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e ARGy A IurRyd Tt Jawdl o1 gifde TrTd foran| e Aeled A Wiy Ioiid $HAR
3UATd, YU SRS Jaw, foTemT HRIBTA 11 THRAR], 2025 B ATSUTLSTS B 3{eE
& w0 H YA g3, & AN & Hfcaas fbarl S Uit wRurid &g i,
STSHITSTS & UGHURT 31eae, Sl SRIPIIeIh HGw, S AHRIITHTS & U T Ul fAgfad
¥ §1¢ Ugdll IR §6® H IURYA 8l I8 A, T WHId {haT| T8 S & ale o sférd
Torgfdt (IR IUfRd ®, 3redel Heley A faar-faust oy fean

E1. T, O, IfRTT, TUY, SUhUY - RG0S Ja, SE3ResTs &I Uil &I
A U 1 TS i I do | IufRyd T8 8 b A

30 IR qaded & S8 AgIad A SHaxt, 2025 A TgId Wit & dR IR 31T &
HA-AWET FT I faT Sl 3. 9.42 TG HRIS T form fUsa 9 &t dege s@afd
& g H 8% Bt gk R <1 T UT| WrRg TS H gfg R 1% R LS3@H @y
drarparstt & AHd | 3G &R 18% At

JENT B TEETER SRl (T fUsd av & 3. 64 ARG RIS &1 gal H RideaR 2024
% TIHT . 72 ARG BRIS 81 fITeR 2024 1 fRUfA & 3IHR, ThSI3nE sidafg @y
F. 87,000 BS B, ST SIHTh ! ©.82,000 RIS AR & 3R AeAadf .5,000 BRI AR T
31 OTd 2024 & fRURT & AR Sferct iR AW ity s 9 & 3. 1.13 A RIS
& A T TIHT S, 1.25 ARI PRIS g

JGURId, BRI B Hel R faaR-fawsf foar ma|

2. YUITEINTd &4 Hgdyqul =it STl (S1-THeMg3sed) &t ugar

2.1 T8 R fopan T fs 20 fadiaR, 2019 F1 SmAifTd wifieRur &t 1074 93 & o
T f0fa & SR, U6 difer FagR & ©U U SI-THSMSASTH DI Ugd™ &I Ulohar
TaTferd Bt T 8 o 15% & RS Wi ¥ gad diHwhdiel &l S1-Tgessems &
U & TRy ERHs) fhar g | st veR A Fafifed Sarsdel 6 S-raergens
& =Y T AR B B U4 fohar §irn B
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1. YR Sitaq oA 3

2. dt g 3f&a TRy S far,

3. MR gryrRor S A
2.1 I BRI BT STHIGH T T |

4. fa=ira af 2025-26 & forw swie

4.1 foxfia 9 2025-26 & forw awre SR faxiia a¥f 2024-25 & oW =g B Y=NFEd sole
3ITHM Tgd fhd M| o=l A ad a1 fb URd WR | &19T SIFedhdT ST URY
FRA 3R TR IS FoMfert B HAolgd B oI Hgayd Ueqai o & H ad §U
Ig TS SFIGRN qore g

4.2. 350 HIAGT BT SAGH fopar T4

6. HIRAIG SIS 3MTdPpdlg SHAH STHT Ja (SMSTASIMRSTSH) $t o) A Ht &
3rFHte P g Semse 3Rs & (Y Tau®) BT IRy

6.1 3MdHAIG US-3MTH HaR & o8 &R T (10%) HH! BT fJHIGT B & [T Sl
3RS - MEUHSTIRIATST & Jd Ueedh gRT fobd T 3FRIY TR U URciiehuT fopar T |
1 370, 2024 I FIYROT ST R BT Tt sgauaft & forg ugreen! (@ Roy) &t Siferg
DI AU o (- bR & 3fclie B &I T Uaifdd Sl ol &= § 3@ 147

6.2 390 SO R &9 fear man|

7. HRd # §1971 &7 # §8 UeH &1 draf<aad

7.1 I8 UXd fpan T o ofter &= ° S8 ey o i o favn o v ugfa &
3MTYR TR I, 2022 B 7fEd Ueb TAUd ETH 30 T34 & 99T 9 61 H1 PR 6! g | g <
SenfaRier £ TH & Hriifad - & v | faft Raure! & Iy fFRaR @l g3 3
diaremdiell & gRT sfarTa @1 FeRu fosan mar 8 | uvra &1 RufRor 39 wrieH & forg s
TR YTBTHT f4eRuTl & gRT F=ferd fol SITQe| g ol =Rl # fobar S| 15 serebai
TROT | BT YT g1 20 SHTHd! (THAHREITY Hled) dR07 || BT U g1 26 ST TR |
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BT YT § | TROT 11 3R =RO7 111 F fqem diaremaisd & 90T ¥ Ugd URdIdhR0l HR- &
fawed g T g

7.2 39 SR B & | 3@ T

8. Sifew SmuTied Yoit (SRt daeht srera- fRufa

8.1 Ig URqd fobar a1 b S, 2022 ® 5118 7% GAMd fARM i &1 S| YRa™ of|
I & e SiRaw e goit ¢ SRR ddedt U arar Rifid &+ )R H & g
2139 A9 7 U WA=l Uishar TS § orad 319 SeT & 3Tavgd ANieRH Suas
HRAT § TUT 2023-2024 T Ugd HHTHS YT BT 3(eqd @3y 1) Janferd forar g1
FIIMELT1 & TGRUTH & YR TR 3 ld DI GHIET Fg3Mses2 T it ug! aiksae ™
3{RTH (HIASN) &b T T HRP| BT YN B & folU &1 o1 Xgt g1 31 AT, 2025
! U & IR ST FIMSTH2 & T SMyR s g P v wan fo dimm e &
forg SRa =it & IRy (@) TR & o R &1 o1 8t 7

8.2 I HIRIH! I & T 791 T4

9. Sf@H snutfya wiaeh eran (emRdtuauw) uRarsrr Heeh srera fRufa

9.1 I8 TRqgd far a1 o6 5, 2022 W U wHfUd AR ggfd &t &9 915 715 A 51
A TRl Hex (R & 1 e HTRIGT HRd gU &A1 8 & fo Sifaw senia wideft
3 (IRETYTH) HT HATFGTT HA & U ITNT & Iy gfgagds &1 a3 3 3|
3fgaH fRUFY & SER, &Rt 7 R & ofarfd -t I # @ &8 I3 & I far g1 I
OREISHT &7 TR | 7 Tdeft Iuauil 3R Twiel & fIer I Yas §, W o T g1
WO || §, TH YU dR R HedqUl stHTmdl died fafid STeRI &t Gutsfl &
gfferd R gT, Ut T1eft iR uraifies Sifer & i =Ror Tenferd fed T € | 30T 111, s
ORI 7 3ifaH TRUT 8, TSI TAT BT TSR0 634 & oy & A1 g |

9.2 I HR! I & T 791 T4

10. 19T G - FHT SARID TR WIE & G99 F rea- fRufa
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10.1 I8 URGd (a1 AT fdh SSRSITSNS (AT JH — ST Sciaeli-d SR RATH)
fafaw, 2024 i 21 AR, 2024 @1 SfRRIRE 53 T A1 S g <fear TERY
JCTNTEUB), B ARTH, 2013 BT URT 8 F HHH T THRRFT ([l BR Wfthe)
SO & FU & I T4 FOH Sftaq, JUR0 3R Wy S 1-%dl ffdURe! & 0 #
TJog 31 fafvom & siarfa snifea faftm s Sugemsts & ueH fhd ™
dITTETE ¥ U UHh SR Jo1 3@ 9o IR fhd T faftes srurel, driearn,
Tfsranstt ot fufa &t Ffdy et 8 a1 3 9 &)

10.2 35 SR BT & H 3@ 141

11. GTdSi=1e ARGl AfHar dqdh fRufa Aie

11.1 I8 W a1 731 for ST &1 Siaxgerdr ddet AR SRRl HiHd @3- &
foTT Uer 94 YR Ao -Hifear, SguT SRl ST WIfd W | Tafd fawdl R
U fauifora adies ¥ Siftra Tenferg o537 &1 UG 31 U8a =RU1 §, By U Jayd
IGHd & ®T H FHR g1 3 & (U & UR, o Hifsar ikl ok 38
ol Tl &) el foar a1 |1 U Hiftra fAfaer U & & gRT 9T Turd
J ARTG YTRG T (@gHIeIey) Ugid & gRI, Jaidg SoHds iRkl 8§ 3 IwdR
T-ifohd Ui ¥ o Ueh G Toid! ST A TR Fgf-a=r4 . o1, &1 7oe1-
Tt o <nfire foran mar §

11.2 Jad HIRAG PT eH H a1 71 B

12. ATSIATSIARTA & HrIHaT Tt fRAfa Aie

12.1 3MR3ATSIHRTT & HRAGAT! ¥ Haiferd Rufd e uxqa fovan a1 g Ay fovan man
3 e & ) uRef® (faem) & sy, 59 T=IM A I & feaure®!, fafgreaf sik
TG Qe SR & TganT ¥ fafi ufRienr srisar &1 dare fear g1 faarme=
G T ¥ Th I Ugd el a¥ 2025 § U 2-a80 diwifee fagmr
FABRR ST ([(SNeNey) &1 URY g, e il HRdg fididas TRIM (M)
AT (3MehTSCTA) UT Pl 713 & | I8 HTIHH MSUSMTS J IId SiHiford Teus ot ge
T HRl g |
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12.2 Ig U a1 71 b TRIM 1 31ialkes yonferdr $iR Ufshamd IRd SR RIR 918
Ts €1 98 39 8 & foxfig avf 2024-25 & forw foxfto fufa e af &t g &
G YR Hafafard dearch ¢ | 3TSRSTAS RT e T Ueh oo 01 &t gabidl
& oy fATeR 2024 H 3MEIRSITIMS 3R SATSIAHEIRUA & a1 Th BUT IR FoIed
fobar T AT

12.3 IFd BRI B & 3@ T[T 5

13. URTT ST GE-T FRY (MS3TsdT) gRT fHd T Srdway

13.1 I8 U4 e a1 f6 2022 § 78 g | SME3MEal BT Hragac gl g | uRarad
b Ugdl <RI H TSl B 30T SR HURT UMy LIRSS T U et &
R BT § | U 3 aul d SIS SHISal S Ul dI Ui Wd &I R I T T
21 3. 18 PUS & AP 3R qUT 2021-22 H T, 1.4 HRIS & AUWUY T 2024-25 |
T A1 THINR 3. 41 FRIS UG 3. 13 HRIS & SR I Ugd T B |

13.2 SIS & UNT 3T 790N IATG! 3R SAHT IYNT Bt U STaIH AT BT IR
TR & o St ferd Jarsit &1 faar 81 9 70 Idre fasiid s & fae AR &
TR IR ¢ | TP dTemdl & forg sififRaffva dud & tha wiH @adsiRd) & gr1 Wi
RIQR Fishgdraf FeWaR) & 1Y RaURS! & Iqry Yay Hofgd o T ||

13.3 Jad HIRAGE P &H H a1 T B

14. Y ST AT Sadh fRAfS e

14.1 I8 TR fopd1 1 o fehT™ &t SR & T & &0 | 3fagaR 2022 H 7oy &747
Ziorr it ISR & (e W URY BT TS O8] ST AT /ATERTST TR 3R
31 fRdYR®D! & TTY TgaT Bl §T THIS &b T+ I o fore ST T Suasd H_1
Tahd ¢ | T8 ST JHIGRH & o U IARS & ¥4 H URSAUd § Tl I8 IR g fob
g 2047 IF “TF /o77 FIAP D) URED U HR o a4 STUR-YH IR BT | 59 rorT1
& UNT & = H, SHrdmarst &I oo &3 JMefed ol T St 3-1ds SRTon STl
BT | TSRS &30 o aRE SMYB], SSREITSS & BRI iR sproft durmdist
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& Uee & T oafeRT (HTAT) T HearTqul adis | Iad a1 & favid faftier ugel
TRY FRIB 8 |

14.2 I9d U ! U ST U o adT 9 Tt TG B o (oY, Th ARER o1
1S TS § off aaH | Afoha IRIARIT & Sl ¢ 1 $H W 1H & SHcild, TREO1 o SieRTall B
RIS TgaH &1 H 3R D! Havel UgH Hx- H TgTadl UgH d & o I,
forer, =redt 3fR UTH UaTadl & TWRI R U dg-R1g R AIsd gRT 39d AT &
U 3T S| Iod AR AT B U b1 fa=war Iyt st o darbarstt o
fipfoTea Iufufa GRd 1 R By g, S Iad Ao & e HT Tid&ur dH3- U
D! TR Bt R B & AT U Bsiadpe R & I GHIA |

14.3 I ST B & H 3@ 147

16. HETI® YYD B Hal daeh rera- fRufa

16.1 Ig WA {1 1 fb 2026 b 120 TS U] B Wldhd HAT Dl U B
& foTT 30 TEHAS USUS! (TTH) B Uil BT SHG SaTs 2022 T ST Tl &
1199 S& | foar T oT1 dfo 2022 F Yl &1 HIs YN 6l AT, 3fc: 2023 3R 2024
Yol ufehar & Sfaiia ude 45 Ridaal &1 WRA &1 fAvig forn w1 2 sARd, 2024 &
AT TR0 Bt 126df 96 | 225 I TG Usedh! (TUH) o1 Wighd T B
deM & o 3rgHIe U foban T, Ry 2027 & 3id dd UTe &A1 8Tl

16.2 I SR I & H 3@ 17|

RO He: §THT JeedR Al (smgeeh o Ridqar w=a
1. €9 GaTepR I (SmSuEh) B ot Rkl 1A & oy § U SrigE! He UEdd
CARIE]
2. I BRI BT ARG foar T

3ehe] Heled = oad fhal o MSIRSIT3NE H I7hT BB 13 HE, 2025 B JHI
81 38T & dUT I8i I+ Te B SMEIARSITSME | fUsd IiF auf & HbTd & GRM
3% N 3R AT & e g=aare fear|
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38 IS fra 3R §IE IfraTe gRT I3 B T SMAISHT 3R TS B SHfvieRa-
I [Tl I SMERST3S & Tt SRl & SFaRd YA & oY ST SMUR
AMT 3R DT W1 Ft, oem Fofafed 9 god T8 s U9 a1d a8 |
TR R -hirsd GURI &1 BRI & URH B 97 a1 ]|

O

Toh Ryid-suRd fafame uRey o fdxn # R for¥e gR1 78 fafgsi
3R 377 URU=! &1 26 faf ol SR 12 AReR URWE & U H WA 3R HRIR § -1
T TG

31 =fterar 4 fafam s SFHIGH! & gRT AT DR o1 GIHAT bl FH1e ST
T B T T T & SR & 9IS 6 ST arst 3R 1 YaTAIDdl & Ya< &
forg ot e foran 81|

T i URY TR B Ugd HY URY fmar § o fAfea € e g - w6 fae
YR B! GauyH fSfred Ardeiie SaeiRar; §iHT aed — Afgal--iid [aaRul aa;
3R AT fIR - T ATae A1y SeTiRd T S Urafeiss ((RMAfewH) SRS & |
Uiy Re-bivsd JUR Sl 3 Idre fadbedl, Agd ol Uk & URY,
U faRay T, Faftid - e 3R U Safddl, SgHTS Uasl, uerg
TS Trchte Sraferdy, Jars garerdn, ety erre-fed aral onfe & g9y s9md B
oY ST IS YRY HRAT Sl R d dTHT JHGRE $i JdTferd dr & oy
o WRBRI & Y 30 &1 & U FaUYH JgdiT o ad Ao g |

fa<ita emaTd-ve-tadr & Aolgd &1 & forg Sifew enuila Uofl, g uud
(IR SMETHIARTY) 3R SRH nuRa uddeft gre & Srfaay & A1eaH 9
o1 &7 & fore Sifaw e el & Yeg - & (o fHRH TGfd $UR R ufthar
DI URY AT

M I8 e fHar fop AMEIARSITE F AfYBRT 3y HRA™ICT BT §71 79
3R uferane fafire ugal & I-1 v & fo yar e |

T} = GURT 1 BRI DI FATIerd B H S SIHRUNT g g aul URef (faom)
B U B DI 3R TR 89 F &F 7 Anfei= o & T siee agied & ufd ol

HaRIdl DI AU fbar|
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The Chairman extended a warm welcome to all the Members present. The Chairman
placed on record contributions of CA Ranjeet Kumar Agarwal, former Part-time
Member, whose tenure ended as President of ICAI on 11" February 2025. He
welcomed CA Charanjot Singh Nanda, the incumbent President of ICAlI who was
attending the meeting for the first time after his appointment as Part-time Member,
IRDAI. After ascertaining that the requisite quorum was present, Chairman started the

deliberations.

Leave of Absence was granted to Dr. M P Tangirala, AS, DFS - Part time Member,

IRDAI as he could not attend the meeting

In his brief opening remarks, the Chairman touched upon the industry’s performance
in terms of premium garnered till January 2025 which was ¥ 9.42 lakh crore with a
growth rate of 8% over the corresponding period previous year. In the health segment,
the growth rate was 11%. In case of standalone health insurers, the growth rate was
18%

The Assets Under Management (AUM) of the industry upto September, 2024 is around
72 lakh crore as compared to ¥ 64 lakh crore last year. The FDI inflow as on
December 2024 is around % 87,000 crore with Insurers bringing in 82,000 crore and
intermediaries bringing in ¥ 5,000 crore. The equity and share premium as on 31st

March, 2024 is around X 1.25 lakh crore as compared to % 1.13 lakh crore last year.

Thereafter, agenda items were taken up.

2 Identification of Domestic Systemically Important Insurers (D-Slls)

2.1 It was presented that as decided in the 107" Authority meeting held on 20t
December, 2019, the process of identification of D-SllIs is carried out as an annual
exercise in which insurers with the threshold score of 15% have been designated as
D-SII. On the same lines, the following insurers are proposed to be designated as D-
SlI:

1. Life Insurance Corporation of India

2. The New India Assurance Co. Ltd.

3. General Insurance Corporation of India
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2.2 The agenda was approved.

4 Budget for Financial Year 2025-26

4.1 Budget for FY 2025-26 and revised budget estimate for expenditure for FY 2024-
25 was presented. Members expressed that it was a forward looking Budget taking
into account important initiatives being taken up like launching pan India insurance

awareness campaigns and strengthening internal IT systems.

4.2 The agenda was approved.

6 GIC Re’s (Pool Manager) request for approval of reduction in rates of Indian

Market Terrorism Risk Insurance Pool (IMTRIP)

6.1 A presentation was made on the request made by GIC Re — the pool manager of
IMTRIP to approve the reduction in rates (10%) for terrorism add-on cover. In the light
of de-notification of tariffs for all lines of general insurance business w.e.f. 15t April

2024, the proposed reduction in rates have been noted.

6.2 The agenda was noted.

7 Implementation of Ind AS in Insurance Sector in India

7.1 It was presented that a dedicated team is working since its formation in June 2022
on Mission Mode basis towards Implementation of Ind AS in the Insurance Sector. The
team is in continuous engagement with various stakeholders in an endeavour to
Implement Ind AS at the earliest. Gap assessment has been carried out by Insurers.
Impact assessment shall be carried out through the proforma financial statements
formulated for this purpose. It shall be carried out in three phases. 15 Insurers are part
of phase |. 20 Insurers (including FRBs) are part of phase Il. 26 insurers are part of

phase Ill. Option of early submission is given to insurers in phase Il and phase lII.

7.2 The agenda was noted
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8 Status Update on Risk Based Capital (RBC)

8.1 It was presented that the dedicated Mission Mode team formed in June 2022 is
working on establishing a framework on Risk Based Capital (‘RBC’) for the Indian
insurance industry. The team has adopted a consultative process in which they have
provided necessary guidance to the industry and carried out First Quantitative Impact
Study (QIS1) in 2023-2024. Basis the results of QIS1, the framework is being reviewed
to revise the stress factors with more accurate statistical calibration in QIS 2. Data as
at 31t March, 2025 will form the basis for QIS2. It was indicated that RBC for the

Insurance sector is getting ready for launch soon.

8.2 The agenda was noted.

9 Status update on the Risk Based Supervisory Framework (RBSF) Project

9.1 It was presented that a dedicated Mission Mode team was formed in June 2022
which is working closely with the industry to implement Risk Based Supervisory
Framework (RBSF) for the Insurance sector partnering with M/s Toronto Centre (TC).
As on date, TC has completed six sessions out of nine sessions under the agreement.
Phase | of the project involving development of supervisory tools and templates is
completed. In Phase Il, three phases of pilot examination have been carried out on
five entities, covering entities of various sizes including one Domestic Systemically
Important Insurer. Phase lll, the last phase of the project is underway on revamping of

the organisation structure.

9.2 The agenda was noted

10 Status update on the Bima Sugam - Insurance Electronic Marketplace

10.1 It was presented that the IRDAI (Bima Sugam - Insurance Electronic
Marketplace) Regulations, 2024 were notified on 215t March, 2024. Bima Sugam India
Federation (BSIF) was formed as a ‘not for profit company under Section 8 of
Companies Act, 2013 consisting of Life, General and Health Insurers as stakeholders.

Various approvals required under the Regulations have been accorded to BSIF. An
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update received from BSIF indicates the status of various compliances, activities,

processes completed till date and those which are underway.

10.2 The agenda was noted.

11 Status Note on Public Awareness Campaign

11.1 It was presented that a pan-India multi-media, multi-lingual awareness campaign
to create general awareness on the need for insurance is in progress. It is proposed
to campaign the selected themes in a staggered manner. In the first phase, focus shall
be on - Insurance as a basic need. As on date, six media agencies and six creative
agencies have been empanelled. By floating a limited tender and through Quality cum
Cost Based Selection (QCBS) method, one of the empanelled creative agencies viz.,
M/s Prachar Communications Pvt. Ltd. with higher evaluated score has been
shortlisted.

11.2 The agenda was noted.

12 Status Note on activities of IIRM

12.1 Status note on activities at IIRM was presented. It was indicated that in alignment
with vision of insurance sector, the institute has conducted various training programs
in collaboration with industry stakeholders, regulator and premier academic institutes.
From among the programs in the pipeline, a notable initiative is launching of a 2-year
Post Graduate Diploma in Actuarial Sciences (PGDAS) from the Academic Year 2025
for which accreditation is received from the Institute of Actuaries of India (IAl). This
program gets seven actuarial papers exemption from IAl.

12.2 It was presented that the internal systems and processes of the Institute have
been streamlined. Financial position for FY 2024-25 is expected to reflect a noticeable
improvement as compared to the previous year. A loan agreement was executed
between IRDAI and [IRM in December 2024, towards repayment of soft loan extended
by IRDAI.

12.3 The agenda was noted.
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13 Activities undertaken by Insurance Information Bureau of India (lIB)

13.1 It was presented that |IB has undergone transformation under the new leadership
since 2022. In the first decade of operations the opex and capex requirements of |I1B
were met out of grants from IRDAI. In the last 3 years, 11B has been able to meet these
requirements out of its own funds. From an annual turnover of ¥ 18 crore and a surplus
of ¥ 1.4 crore in 2021-22, their annual turnover in 202425 reached X 41 crore and a

surplus of ¥ 13 crore.

13.2 1IB now has an array of innovative products and services designed to meet
evolving needs of insurance industry. They are also continuously working to develop
new products. Stakeholder relationships have been strengthened with structured

interactions through a single point of contact (SPOC) identified for each insurer

13.3 The agenda was noted.

14 Status Note on State Insurance Plan

14.1 It was presented that as part of development agenda ‘State Insurance Plan’ was
initiated in October 2022 across all States/UTs where insurers in collaboration with
State/UT administration and other stakeholders can make available insurance
solutions to all categories of the society. It is envisaged to be a catalyst for insurance
inclusion and lay the groundwork for achieving the vision of "Insurance for All" by 2047.
As part of this plan, Insurers were allocated States/UTs to be their Lead Insurers.
Senior officials from States/UT administration, officials of IRDAI and KMPs of lead

insurers are taking up various initiatives under the plan in a collaborative manner.

14.2 In order to formalise and give momentum to the initiative, a Master Scheme has
been formulated which is currently under active consultations. Under this scheme, the
plan shall be supported by a multi-tiered governance model at the state, district, urban,
and gram panchayat levels to facilitate localized identification of protection gaps and

coverage there of. A central feature of the Master Scheme is the focus on ensuring
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phygital presence of insurers across all states, coupled with a centralized Mission

Office to oversee the plan's execution as well as monitoring its progress.

14.3 The agenda was noted.

16 Status update on Recruitment of Assistant Managers

16.1 It was presented that recruitment of 30 Assistant Managers (AMs) to attain
sanctioned strength of 120 AMs by 2026 was approved in the 119" Authority Meeting
held in July 2022. As there was no recruitment exercise in 2022, it was decided to fill
up 45 vacancies each in the recruitment process in 2023 and 2024. In the 126t
Authority Meeting held on 2" August 2024, approval was accorded to increase the
sanctioned strength of AMs to 225 to be achieved by end of 2027.

16.2 The agenda was noted.
Table Item: Filling vacancies in the Insurance Advisory Committee (IAC)

1. An agenda item was submitted on filling the five vacancies in the Insurance
Advisory Committee (IAC)

2. The agenda was approved.

The Chairman expressed that his tenure in IRDAI is ending on 13" March 2025 and
thanked all the Members for their support and contribution during the past three years
of tenure in IRDAI.

He placed on record thorough planning and organisation of meetings by the Board
Secretary and the Board Secretariat. He thanked and appreciated the relentless efforts
of all the officers of IRDAI which has enabled the initiation of policyholder centric

reforms agenda in the insurance sector in such large scale comprising of

o Move towards a Principle-Based Regulatory landscape whereby 78
Regulations and 377 Circulars have been streamlined into 26

Regulations and 12 Master Circulars
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o Facilitated Ease of Doing Business through faster regulatory approvals
which led to the entry of 6 Insurers and 1 Re-insurer after a decadelong
gap

o Commenced the initiative of launching Bima Trinity which comprise of
Bima Sugam - India’s first Digital Public Infrastructure for Insurance;
Bima Vahak - Women-led distribution force; and Bima Vistaar — a
comprehensive benefit based product with parametric triggers

o Policyholder-Centric Reforms enabling more product choices,
introduction of customer information sheet, suitability analysis,
enhanced free-look and grace periods, multilingual access, reduced

waiting periods, smooth portability, seamless paperless claims etc.

o Commencing the State Insurance Plan a first-of-its-kind collaboration
with State Governments to drive localized insurance inclusion

o Initiating the process on mission mode basis to strengthen the Risk
Management framework for the insurance sector through
implementation of Risk Based Capital, Ind AS (converged IFRS) and

Risk Based Supervisory Framework to fortify financial resilience

He further expressed that the officers of IRDAI should keep up the good work and

strive to complete various initiatives that are in the pipeline.

Members expressed their gratitude to the Chairman for his exemplary leadership in
driving the reforms agenda and guiding the sector in the path towards realising the

Vision.
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