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T ST A i R g
CIPECET

gavTaTs, 22 S°a<T, 2024
WA ST AR & B srfderr (wta afga, Samwatet & veoad- =139) @, 2024

w1, g, st R /RAfREn2/196/2024. —w srfafiaw, 1938 (1938 =T 4) # amer 314,
40, 404 =7 40 FaT AAT FfRETTE s BT s s, 1999 (1999 #7 41) # 4T 14 Hit
IT-4TT (1) 30T ST-ETT (2) F & (F) U 4TI 26 F AT qioa Har wfafa=m, 1938 (1938 =1 4) &t &mer
114T FF IT-6TT (2) F BT (ATSHT), @ (SST) 3T T (S[2) FIET & ARRAT HT TINT Fd g0, T
FHT AATZH AT o AT THI FIA & ATE, THH G HHAA T (A HFH7 F47qT §, AATq-

SR - ITTOrETeTThT 7 fAe=are ATl # i F3 G dI9 FATeT HT TTAH €T H ITTRT 7 & fow
TTraERer g AfRTEs TR Hwet & siay, FHET AiRd, STa9 AT F T80T FT (o0 SHIHarsl hil
qH FTATHT 3T Ivg, AAATIA TG FHIAT U FTHT SATI H LT AT

505 G1/2024 Q)
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AT-|
1. Eferd I sl Iy
(1) T faffay g far B siw G e (@ afzga, Samratst F gau-=07)
faff=m, 2024 Fgami
(2) T A=\ 9a § Sad SHT SHG9T, AT SHT AT T ATAT TTesT S| AGqT FlAard
FrATHRATA * forT AL g
(3) I fxff 1 =rder, 2024 & waw 26 |
(4) == Fafe=ET it Fter stfegEaT £ e & TAF 19 a9 °§ UF 12 A S0, ST 6 3896 Tgeol
THTEAT 72raT AT SrqaT Fomer 7 sraeashar 7 27
2. gRwmNTe
(1) == fafeawi &, st qeF gasf & sree sufera 7 81 -

() “afaf=m” & FiAT srfafaam, 1938 (1938 T 4) AfeT gl

(@) “srfereRTer” | AT fafaamas s A srtareror srfarfa=rm, 1999 (1999 =1 41) &Y arer 3 &t
IT-4TT (1) F TN Tmioa At 197 AfFamwe siv Beme srieemor i 21

(M) “TST” F ATHAT I T ST THATE ATHIT g T8 STHTRAT T dgA (67 STTHarer 3 T
TAT T AT FAT FY (SHUHST) TF 7T TA ST ATHT T T AT 2

(=) “FHfye” F AT ST f FTAT FLA AT IA ATH FA AT I Fael H AT FLd & (o0,
Frar wSie, weaadt v T wewadt, S|T @n gn, & dwTRat g oer R SreEre
TR, A7 THawd, A1e a8 el ot 719 | Figary, aigd HHter s gl

(%) “=rFa f afR” T =FaE™ F IR F A<t g & @ & quEr it T SHeRar
e T saty, At g i are T af f ggelt AT # g, AT aohTe Aqadt
=i a9 & WA & 0T il T2 SHRAT 6 AT 6l AT, T« TR 6 g &adT a9
&1 T TATRT H g, At 2

() “gere-=qg” | et arfae g

(i) ST =T FATETIOT AT TqTET ST SFGETT F TRATAT A1 F &Y F 997 27|
(i) ST USial, Fegatadt AT AT FEAATTAT HI FHILF
(iii)  3TTE THASTHT T HHII AT A, ST TT6d @ H TATA 63 ST 2
Fod o =aH == ARt & g sare orfae 78t B3 ST
(F) ‘“SREH AqF” T AT FATSA (ATAHTETH I7q@) H AR -aH 0 d Tareduor  foro &
T 2 AT ¢ ST 4 HAHTT AISAL, ATTIN, TTHATSAT STAT IcATET § TROTT gl T &l

(ST) “SET STRIERAT H (i) TET FATAGT, T HIRAT AT F T ATHAET Aeq TTd
ATIATAT SAT/AT (ii) ST SHT ATTITRATAT o ALTE I @l (SFwed| HT F99 Fd H I
TR AT T [HATHRT STHATLTI il TATeTT e o o710 STt STAT 0 Srerar Sremeor ST



[9TT HHl—aTE 4] T T TSI © T 3

ofwE, ST AR 81, F 6T U SH07 USiel, ReAatagi quqar AT weAataan hr sqiHwr &
HTEAH & STTSHRAT T (FHTOT AT &;

Ferd o THH ITTEReor g sttegf~a SrE s Tt & stava aamarsrg Sar e
TfaeT 7E 7% o

(2) == faff=et & wer ofe sofearfua, 9iq ST sfafeaw, 1938 (1938 7 4) § t¥yar =far

farffemas i A arferseor srferfa=rm, 1999 (1999 #T 41) § sreraT 39 e a=mar 1 foreelt
Rt = At & afvarfo a9y orsat sie sfSrerfrat 1 stof a2t SR o e 39 sterf=aat
77 R a1 AfH=Et #§ 39 forg et B T 8

-1

T -srgerfed M 3 =raam™ TewT

3. yeu-=ma ¥ g a1 sgafRa {fR: s Smreat F o y"ea-srt o it e o s
< T AqHIET UF AT Wit Terdiga Afa gnft, S w7 F w9 Fufoteg & AR G
STTUATT:

(1)
(2)

(3)

(4)

TS LT T SATETT o GATAT | R qoT Te o AT § FHHT AT o o7 3T,

AT § FHT /AT THT T  HA1Hd AGETT 8 IcT grarel ATHI T a7 SHAH 7 FHt
% =T H qIIIETETTHT T FIA HT AL,

Fg T forad fafaae 10 & 11 % e Afaiw g AT T0ET F q7 AT i red har
ST,

AqH d T et aeeet ata [tes s1aa T @i & S= T699-2031 & aA&ed Y
THATSI T AT

(F) =37 FSehT Srae foRaT SToa,
() TSI T AT,
(M) =3 TRt TATSI foha SToaTT;

(%) TUH TATSH T T

(5) @8 TIRT ore# A T STATAT AT AT s

A o 36 AT | Fre A deree BT sraarT @i 9w 396 [igard & arg fG<ig F@een
T IRT SAAATAT AT T FEoq TP 3 ST Sehe ohAT ST

A i =i qe =i afaart 3<% are-sqArad Aiid & JIqar TaaT-3941 & saed
ST TSI & forg e g

4. FHT F A *F g NL-srgefa A
(1) A THTHRAT o6 TTH FHILT 6 TIATT 6 (70 S FRT ATATRT T forrad A g,
(2)FHTAT & AT & Fael H F{d aATd TAA, AT IAdH qI¥ T HHfIiad HT &9 § 7@

BT
(F) IHH T FHILT T TCAAT AT 85
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g T et  Ra # 2

g <9 H SHT o ATIA AT To9qT | g F7;

Fg AT ITTHT & Fa&q 3T Tater F A& ar;

g 1T Usie, qeaadt At ST gegady & B i T w1 ST Ik wrafAtareT #

I *Y,
(F) Fg SHF ATETT Fl FAA 6 AT B
(B) € IS FLA F o0 a2t 37 TR gn

(3) S ATS-ATHITRA AT T ATTEF FTL I FHTAT 6T JTUAT|
(4) FHTT F A o forg AT wdga-=241 & o are-srqataa fifa § afeafera i st
5. AT JIST:

(1) TIF SHTHRAT BT a9 F T § Ugol Uh AFETT TISAT aTiud AT 9¢ =129, ST

HTHET ATE T AT ST A2 AT AaH i 98 q0T-807 92 qrigeor g fafafee

wTHe H [Metha =7 # fafers Arest it aree 0t a97 =Aad 8 92 =92 =9 § FEfatead
i fafafde waf:

(F) ST FAtiT 9 % S Ioit i qEiqaTaa s,
(@) TIATET ST 9T E-a9aT | 1 TAIAT,

(1) TEHH-2AT T QATTHE (FTAT § TF AT | SAThd gehet SHIH & Taed & &9 7) AT
TEEH-SAAT o0l HHTAT T SATATAT AT =747 o

(2) STLHTTHTE SHIHTT ATSTAT 01 (AT a1 gy FafAa siaaat a2 S st
qAET-111
TgA-qAT T H AT
6. TTETO AT SHAHTH AAAT T ST AT § TgF-343q1 Y €AT

(1) 9T%a | FTLT /T GG FLAATAT Hre o SHTRAT U =T a9 § qad | siftha T
T % 30 Tfaerd & stfere Tag=-2a9 Tl HT|

(2) 9T H THATS AT I TTET SHT AT FLAATAT Fhlg AT S (H1haT Ueh AT a9 § Ad |
TR Toher ST % 35 TTaerd & STfere Tareq-s9 981 H

7. SHae |7 FaE | TEua-AqT H AT
AT § A ST SHa{TT FLAATAT i AT ARt U AT a9 § Fforfaa afer 7 srferes Jaem-
I AET -
(1) 9T TSiEr, wegatadl STqar 97 Heaafaar w1 BT av § 36 T 396 a9 F gae | oqay
T T FRerere i Tt
(2) srEs AT 9T FTAfd T T FHTeE ST 2, qr
(3) St ST =FETT % TRATAT 7|

Cl

AN N N N
9 3
N S

G




[9TT HHl—aTE 4] T T TSI © T 5

A o6 3T (7(1)), (7(2)) &¥ (7(3)) &1 ST AHFH 8 § AR =7 § U @iy av & 0 &6
T =T & AT @St F dae § wiaerdi e 9% AT it TS AL F 79w 7E; grm

8. Frg T HuThRal W # o= gy R 3 Stra AT saETT F gay # G AT 99 § Refertaa
AT A AT | AT (XA THIA-AAT & €T § GH Al HT—

(1) Fferfera =1 yamm Fraret arferfEe a2 o & e s a9t v et @ gt aiaera:
(1)  dTRTerT AT, STaT
(2) sTEAR AT

(2) Refafad s gisF a9 & " a7 T N arferfast ov s a8 fiftet 1 o=
EIGKIGE

(1) AES q& ST qreeat,

(2) =FFF F | qrferfet;

(3) wHfeF Mfer-smerfea urferfamt; T

(4) 3T su-fafRew (1) ¥ siasta afeafer orferfaet,
(3) AR Y& STeH arferfat 9% v & I 916 9 Uaher WHTHT 7 39 gfaerd;
(4) FITHF & STTEIH AT 9T T 6 R TTH THT THA THFAT 9T Flag Taerd;

(5) amfe® [far srarfia oot © swfa i ad F aww & o7 of@ § aies i srarfa
aTfer TRt 7 TaeaTeie srfeaat (TqUuH) e 9 RErEn sarid gr:

ST AT SR () AT TeT-=0
%. 10,000 FIE TH (IGEG
%. 10,000 FIE & ATdF 0.80 wfdera
(6) wTHIZF Mfer swemfia aTerieT # FIEFT 7T TH a9 &l A HENT s qeaar 9%
T T A= #°1 9esg wiaer;

(7) ©F " At NfFw & 9fawa § sreaia arruant sfiT 9o T2\ Feardt aieaa (aies
T T IS A7) T2 qY o 1 9T T T a9 & Soae) w7 Iexg Traerd i a9t
TATRTOT IR 7 " Tiaerd;

(8) = ¥ T wraT it TS WY AT AT F wF widrera w7 A FrATE Wi,

(9) YT UTITAT %l SACATIET T TIIAAT o AT 6 U T(AIT FT Tl TN SHIL 99 & TT |
T 3T H AT Fls AT 3T 951 8,

(10) 9 & YT H 3fT 3 & [A:Yad9 AT 6 S AT ITradi 7 SAraTed o T 6
T F TF TAqT T THATHAT AT,
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(11) =T HH=ET & g ST SFGE T & Ta9d & e 9% Siorg 17 FeEmgam 8

& TR IS IEERUI ATATI-T T Y-
ERRERRRRILE] 10 af i 3w srfars e s | 100%
JUERE FFtY T I TrET F ey H
10 = & w0 s e qafy & | T TAqq A I q@fy F At aut
I T % Hqa H Y FEAT F HIE HIT AT F THA HEAT
o & T ST =R
LEIERICIE R 25%

(12) 3T AqHTT T AT TG F I FAL IT-FAH7H (1) & (1) # Seataa HE=a i #1 e
T v STfETw % wiaerd % sram 9% Aerem i st

gaw ad [ERT | 10 7 v 3 ety At g | 80%

KUK ATy & e R ¥ A i
10 o & = Hiftew e saty & | OF Jfqad ®1 39 a=t § qq0 a0t
e TR 3w & T HEAT & HIE TG AT 6 TH AT

GERRERIEIIRC IR

DEIETUR IR

17.5%

9. #ifaa HF=w qare srater siw/Ar @-Feaita arferdT smater aret Fafa T FeEret & 36

qrRT ST FFE F T\ F9 AT =i Tl fiw % =91 7 3t st 7 3 Fafaa
FEAT F & § HET ATUIT| ST ITeaAfed T SIZhT 3777 TR il FISATU Uhel STHIH AT 6

G H /AT STUIAT|

-1V

A ge ar AT

10. ZLAREH AT T TEEFRAT & g OFY T =77 SHATRat 7 S9AeH =07 ¥ 9T TRreehar =19
FE *F T T TF 98 F ATIF a9 gq [@aw 6 a7 Ffaaw 8, 5|7 @ &1, F i
TTTOTT SAATAI T THLF-20AT % qr= TTA90d i S 9T T SATHIT &f TR

1. TamEsT w9 § FfFa 6 % su-fafFem (1) i (2), srrat afaaw 8 % siasig fafafde =7 § ==

T AT ATARw, dHTRAT Fl FHfe Afaih =341 it SIqata &F STTos:

(1) T FATAT Fq: AT | AT HT TIAT T TITT 37T AT F ST ATET FqaT A
ot &ar v (MEURTEHT) FHT FATAT (ATSATSA) T@AAT AT FHTRAT AT T2

STHTRAT AT S SHTHAT FT T FIATAT TTT 6 F9T & 70 UF Aiaish ge i Tqaid «f

SR

ToRET ATETOT FATHRAT TaT TqTeeT dATRAT 6 (o7 UHT e a9 & I UH ATl wATaT 99T
saegrT fahT & Fex AT FAtET (AEATEA) FOATAT ¥ AT F a7 Afhd T
TR o % 10 wiaera & o7f9e Jai g
TRt Sfrae SrTeRar & o Ut ge a9 & 3 UH oTET w1 SqEr dagiy @ ar

g STHT FIATAT (ATSIAT) o ATEAH T AT o dTg< ToAeT €T F Afoha qohed ATHAA AT * 5
gferera & srfers T2i g
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(2)

yrfersReer gra RfRfRE & & ariior g sgemm, wa w=ft geear Hiwr Tiser (frowgadiar),
T W S ST AT (AUASTETS), TaT H3 1 B AT iomT (eaawhars), s
#=H Straer st AT FoET (FreassEarTs) s¥ar TET =7 FeTsi & g 6 T =937

AT &, uasuars o fouuwetars sorer g g ARy i@ o= TiemrE
A T Teaed Soad § g giea Feaarel aremor SaThdl srear Taresy S|l &l
U SATAh G I AATT & STUIT AT AT &, a1 JTreraheor g AfHafEy vy o=
ST & S Tt Teaer Siiaw § iy gia waars staq Srarwat w1 v sfafiss g2
#T AT & TR T

Ford fF Ut g anfior e s sue R St @ |, e Gy o & e E
Figefrer i % 15 wiaera & stfers 81 2R

TR AT AT o NI T TRt oft o 4, UHT g e [ v & S0 Jrior & #3307
fafafSe FrsmTet & forw o 7 areatas yaed-=a31 & srfers Jgl g

qeeg T ot o gt B FroeuesETe a1 fromssEEre deEt s g Aty i g
TreETer i #, Ut ge THT Tromrel a9 F I Hdigd 96 Toae HHa| & 15
gfeerd & stfers A8l g
zo faffae &y & fore, o e | aue-auy 97 gamentea e AR ¥ s
fafafde st st gl

-V

12. dATFRAt EIRT SHT Tole, FeAFAal TaT S 19T Hegaidal &l o HHI

(1)

(2)

TYTOT STHTRAT g7 Tedarad &y SHare @ 97 STEl 3T Teeedia ey
ATATHRAT G TEATET o3 STTaTel TaTesT S 9T IaTal Aigd, ATETor 19T IATal & o0 &

FHIMT T T (X FAT-THT I TAHMAT, 39 A=A F dfqia @Rfae gaeT-==m it
TRt & srfer TEt g
Sfrae ATRATr T YT 3 STaTer T ST STl Jigd, Sha S|t el & forg
T FHII AT T (X THI-THT T TATHLAE, A [ATAT 6 FT(q A aE Taed-=aa7 ht
TRt & srfer T2t g

ATT-VI
FAATHRAT G THEA-AFT A FHILT F SFTATT At fAqCoft

13. gaga =4} ff FAgoft

(1)

Sfe AT =HaET, AT ATYTIOT ST SAGHTT ATAT TETEST S THT SAFGHT A ATl Tl
FATRAT T A< au A qEIH 97, 39 a9 & gad H AEAl- (AT A\ SHaam) s
FTEAT || (ATETIOT AT FFETT AT TATET AT FAAE) & FA(T (A8 BHE & AT
TEeF-SAAT T T Faolt qam F4T| =9 @Ewo(l 9% SqTehdt & e FESET Areher, ged
ol srferamsy, T e AfEaTe Sie fRgeh Swies g geara o S
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(2) 39 A=A (1) F ST w2 Hf T2 Gt dATRAT & qITATe A@T-9 e FIT THI0rT aht
STORT AT F7 & FH U qiiared Tar-aiesd g fafeaq geareaid Yoo q99g-a8q7 9%
grfersReer g7 fAfAfds wrie | wreer T srosm

(3) FTHTHAT AT % THE ATHIGT o (o7 T&IT FT | Tgol A@T-I AT FIHT FIT Tt dF qd-
TETET o THTOMTS Higd, I faawofl i F3ier i STust)

(4) = g fafeEq sfpa fEeeeft 39 do=i, ’™Ad Swmwar fi Far-adrar gt s/ ae 1

T TEATAST T ATHIGT ThAT G, o HIAG 6l THIOG dal STAied & a1 Tiafaas i amr
15 &Y ST-amar (1) & & w2 Fafvat F |y it F gw sad ARy 96w 7 s
TEATE F 3AET ST Y IO

14, SFTHAT GT FHI & AT daet et

15.

16.

17.

(1) =ft dwTRar yaw BT av £ gy ¥ 45 iF F e ST Usle, gegadi oar S
HeAadT T AATHRAT T TR T FHIE F SETaT "ol are-srquriaa fEraeforat grfdemor &t
TEQ AT

(2) VT F=AT S¥ 2T * oI wre IR g qu-a9y 97 ARy R S g €

(3) THTHAT & &I & AAHIGH & [T TEIT FA | Tgol 37 [Aa 0T hl THIEAT A@T-aE0eT qiefa
ZTT T STOR

HATWT-VII

AT TareA-=q1 i T § TR &7 T S At A<
T qT S AHTHRAT: T3 Fle AT T TTET STHTRAT THGA-29AT hl HIHTSH AT
ATAHA FTAT g, a7 UHT Rl & FTTERor TR (FIREIT) T TIRT FT Tl gl UH TR &7
TATT ATHAT-ZL-ATHAT AT IT 3T AT o daeg | A ST aehar g e =aema #i1 safar
53 % gl
St diwTeRat: STfaRr THT Rafa § TR (W) FOTART F# AT g A FE StEd
FIHTHRAT AN 3T ATAL R (F95 Aigd) AT H AT LT I TGGT 6 FAT il AT T
ATAHAT FLAT gl UH T AT TANT 39 STHTRATSA F G H ATHAT-GL-HTHAT ST 92 63T ST
T g Foeeh =Fa9 &l safer’ 5 a9 a4 gl
UH FTHTRAT & A § 56 ameatas yaeq-227 fa<ig a9 2023-24 #F & y&eq & Jqara-ama
AT & SATAF g, TTIEHTT STHTRAT 6 ATETT AISA FT 4T T@d g0 IF a18 T o7 [EIH0 6
T TN (FRAH) T FT Thal g [ dg A0 areaias AF 2 qY i T8 6 AaL T
=it a9 2025-26 F T TF ATAA-TT HHTA F ST ATTITI
Fq o ITTErTor gIer UAT I A a9 9% ST 981 RAT SITuAT S 9% SHTeRdr g Saa9r
ST T (A0 I §U Ueh A¥ATAEA AT &l T&qd Ael AT STaTl

A=V

Raifér @w @ Sfrae darwat

ot ==
18. == fafF==t & e & forw, Mwferfea v @< § et A=t Srfeereor g & Srost:
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(1) g urferfamt :
(i) Sfrer;
(i) =TT AT 3T Yor;
(iii) =@TET;
(iv) =T ITTEHTOT FRT FATE G
(2) sEeS:
(F) ATV UTfrfat
ESIERH
i) THETET ATIT ST Yor;
iii) T,
V) T STTERTOT T AATA M RE]
(@) agWHI qrferfeet
(i) ofta;
(i)  ATHTT FTIThT 3T Tor;
(iii) wETE,
(iv) 3= TTerRToT T AT =Es|

(
(
(
(

(3) afadl =T FT Aded HaE AT AHF, SAT AN l, & FAd STad, ATETIT a1l A T

AT FTES T AT ST
HAT-1X

ATITAT
19. HTYTIIT AT e S THTHAT

ATETIOT ST AT TAAT FATEA FTHT AT FIA ATAT ATHTERAT Tg FATHT HAMT o6 3AH
TEEH-AT THT LT T ATAT-TRT {3 6 HIL &1 STl el A&l SH1hdl STTar Taresd
FIHTRAT 7 G- IT hr AT T ATThA0T AT §, T¢I U AT FT ATCTFT ATA-ZIA o |

T T ST
20. Sfraw fiarHat

(1) Sftae frAreRat a2 gt FE & 39 TagaT-207 FH7 A a7 Fganit ety F 69y §
AIATA-TT HHATA F HIT | STl Stad ATHThdl o TgARIT ariertasi & o Jyae=-2a3r &f
THY HHTAT T TTAFHAOT AT 8, T8t UH =TT 7 AT ATH-gT o § T97Ha 3 Srom)

(2) ATVIET (g Afed) ITATET % AT §, Sad SAATRAT Tg EATHT HOT 6 396 Taed-
A THA LT 9T AHT-TRT AT F HGT g1 Tt Sia AT o ATA R (H9F Aigd)
grferfet % o 99 e 9% YEegq-2ag1 it HHT R ATAHAT AT g, agi UF 2AAT &

SATTEraFT ATH-GTA o H TATRA T ST
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T e 97 Ut A diaren w1 gfwe = e 8 & Myt B darer &
e a7 BT sTom)

21. SHE AT TYTIOT T Ty SRl

I3 S TRdl & aEda® Jagd-Ag @RI 5 F AgER a9 T FAGEE AT 6 AT
AT Taed-21 % Taai F 10 Tiaera a1 3899 AT 8, a5 9y e () / gen

FARTET ATHRTET (HIEM) / TOTRTIorh Haer (SeaEisl) 3T Yaed & e Fhal (i)
1 3 fash av & forw &g oft afadt aae 3 780 gRm AT e ariertas afafy s

AT T FIATEIT FHI
A T 7g AATH FHThal 98 AN T8l g Sgf A9 i Tarer 5 a9 aF gl

22, sl srqame:

(1) =fz g urrat == B § FfRfEs =1 % = & S w1 sfowaor F7ar g serar =9
T | TTTEERTOT o G ST R T3 fAQert &7 SIqumed A8l #3dT, af ag Mefered U 9aT
I ATAH 6 AT 2 THAT &

(%)
(@)
()
(=)
(®)
)

(=)

(%)

srfersF T ATw-gTiH o # i G s,

T AT T G 9 qfaae;

FTHTHRAT 3 U =arasl af ST,

Seeht fafter furfa sl Fgear &1 geaisd 3 & oy STHThal T qedisd AT,
srfarfererm & ameT 102 F oefi deTews FaTs;

gae Haer (TAST) [ H&T FRFET AEF (HIS3) / oot Maes (Sgaisl) &Y
TG & THE FIHFT (FUATTTH) T FEARCITET TIedT2q H1 T,

TEEhTT HITHET 0l ZeTAT T / AT TATHF T (=<
afarfaw § fofAfde =7 § F12 o= Frars)

(2) wrfgEer Iu-fafF=m (1) § 9q T €7 § FATs H0T & AATET, FAT 6l HIHT F -
I A HI RAfd § or¥ar =9 A=At & o7l arfesror gy S o v el ofF e
FT I =T HA L AHTRAT &l (Hael I T ThaT ¢ [ a8 TF T 399 A8 @i # 77 Haq3

T SIITEH-3FT T T
UH A9l % g9 % aTas(E, SrHTdl U @i § aaaT IITereieTean i JaT HTAT ST Tl
23, HSATAT gL FA $F Mfh:  TTIEFI  TeqeT & I 3 [GAIAl F AT Foar FrAteaq
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INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF INDIA
NOTIFICATION
Hyderabad, 22nd January, 2024

Insurance Regulatory and Development Authority of India (Expenses of Management, including Commission,
of Insurers) Regulations, 2024

F. No. IRDAI/Reg/2/196/2024.—In exercise of the powers conferred by clause (ic), clause (jd) and clause
(je) of sub-section (2) of Section 114A, read with Section 31B, 40, 40B and 40C of the Insurance Act, 1938 (4 of
1938), and sub-section (1) and clause (e) of sub section (2) of section 14 and section 26 of the Insurance Regulatory
and Development Authority Act, 1999 (41 of 1999), the Authority, in consultation with the Insurance Advisory
Committee, hereby makes the following Regulations, namely-

Objective - To enable and provide flexibility to the insurers to manage their expenses, including commissions, within
the overall limits as specified by the Authority to optimally utilize their resources for enhancing benefits to
policyholders and to improve insurance penetration.

Part-1

1.  Short title and Commencement

(1) These regulations may be called the Insurance Regulatory and Development Authority of India
(Expenses of Management, including Commission, of Insurers) Regulations, 2024.

(2) The Regulations shall be applicable to Insurers transacting Life Insurance Business, General Insurance
Business or Health Insurance Business in India.

(3)  These Regulations shall come into force from 1% April, 2024.

(4) These Regulations shall be reviewed once in every three years from the date of notification, unless the
review or repeal or amendment is warranted earlier.
2. Definitions

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

(@ “Act” means the Insurance Act, 1938 (4 of 1938).
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(b) “Authority” means the Insurance Regulatory and Development Authority of India established
under sub-section (1) of Section 3 of Insurance Regulatory and Development Authority Act, 1999
(41 of 1999).

(c) “Charges” means charge against profits such as income tax and other taxes like Goods and Service
Tax (GST) borne by the insurer and other charges which are levied against the profits.

(d) “Commission” means any compensation including remuneration, or reward, by whatever name
called, paid by an insurer to an Insurance agent, Intermediary or Insurance intermediary, as
applicable, for soliciting or procuring or transacting insurance business.

(e) “Duration of Business” means the duration of an insurer’s business reckoned from the beginning
of the financial year of commencement of business if the date of commencement is in the first half
of the financial year, and from the beginning of the immediately succeeding financial year if the
date of commencement is in the second half of the financial year.

(f) “Expenses of Management” shall include:

(i) all expenses in the nature of operating expenses of life or general or health Insurance
business.

(if) commission to the Insurance agents, Intermediaries or Insurance Intermediaries.

(iii) commission and expenses on reinsurance inward, which are charged to Revenue Account.

Provided that, it shall not include the charges as defined in these Regulations.

(9) “Insurtech expenses” means expenses incurred towards technology-enabled innovation in
insurance services (policyholder oriented) that could result in new business models, applications,
processes or products.

(h) “Insurance awareness” means awareness creation through (i) direct campaigns including through
branch offices, social media campaign and/or (ii) supporting Life Insurance Council or General
Insurance Council, as applicable to educate their customers and public at large in making the right
choices based on their insurance requirements and role of the Insurance agents, Intermediaries or
Insurance intermediaries;

Provided that it shall not include Insurance Advertisements as defined under the relevant
Regulations as notified by the Authority.

All words and expressions used herein and not defined, but defined in the Insurance Act, 1938 (4 of
1938) or in the Insurance Regulatory and Development Authority Act, 1999 (41 of 1999), or in any
Rules or Regulations made thereunder, shall have the meaning respectively assigned to them in those
Acts or Rules or Regulations.

Part—11
Board Approved Policy and Business Plan

Board Approved Policy for Expenses of Management: Every insurer shall have a well-documented policy
approved by its Board on an annual basis for Expenses of Management, which shall, at the minimum specify:

()
)
©)
(4)

Q)

Measures to bring cost effectiveness in the conduct of business and reduction of the expenses of
management on an annual basis;
Manner of transfer of benefits, arising from reduction of expenses and/or from the directly sourced
business to the policyholders by way of reduction in the premium;
Manner in which the compliance with computation of additional allowance as per Regulations 10 and
11 shall be ensured;
Manner of allocation and apportionment of expenses of management amongst various business
segments including the following parameters, at the minimum:

(@) Expenses which shall be allocated:;

(b) Basis of allocation;

(c) Expenses which shall be apportioned;

(d) Basis of such apportionment;

Manner in which the compliance with the policy shall be ensured.

Provided that any revision in the policy along with its implication on various business segments shall
be disclosed under notes to accounts forming part of the financial statements.
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The Appointed Actuary and the Chief Financial Officer shall be responsible for the allocation and
apportionment of the expenses of management in accordance with the Board approved policy.

4. Board Approved Policy for Payment of Commission

(1) Every insurer shall have a written policy approved by the board for the payment of commission;
(2)  While framing the policy on payment of commission, the insurer shall at the minimum take into
consideration the following that:
(@) It includes the structure of commission payable;
(b) itis in the interest of the policyholders;
(c) itincreases insurance penetration and density in the country;
(d) itis commensurate with the nature and tenure of the insurance policy;
(e) it protects the interest of the Insurance agent, Intermediary or Insurance intermediary and
enhances their performance;
(f) itis commensurate with its business strategy;
(9) itis simple to administer and cost effective.

(3) The Board approved policy shall be reviewed periodically;

(4) The policy for payment of commission may be subsumed in the Board approved policy for Expenses
of Management.

5. Business Plan:

(1)  Every insurer shall formulate a business plan prior to the commencement of the financial year, on
an annual basis, which shall be approved by the Board. The plan shall at the minimum cover the
various parameters as laid down in the format specified by the Authority from time to time and at
the minimum, clearly specify the following:

(a) the projected requirements of capital during the said financial year;

(b) projection of solvency margin on a quarterly basis;

(c) the projection of expense of management (in rupees as well as percentage of gross premium
written in India) and the compliance or otherwise with the limits of expenses of management.

(2) The Business plan as above shall be monitored by the Board at regular intervals.

Part — 111
Limit of Expenses of Management
6. Limit of expenses of management in General Insurance Business or Health Insurance Business
(1) No insurer carrying on General Insurance Business in India shall incur expenses of management in
excess of 30 percent of gross premium written in India in a financial year.
(2) No insurer exclusively carrying on Health Insurance Business in India shall incur expenses of
management in excess of 35 percent of gross premium written in India in a financial year.
7. Limit of expenses of management in Life Insurance Business
No insurer carrying on Life Insurance Business in India, shall incur expenses of management in a financial
year, an amount exceeding the sum of —

(1) the amount of commission paid to Insurance agents, Intermediaries or Insurance intermediaries in
respect of their business transacted in the financial year;

(2) commission and expenses reimbursed on reinsurance inward; and

(3) operating expenses of life insurance business.

Provided that the sum of (7(1)), (7(2)) and (7(3)) above shall not exceed an amount computed on the basis
of percentages in respect of various segments of business transacted during a financial year as specified in
Regulation 8.

8. No insurer shall, in respect of the life insurance business transacted by it in India, incur as expenses of
management in any financial year an amount exceeding the aggregate sum of—

(D) Five percent of all single premiums received during the year on policies granting:
@ immediate annuity; or
(b) deferred annuity;

(2) Five per cent of all premiums received on other single premium policies during the year excluding:
€)] Group Pure Risk policies;
(b) Individual Pure Risk policies;
(c) Group Fund based policies; and
(d) Policies covered under sub regulation (1) above;
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10.

(3)
(4)
Q)

(6)
(")
(8)
(9)
(10)

(11)

(12)

Ten percent of all single premiums received during the year on group pure risk policies;

Fourteen percent of all single premiums received during the year on individual pure risk policies;
Group Fund based policies: Allowance shall be based on the average of Assets under Management
(AUM) of Group Fund based policies at the beginning and at the end of the financial year as under:

Average Asset under Management (AUM) Allowable Expenses of Management
Up to Rs.10,000 crore 1 percent
In excess of Rs.10,000 crore 0.80 percent

Fifteen percent of all premiums received on one-year renewable group policies, other than group fund
based policies;

Fifteen per cent of all first year’s premiums and six per cent of all renewal premiums, received during
the year on policies (other than group policies) granting deferred annuity and pension in consideration
of more than one premium;

Three fourth of one per cent of all annuities paid during the year;

One-tenth of one per cent of the average of the total sums assured of paid up policies on which no
further premiums are payable at the beginning and end of the year;

One-fiftieth of one per cent of the average of the total sums assured of lapsed policies under the
revival period at the beginning and end of the year;

An amount computed on the basis of the percentage of regular premium pure risk business as under:
Pure risk Particular Allowable expense of management
Products

First Year | In respect of policy with premium | 100%

Regular payment term 10 years and above

Premium

In respect of policy with premium | Such percentage to be reduced to a

payment term less than 10 years number equal to seven and half times
the number of whole years in that
period.

Renewal 25%

Premium

The allowance shall be computed on the basis of the percentage of premium received other than
premiums referred to in sub regulation (1) to (11) above; during the year as under:
Life Particular Allowable expense of management
First Year | In respect of policy with premium | 80%
Regular payment term 10 years and above
Premium
In respect of policy with premium | Such percentage to be reduced to a
payment term less than 10 years number equal to seven and half times
the number of whole years in that
period.
Renewal 17.5%

Premium

Group insurance business with regular premium plans with limited premium payment term and/or pre-
determined policy term shall be treated as regular business with due classification into first year premium and
renewal premium. Plans other than those mentioned above shall be treated as Single Premium plans.

Part— IV
Additional Allowable Expenses

Expenses incurred towards the Insurtech and Insurance Awareness: An insurer shall be allowed an
additional allowance towards both Insurtech expenses and insurance awareness expenses to the extent of five
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11.

12.

13.

percent of allowable expenses of management computed under Regulation 6 or Regulation 8, as applicable, to
widen customer reach.

In addition to the expenses limits as specified under sub-regulation (1) and (2) of Regulation 6, or Regulation
8, as applicable, the insurer shall be allowed the following additional expenses:

o))

)

Head Office Expenses: General Insurer or Health Insurer or Life Insurer having his principal place
of business in India and having branch outside India or having International Financial Service Centre
(IFSC) Insurance Office (110) shall be allowed an additional allowance towards share of Head Office
expenses.

Such allowance for a General Insurer or a Health Insurer shall not exceed 10 per cent of the gross
premium income written outside India through such branch office or International Financial Service
Centre Insurance Office (110) during the year.

Such allowance for a Life Insurer shall not exceed 5 per cent of the gross premium income written
direct outside India through such branch office or International Financial Service Centre Insurance
Office (110) during the year.

Expenses incurred towards Rural sector business, Pradhan Mantri Suraksha Bima Yojana
(PMSBY), Pradhan Mantri Jan Arogya Yojana (PMJAY), Pradhan Mantri Fasal Bima Yojana
(PMFBY), Pradhan Mantri Jeevan Jyoti Bima Yojana (PMJJBY) or such other schemes as
specified by the Authority.

A General Insurer or Health Insurer reporting growth in the gross direct premium sourced from Rural
Sector, PMJAY and PMFBY or such other schemes as specified by Authority shall be allowed an
additional allowance and a Life Insurer reporting growth in the gross direct premium sourced from
Rural Sector, or such other schemes as specified by Authority shall be allowed an additional
allowance.

Provided that such allowance shall not exceed 15 per cent of the incremental premium over the
previous financial year, sourced from the rural sector and the above specified schemes.

Provided further that in no case, such allowance shall exceed the actual expenses of management
incurred for the rural sector and the above specified schemes during the previous financial year.
Provided also that in case of PMSBY or PMJIBY or such other schemes as are specified by
Authority, such allowance shall not exceed 15 per cent of the gross direct premium sourced during
the year from such schemes.

For the purposes of this Regulation, ‘Rural Sector’ shall have the meaning specified under the
relevant Regulations as amended from time to time.

Part-V

Commission payable to Insurance Agent, Intermediaries or Insurance intermediaries by insurers

1)

(2)

The total amount of commission payable for general insurance products, including health insurance
products offered by general insurers and health insurance products offered by standalone health
insurers shall not exceed the Expense of Management limits specified under these regulations, as
amended from time to time.

The total amount of commission payable for life insurance products including health insurance
products offered by life insurers shall not exceed the Expense of Management limits specified under
these regulations, as amended from time to time.

Part - VI
Return of Expenses of Management and payment of Commission by the insurer

Return of Expenses of Management

)

(2)

All insurers transacting Life Insurance business, or General insurance business or Health Insurance
business, at the expiration of each financial year, shall prepare with reference to that year a Return of
Expenses of Management as per the format at schedule | (Life Insurance Business) and Schedule Il
(General Insurance Business or Health Insurance Business). The Return shall be signed by the Chief
Executive Officer, the Chief Financial Officer, the Chief Compliance Officer and Appointed Actuary
of the Insurer.

The return filed under sub regulation (1) shall be certified by the Statutory Auditor of the Insurer and
the certificate duly signed by at least one of the statutory auditors shall be filed in the format as
specified by the Authority from time to time.
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14,

15.

16.

17.

(3) The return along with the Statutory Auditor’s certificate shall be reviewed by the Audit Committee
prior to being placed for approval of the Board of the Insurer.

(4)  The return duly adopted by the Board along with the certified true copy of the minutes of the meetings
wherein the Audit committee and/or Board of the insurer has approved these documents, shall be filed
with the Authority along with returns provided in sub-section (1) of Section 15 of the Act in the
manner and within the time specified therein.

Return on payment of Commission by the insurer

(1) All insurers, within 45 days of the expiration of each financial year, shall submit to the Authority the
Board approved returns on payment of commission by the insurer to the Insurance agent, Intermediary
or Insurance Intermediary.

(2) The formats for such information and data shall be specified by the Authority from time to time.

(3) These returns shall be reviewed by the Audit Committee prior to being placed for approval of the
Board of the insurer.

Part - VII
Power to exercise forbearance in case of excess Expenses of Management

General or Health Insurers: The Authority may exercise forbearance in case a General Insurer or Health
insurer exceeds the limits of expenses of management. Such forbearance may be exercised on a case to case
basis in respect of insurers having ‘duration of business’ up to 5 years.

Life Insurers: The Authority may exercise forbearance in case a Life insurer exceeds the limits of expenses
of management on an overall basis in the Participating and Non-Participating (including Linked) business.
Such forbearance may be exercised on a case to case basis in respect of insurers having ‘duration of business’
up to 5 years.

In case of an insurer having actual expenses of management more than the allowable expenses of
management for the financial year 2023-24, the Authority, having regard to the business model of the
insurer, may grant forbearance subject to the confirmation by its board that it shall bring its actual
expenses within the allowable limits, within a period of 2 years i.e. by the end of financial year 2025-26.

Provided that no such direction shall be issued by the Authority unless a representation detailing the business
plan has been furnished by the Insurer to the Authority.

Part - VIII

Reporting Segments: Life Insurers

Reporting Segments:

18.

For the purpose of these Regulations, the following shall be segments which will be monitored by the
Authority:

(1) Linked policies:

(i) Life;

(i) General Annuity and Pension;

(iii) Health;

(iv) Others as specified by the Authority.
(2)  Non-linked:
(a) Non-participating policies:

(i) Life;
(if) General Annuity and Pension;
(iii) Health;

(iv) Others as specified by the Authority.

(b) Participating Policies:
(i) Life;
(i) General Annuity and Pension;
(iii) Health;
(iv) Others as specified by the Authority.
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(3) Variable insurance shall be allocated to Life, General Annuity and Pension and Health under the
Linked and Non-Linked segments, as applicable.

Part - IX

Compliances
19. General or Health Insurer

Insurers carrying on General Insurance Business or Health Insurance Business shall ensure that its expenses of
management are within the allowable limits on the overall basis. Where the General Insurer or Health Insurer has
exceeded the limit of expenses of management, excess of such expenses shall be charged to Profit & Loss Account.

20. Life Insurer

(1) Insurers carrying on life insurance business shall ensure that its expenses of management are within the
allowable limits on the Participating policies on an overall basis. Where the Life Insurer has exceeded
the overall limits of expenses of management for Participating policies, excess of such expenses shall be
charged to Profit & Loss Account.

(2) In case of Non-participating (including Linked) policies, the Life Insurer shall ensure that its expenses of
management are within the allowable limits on an overall basis. Where the Life Insurer has exceeded the
limits of expenses of management on overall basis for Non-participating (including Linked) policies, the
excess of such expenses shall be charged to Profit & Loss Account.

Such allowable limits on an overall basis shall be calculated on the basis of specific limits stipulated in
Regulation 8.

21. Life or General or Health Insurer

In case the actual expenses of management of an insurer exceeds by 10 percent or more of the projected
expenses of management levels as per the Business plan formulated in terms of Regulation 5, no variable pay
shall be payable to Managing Director (MD) / Chief Executive Officer (CEO) /Whole-Time Directors (WTD)
and Key Management Persons (KMPs) for the said financial year. The Nomination and Remuneration
Committee shall ensure the compliance of the same.

Provided that this regulation shall not be applicable to the insurer where the duration of business is up to 5 years.
22. Additional compliance:

(1) Incase an Insurer exceeds the limits of expenses as specified in these regulations or is not in compliance
with the directions issued by the Authority in this regard; it may be subject to one or more of the
following:

(a) Excess to be charged to Profit and Loss Account;

(b) Restrictions on opening of new places of business;

(c) Administer a warning to the insurer;

(d) Cause a valuation of the insurer to evaluate its financial health and soundness;

(e) Penal action under section 102 of the Act;

(f) Restriction of performance incentive to Managing Director (MD) / Chief Executive Officer (CEO) /
Whole Time Director (WTD) and Key Management Personnel (KMPs);

(9) Removal of Managerial Personnel and / or appointment of Administrator;

(h) Any other action as specified in the Act.

(2) The Authority may, apart from taking action as enumerated in sub regulation (1), also direct the insurer
not to underwrite new business in one or more segments in case of repeated breach of the limits of
expenses or violation of any directions issued by the Authority under these Regulations.

Notwithstanding such directions, the insurer shall continue to service the existing policyholders in such
segments.
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23.

24.

B W N -

Power to remove difficulties: The Chairperson of the Authority shall have the powers to issue any
clarifications in order to remove difficulties in the interpretation or implementation of these Regulations. The
interpretation of the Chairperson shall be final and binding on the insurers.

Repeal and Savings: -

)

)

@)
(4)

Insurance Regulatory and Development Authority of India (Expenses of Management of Insurers
transacting General or Health Insurance Business) Regulations, 2023 shall be repealed from the date
these Regulations come into force.

Insurance Regulatory and Development Authority of India (Expenses of Management of Insurers
transacting Life Insurance Business) Regulations, 2023 shall be repealed from the date these
Regulations come into force.

Insurance Regulatory and Development Authority of India (Payment of Commission) Regulations,
2023 shall be repealed from the date these Regulations come into force.

Unless otherwise provided by these Regulations, anything done or any action taken or purported to
have been done or taken in respect of the Regulations mentioned in sub-regulation (1), (2) and (3)
shall be deemed to have been done or taken under the corresponding provisions of these regulations.

DEBASISH PANDA, Chairperson
[ADVT.-111/4/Exty./708/2023-24]

SCHEDULE -1
Return of Expenses of Management of Life Insurance Business
(refer Regulations 13(1))

Name of the Insurer

Registration No.

Year of inception and duration of business

Financial Year

Amount (Rs. In lakh)

S. No.

Particulars

Non-Participating Policies (Including Linked

Policies) Participating Policies

Total (Non-
Participating
Policies
including
Linked
Policies)

Total
Total
(Participating
Policies)

Life
General Annuity &
Pension
Health
Others
Life
General Annuity &
Pension
Health
Others

1 2 3 4 5=1+2+3+4 6 7 8 9 10=6+7+8+9 | (5+10)

Gross

Premium
written in India

Actual
Expenses

A. Operating
Expenses

B. Commission

Total

Expenses  of
Management

Actual
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Allowable
Expenses  of
Management

A. Allowable
expenses as per
regulation 8

B. Additional
Allowance

4. (@) as per
Regulation 10

(b) as per sub-
regulation (1)
of Regulation
11

(c) as per sub-
regulation (2)
of Regulation
11

Total
Allowable
Expenses  of
Management

Difference
(5-3)

Overall Excess
of Actual
expenses of
management

7. overall
allowable
charged to
Profit and Loss
Account.

It is hereby certified that:

a) the computations given above (including computation of additional allowance) are in accordance with the provisions of
Insurance Regulatory and Development Authority of India (Expenses of Management, including Commission, of Insurers)
Regulations, 2024;

b)  the company has complied with the provisions pertaining to formulation and implementation of the Board approved policy
and business plan as specified under Regulation 3 and 5 of the Insurance Regulatory and Development Authority of India
(Expenses of Management, including Commission, of Insurers) Regulations, 2024; and

¢) the company has complied with Regulation 20 and Regulation 21 of the Insurance Regulatory and Development Authority of
India (Expenses of Management, including Commission, of Insurers) Regulations, 2024.

Chief Executive Officer Chief Financial Officer Chief Compliance Officer Appointed Actuary

Date:

Place:
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SCHEDULE - 11
Return of Expenses of Management of General or Health Insurance Business
(refer Regulation 13(1))

1. Name of the INSUrer: ...........ooooiiiii e
2. Reg@istration NO. .....ouiuiei i
3. Year of Operation & Duration of Business ...........c.coceoeveiiiiiieniiannn.
4, Financial year: ........c.oiiiiiii i
S. No. Particulars Amount
(Rs. in Lakh)
1. Gross Premium written in India (GWP)

A. Gross direct premium written in India

B. Premium on Reinsurance accepted / Inward reinsurance premium

2. Actual Expenses

A. Operating Expenses

B. Commission

w

Total Actual Expenses of Management

4. Allowable Expenses of Management

A. Allowable expenses as per sub-regulation (1) or sub-regulation (2) of Regulation 6

B. Additional Allowance

(a) as per Regulation 10

(b) as per sub-regulation (1) of Regulation 11

(c) as per sub-regulation (2) of Regulation 11

o

Total Allowable Expenses of Management

1S4

Difference (5-3)

7. Overall Excess of Actual expenses of management overall allowable charged to Profit and
Loss Account.

It is hereby certified that:

a) the computations given above (including computation of additional allowance) are in accordance with the
provisions of Insurance Regulatory and Development Authority of India (Expenses of Management, including
Commission, of Insurers) Regulations, 2024;

b) the company has complied with the provisions pertaining to formulation and implementation of the Board
approved policy and business plan as specified under Regulation 3 and 5 of the Insurance Regulatory and
Development Authority of India (Expenses of Management, including Commission, of Insurers) Regulations,
2024; and

c) the company has complied with Regulation 19 and Regulation 21 of the Insurance Regulatory and
Development Authority of India (Expenses of Management, including Commission, of Insurers)
Regulations, 2024.

Chief Executive Officer Chief Financial Officer Chief Compliance Officer Appointed Actuary

Date:

Place:
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