poke 
y Account 
Menagem 
ant
Charge

Other
Charges

ToM
Chargee

Amount 
aa per the
guarantee
d floor
rata

Additional

added and 
norv 

napafe*

ntareet 
rale. *  any- 

to be 
shown

"Bonus 
(Par) and 

non- 
nepffve 
randuai 
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Net YleH: Met Yield:

Applicable for Participating policies only
a. state that the guaranteed Interest rate shad be applied on poScy account
b. state that the actual Interest rate Is applicable on the policy account on a.....  bads
C. furnish the Other Charges along with the rata and the amount
d. state that the Fund/PoMcy account management charge shall be appMcabte to Policy account value
e state that the Rider and other charges. If any. that are not taken Into account lor »ie purpose of Met yteM calculation of In this MustrsOon
f . . furnish the glossary of various terms of charges separately
•*g furnish the commission. If any. payable to the agent/broker under the column (29)

Declaration by the Prospect:
I.. ..(name), have understood the above statement before purchase of the contract after the receipt of a* tt** information stated above from the Insurer 

Note: The above Benefit Mustrabon for HustraOon purpose only and Is subject to payment of stipulated premiums on the due date.

Signature of the Marketing Official Signature of the PoMcyhotctvr
Company Seal:

Printed by the Manager, Government o f India Press, R ing Road, Mayapuri, New  D e lh i-110064 

and Published by the Controller o f Publications, De lh i-110054.
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