Annexure — B

THE GAZETTE OF INDIA: EXTRAORDINARY [ PART Ill —SEC. 4]

INSURANCE REGULATORY AND DEVELOPMENT AUTHORITY OF
INDIA

NOTIFICATION
Hyderabad, the , 2020

Insurance Regulatory and Development Authority of India (Minimum
Information required for Investigation and Inspection) Regulations,
2020

F. No. IRDAI/Reg/ | | .— In exercise of the powers conferred by sub
section (7) of Sections 33 and clause (j) of sub section (2) of 114A of the
Insurance Act, 1938 (4 of 1938) read with sections 14 and 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:

1. Short title, Commencement & Applicability:

a. These Regulations may be called Insurance Regulatory and Development
Authority of India (Minimum Information required for Investigation and
Inspection) Regulations, 2020.

b. These Regulations shall come into force after six months from the date of
its publication in the official Gazette of the Government of India.

c. Unless otherwise mentioned herein, these Regulations are applicable to
all Insurers and Intermediaries or Insurance Intermediaries, as defined
under the Act or IRDA Act, 1999, for the purpose of investigation and
inspection by the Authority.

2. Objective:

The objective of these regulations is to specify minimum information
required to be maintained by insurer, intermediary or insurance
intermediary, so as to enable the investigating officer to discharge
satisfactorily his or her functions under section 33 of the Insurance Act,
1938.

3. Definitions: In these Regulations, unless the context otherwise requires,
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a. “Act” means the Insurance Act, 1938 (4 of 1938) as amended from time
to time;

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

c. “Electronic Form” means the form as defined in Section 2(1)(r) of the
Information Technology Act, 2000 as amended from time to time;

d. “Investigating officer” means any person directed by the Authority
under section 33 of the Act to investigate or inspect the affairs of any
insurer or intermediary or insurance intermediary, as the case may be;

e. “Minimum information” means information which are required to be
maintained by the insurers or intermediaries or insurance intermediaries
as specified by these Regulations;

f. “Specified” means specified by the Authority from time to time, by issue
of Circulars, Guidelines or Instructions for the purpose of these
regulations;

g. “Record” includes the information maintained in either in physical form
or electronic form or both;

h. All words or expressions used and not defined in this regulation but
defined in the Insurance Act, 1938 or the Insurance Regulatory and
Development Authority Act, 1999 (IRDA Act, 1999) or Rules or
Regulations made thereunder or any other applicable Acts shall have the
same meaning respectively assigned to them in those Acts, rules or
regulations as amended from time to time.

PART-I

PROVISIONS APPLICABLE TO ALL INSURERS

4. Every insurer shall maintain at their principal place of business in India:

a. all records, information, data, documents, books or registers required
to be maintained by them under the extant provisions of the Act, rules,
regulations, guidelines, circulars or directions applicable to the
insurers and provisions of any other law, as applicable to its business,
and

b. the items of information specified in regulations (5) to (16), as
applicable to their business:
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Provided that where it is not convenient or practicable to maintain any
item of information in full detail at such principal place of business, it
may be maintained at the branches or other offices in such a way that
each such branch or office maintains only the relevant part of the
information applicable to its working:

Provided further that an insurer carrying on solely reinsurance
business shall be deemed to have complied with the provisions of
regulations (5) to (16), if the information required to be maintained
under those regulations is readily available from the records of such
insurer,

Provided further that, if the information, as required in regulations (5)
to (16), is readily available from the records, a separate record under
those regulations need not be maintained.

5. The following items of information shall be maintained by the insurers in
respect of each class or sub-class of insurance business, as may be
applicable to such business, namely:

a. A record of all proposals for insurance received, stating—(i) proposal
number; (ii) date when the proposal is signed by the proposer; (iii)
date of receipt of proposal; (iv) name and code of the insurance agent
or insurance intermediary or staff of insurer, as applicable, who has
sourced the proposal; (v) date and amount of receipt of proposal
deposit; (vi) mode of payment of proposal deposit such as cash,
cheque, DD or otherwise; (vii) office of the insurer where the proposal
is received; (viii) address of the insured(s) including pin code; (ix)
phone or mobile number, where available; (x) e-mail id for all policies
issued in electronic form and for others policies, where available; (xi)
bank details; (xii) nominee and relationship with the insured; (xiii)
Appointee details, if the nominee is a minor, and (xiv) Details of the
risks proposed to cover.

b. A record of cover-notes issued specifying - (i) the identification
number; (ii) name of party; (iii) dates of commencement and where
applicable expiry of risk; (iv) type of cover granted with cross-
reference to the relevant policy, and (v) the amount of premium or
other money received:

Provided that if duplicate copies of cover-notes are maintained in
serial order, the requirement of this provision shall be deemed to
have been complied with.

c. A record of policies, which shall be serially numbered, listing all

policies issued, entered in a chronological order stating — (i) the
number of the policy; (i) name of the insured(s) and proposer, if
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different; (iii) dates of commencement and expiry of the risk; (iv)
premium received, cross-reference to the relevant Bank guarantee or
proposal deposit; (v) nature of risk granted, cross-reference to any
cover-note issued prior to the issue of the policy and cross-reference
to any endorsement passed subsequent to the issue of the policy;
(vi) discounts or loadings, as applicable to the policy; (vii) date of
adjustment of proposal deposit to premium; (viii) date of dispatch of
policy document; (ix) date of receipt of policy document by the
insured or proposer, as applicable; (x) Net Asset Value (NAV)
applied; (xi) date of NAV applied; (xii) number of units allotted; (xiii)
charges levied, in case of linked policies, and (xiv) Details of risks
covered:

Provided that a serially filed collection of duplicate copies of policies
issued shall be deemed sufficient compliance with the requirement, if
they are serially numbered and all the relevant information specified
in this regulation are entered therein.

d. In respect of group insurance business, additional record of items
stating - (i) group type like employer-employee or non-employer-
employee; (ii) group size; (iii) free cover limit applied to the group; (iv)
rating factors considered; (v) certificate of insurance numbers issued
to the members of the group; (vi) date of remittance of premium by
the group master policy holder to the insurer with respect to each
certificate of insurance issued, and (vii) date of collection of premium
from each member of the group by the insurer, if collected directly.

e. In respect of insurer transacting reinsurance business, a record of
items stating—(i) unique identification number of the reinsurer; (ii) type
of reinsurance arrangement; (iii) lines of business written; (iv) signed
lines; (v) name of the leader in the reinsurance arrangement and the
corresponding followers with respect to the reinsurance
arrangements, if any; (vi) name of the Indian reinsurance broker, if
utilized and the name of the foreign reinsurance broker, if utilized; (vii)
ceding commission received or paid under each transaction; (viii)
profit commission received or paid under each transaction; (ix) any
other payments other than claims received or paid and percentage of
such payments to the corresponding premiums; (x) rating of the
reinsurer to whom business is ceded; (xi) brokerage percentage and
amount; (xii) date of payment of premium for reinsurance ceded; (Xxiii)
date of receipt of reinsurance premium by the broker for inward
reinsurance and corresponding date of receipt of such premium by
the insurer, and (xiv) reinsurance premium paid or received.

f. A record of premiums showing, according to chronological order of
receipt of premiums received—(i) date of receipt of the amount; (ii) the
amount of premium received; (iii) name and contact details of the
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party from whom the premium is received and with cross-reference to
policy number or to any other relevant document showing the
occasion for the payment of such premium, and (iv) date of collection
of the premium and the corresponding date of remittance of such
premium by agent or intermediary or third party service provider to
the insurer.

g. A record of endorsements mentioning (i) the policy number to which it
is attached to; (i) dates of commencement and expiry of the
endorsements; (iii) the types of endorsement and (iv) the additional
premium charged or refund of premium due, and cross reference to
the premium register:

Provided that serially filed duplicate copies of endorsements shall be
deemed to comply with this requirement if they are serially numbered
and each copy contains information about the policy nhumber of the
policy to which it is attached.

h. A record of bank guarantees and deposits giving (i) particulars of
party; (i) amount; (iii) expiry date; (iv) validity period, and (v) other
conditions of bank guarantee or deposit and with cross-reference to
the relevant policy or policies.

i. Arecord of all claims intimated mentioning:

I. (i) names of the claimant with cross-reference to the respective
policy number(s); (ii) date and mode of intimation of claim; (iii) date
of registration of claim; (iv) peril or contingency covered; (v) nature
and cause of the loss or damage; (vi) provisional estimate of loss
and subsequent updates; (vii) date of settlement and amount at
which claim is settled; (viii) recoveries from salvage or otherwise;
(ix) whether the claim is surveyed or investigated; (x) name of the
surveyor or investigator; (xi) claim estimate by surveyor or
investigator; (xii) date of repudiation of claim if repudiated and
reasons for repudiation; (xiii) name of the person to whom claim is
paid and the relationship with the insured; (xiv) category of heir;
(xv) bank rate used for arriving at the penalty along with the date
and amount of payment of penalty, and (xvi) details of claims
provisions or reserves maintained, and payments made along with
audit trail.

ii. For unit linked policies, additional records giving —(i) a record of
Net Asset Value applied; (ii) date(s) of NAV applied; (iii) number of
units redeemed, type of charges levied and the corresponding
amounts, and (iv) amount of partial withdrawals.
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iii. For health insurance policies, additional records giving all
applicable hospital records and details of claims processed by the
third party administrator involved.

iv. For group insurance policies, additional records giving—(i) name of
the person to whom claim is paid and relationship with the insured
group member; (ii) details of persons intimating the claim; (iii)
where payment is facilitated through the group master policyholder
- the date of receipt of cheque or demand draft by master
policyholder; (iv) date of receipt of cheque or Demand Draft or
electronic credit by the beneficiary; (v) date of claim payment by
the insurer directly to the insured group member or the beneficiary,
as applicable and the corresponding claims amounts paid; (vi) if
partial payment is made to the group master policyholder, date of
such partial payment and amount of such partial payment, with
cross reference to the corresponding loan outstanding statements;
(vii) authorized assignment form, and (viii) date and corresponding
balance amount of partial payments, if any paid to the claimant of
group member.

v. For reinsurance business, additional records giving—(i) type of
reinsurance arrangement; (ii) share of insurer in total reinsurance;
(iif) name of the reinsurer or leader in the reinsurance arrangement
and followers, as applicable; (iv) name of the Indian reinsurance
broker, if utilized; (v) name of the foreign reinsurance broker, if
utilized; (vi) date of approval of claim by the reinsurer or lead
reinsurer, as applicable; (vii) date of receipt, currency, amount of
reinsurance claim received for reinsurance ceded, and (viii) date of
payment, currency and amount of reinsurance claim made for
inward reinsurance.

6. The following items of information shall be maintained, as applicable, for
the business of the insurer as a whole, namely:

a. A record of insurance agents, giving in respect of each agent, (i)
name; (ii) address; (iii) particulars of agent’s registration held, and (iv)
date of appointment and date of termination of appointment, if any;

b. A record of all insurance intermediaries tied up or otherwise with the
insurer giving in respect of each insurance intermediary, specified
person, broker qualified person, telemarketer, authorized verifier — (i)
name; (ii) address; (iii) IRDAI licence/registration number; (iv)
particulars of licence/registration held and (v) date of appointment,
and date of termination of appointment, if any;

c. Arecord of insurance agents and insurance intermediaries, giving - (i)
particulars of business procured by each person; (i) the amount of
premium received on such business; (iii) amount of total commission
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paid thereon; (iv) bonus commission paid, if any; (v) rewards paid in
any form, and (vi) any other remuneration paid;

d. A record of all salaried field workers, showing — (i) name; (ii)
employee identification number; (iii) address; (iv) date of appointment
and date of termination of appointment, if any; (v) present
designation; (vi) present salary, perks, allowances and any other
benefits; (vii) taxes and related papers, and (viii) business expected
from them and actual business written by them with cross-reference
to appointment letter and date of termination, if any;

e. A record of employees including employees on contract basis,
excluding salaried field workers, showing -- (i) name; (ii) employee
identification number; (iii) date of appointment; (iv) present
designation, and (v) present salary, perks, allowances, any other
benefits, taxes and related papers with cross-reference to
appointment letter and date of termination, if any;

f. A record of appointment letters issued to all agents, consultants,
members of the staff along with changes therein;

g. A record of duplicate copies of appointment letters, if issued, to the
agents, consultants and members of the staff along with changes,
therein;

h. Cash book and disbursement book with supporting documents;

i. A record of investments giving separately for immovable property,
securities and scripts, loans on mortgages and other loans,
particulars of all the investments held and showing the changes
occurring therein from time to time;

j. A record of other assets, such as (i) deposits; (i) amounts due; (iii)
sundry debtors; (iv) furniture and fixtures; (v) stationery; (vi) cash in
hand, and (vii) cash with banks:

Provided that in respect of cash in hand and with banks the
requirements of this clause shall be deemed to be complied with if the
information about the amount of such cash is readily available from
the cash book or other records.

7. Every insurer shall maintain (i) all agreements with outsourcing entities,
agents, insurance intermediaries, hospitals, and others for solicitation or
servicing of insurance business or training or for any other purpose; (ii)
cost benefit analysis of the arrangements; (iii) details of the vendor; (iv)
activity involved; (v) date of agreement; (vi) validity period of the
agreement; (vii) terms of payment and fee or charges agreed to; (viii)
the details of payments made along with invoices and receipts, and (ix)
documents required to establish arm’s length pricing for transactions with
related parties or group entities of the insurer or insurance
intermediaries, if any.

8. Every insurer shall obtain and maintain a legally valid receipt for every

payment made and issue a legally valid receipt for every payment
received and shall maintain the invoices and receipts filed in a
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systematic manner either chronologically or in some other convenient
order.

9. Every insurer shall, in respect of any payment made to an employee or
other person on account of travelling expenses, maintain a record
showing (i) full details of the journey performed; (ii) purpose of the
journey; (iii) details of the fares paid, and (iv) allowances granted.

10. Every office of an insurer shall maintain proper records of attendance, in
any form, of staff indicating employees who attend the office each day.

11. Every office of an insurer issuing any documents used for evidencing of
the assumption of risk shall ensure that such documents are serially
numbered, shall maintain a record of the serial numbers of the forms of
documents issued to each person, and shall maintain a proper check to
verify that all the forms and documents issued are properly accounted
for.

12. Every insurer shall retain all the documents relating to claims settled,
including copies of any survey, investigation or loss assessment reports
connected therewith: —

a. in respect of every loss or damage on which a claim of less than
Rs.1,00,000 has been made, for a period of three years;

b. in respect of every loss or damage on which a claim of Rs.1,00,000
or more but less than Rs.10 lakhs has been made, for a period of
five years;

c. in respect of every loss or damage on which a claim of Rs.10 lakhs
or more but less than Rs.20 lakhs has been made, for a period of
seven years; and

d. in respect of every loss or damage on which a claim of Rs.20 lakhs
or more has been made, for a period of twelve years.

such period being counted from the date on which the claim is settled.

13. Every insurer shall maintain a record setting out (i) names of each
insurance or reinsurance company with which it has entered into any
reinsurance arrangement; (ii) signed reinsurance treaties and facultative
placements relating to the reinsurance arrangements ceded or accepted
from any of its offices in India with cross-reference to the details of the
terms on which the reinsurance treaties/arrangements have been
entered into; date of commencement of risk, date of termination of risk;
(ii) ratings of the reinsurer; (iv) Date of acceptance by the reinsurer with
respect placement of risk, and (v) reconciliation of balance of amounts
payable or receivable under each transaction of the reinsurance
arrangement.
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14.

15.

16.

Every insurer shall maintain a record setting out — (i) the names of leader
and all followers for each coinsurance arrangement; (ii) signed
coinsurance agreements, if entered into coinsurance agreements, with
cross-reference to the terms on which the coinsurance arrangements
have been entered into, date of commencement of risk, date of
termination of risk; (iii) coinsurance premium paid or received under each
transaction; (iv) commissions paid or received under each transaction;
(v) claims paid or received under each transaction, and (vi) reconciliation
of balance of amounts payable or receivable under each transaction of
the coinsurance arrangement.

Every insurer shall maintain the following accounts in its ledgers, under
each transaction, with respect to reinsurance and coinsurance, as
applicable, namely: —

Accepted Account;

Commission Paid Account;
Claims Payable Account;
Claims Paid Account;

Ceded Account;

Commission Received Account;
Claims Recoverable Account;
Claims Recovered Account.

S@mooo0oTy

Provided that, an insurer shall be deemed to have complied with this
sub-regulation if the information required is otherwise readily available
from the existing books and accounts of the insurer.

Every insurer shall maintain the records with respect to the following
documents:

a. (i) R1, and R2 applications; (ii) certificate of registration issued by
the Authority; (iii) shareholders’ agreements, and (iv) other
documents submitted to the Authority for registration of the company
and the correspondence with the Authority thereof;

b. (i) Organization Charts; (ii) Beneficial Owners; (iii) affiliates; (iv)
group companies, and (v) subsidiaries as per applicable laws,
regulations and guidelines;

c. (i) Copies of the minutes of the meetings of all internal committees
reporting to the Board; (i) reports submitted by such internal
committees, and (iii) Action taken reports of all decisions with
reference to each meeting;

d. (i) Board approved policy for each of the function of the insurer, as
applicable under various Acts, Regulations and Guidelines from time
to time, and (ii) Standard Operating Procedures and implementation
manuals with respect to the Board approved policy for each function
of the company along with details of delegation of authority at each
level;
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e. Correspondence with other Government and Tax Authorities;
f.  List of all pending cases filed by and against the insurance company.

PART-II

PROVISIONS APPLICABLE TO INTERMEDIARIES & INSURANCE
INTERMEDIARIES

17. Every intermediary or insurance intermediary shall maintain at their
principal place of business in India:

a. all records, information, data, documents, books or registers
required to be maintained by them under the extant provisions of the
Act, rules, regulations, guidelines, circulars or directions applicable
to the intermediaries and provisions of any other law, as applicable
to its business, and

b. the items of information specified in regulations (18) to (21), as
applicable to their business:

Provided that where it is not convenient or practicable to maintain
any item of information in full detail at such principal place of
business, it may be maintained at the branches or other offices in
such a way that each such branch or office maintains the relevant
part of the information applicable to its working:

Provided further that, if the information, as required in regulations
(18) to (21), is readily available from the records, a separate record
under those regulations need not be maintained.

18. Every insurance intermediary shall maintain, records specified in this
regulation, as may be applicable to their business:

a. A record of all employees showing- (i) the name and address; (ii)
employee identification number; (iii) date of appointment; (iv) date of
termination if any; (v) present designation; (vi) present salary, perks,
allowances and any other benefits; (vii) taxes and related papers;
(viii) business expected from them and actual business written by
them with cross-reference to appointment letter and date of
termination, if any; (ix) licence/Registration number and
licence/registration validity period; (x) date of certificate of training
completion, if required along with the date of passing the test; (xi)
dates of renewal training in case of employees qualified for
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solicitation of insurance business and (xii) name of the branch or
office where posted.

b. A record of policies solicited with respect to new business giving- (i)
proposal number; (ii) policy number; (iii) line of business; (iv) name
of the insurer; (v) name of the proposer; (vi) name of the life
assured; (vii) address of the life assured; (viii) sum assured or sum
insured; (ix) date of receipt of proposal; (x) office where the proposal
is received; (xi) date of receipt and amount of premium, if authorized
by the insurer to collect the premium, with cross-reference to the
proposal form or policy; (xii) receipt of premium acknowledgement
number; (xiii) mode of receipt of premium either in cash, cheque or
otherwise; (xiv) date of remitting the premium to the insurer; (xv)
date of submission of proposal forms to the insurer; (xvi) date of
commencement of risk; (xvii) date of expiry of risk; (xviii) details of
policies in force and lapsed of the insured previously solicited by the
intermediary; (xix) name of the person who sourced the policy and
the distribution channel; (xx) name of the tele-caller; (xxi) name of
authorized verifier; (xxii)) name of the tele marketer in case of
business sourced through telemarketing mode, and (xxiii) name of
the co-broker and his share in co-broking if any.

c. Arecord of policies solicited with respect to renewal business giving-
(i) due date of premium and date of renewal intimation sent by the
intermediary with cross-reference to the policy number; (ii) previous
policy number, if any; (iii) date of receipt and amount of renewal
premium, if authorized by the insurer to collect the premium; (iv)
office, where the premium is received; (v) mode of receipt of
premium either in cash, cheque or otherwise, and (vi) date of
remittance of renewal premium to the insurer.

d. A record of claims, if serviced and processed through the insurance
intermediary, giving- (i) policy number; (ii) claim number with cross-
reference to the respective policy; (iii) name of the insurer; (iv) name
of the insured and claimant; (v) date of receipt of loss intimation; (vi)
date of loss; (vii) cause of loss; (viii) sum insured or sum assured
and claim amount reported; (ix) date of forwarding claim intimation to
the insurer; (x) documents collected in support of claim; (xi)
correspondence exchanged in respect of claim with insurer and
claimant; (xii) date of claim payment, and (xiii) amount of claim paid.

e. Arecord of clams, surveyed by the insurance intermediary, giving- (i)
date of intimation of claim; (ii) peril or contingency covered; (iii)
nature and cause of the loss or damage; (iv) date of appointment of
surveyor; (v) date of survey conducted; (vi) name and license
number of the surveyor, who conducted the survey; (vii) date of
allotment of survey to surveyor; (viii) date of submission of the report
by surveyor, and (ix) claim estimate by surveyor.

f. A record of claims, in case the claim is serviced and processed
through third party administrators, giving - (i) name of network
provider or hospital; (ii) claim type i.e., cashless or reimbursement;
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(i) date and time of cashless request raised; (iv) date and time of
approval or denial of cashless authorization; (v) details of admissible
and inadmissible amounts; (vi) discounts offered by hospitals or
network providers; (vii) date and time when the processed claim is
referred by third party administrator to the insurer for decision, and
(viii) date of decision of the insurer.

g. A record of details of solicitation with respect to reinsurance
business giving - (i) date of receipt and amount of reinsurance
premium; (ii) currency in which the premium is received; (iii) name of
the direct insurer and address; (iv) name of the reinsurer and
address; (v) names of the foreign brokers, if utilized and their
address; (vi) location of risk; (vii) treaty type; (viii) date of treaty; (ix)
date of transfer of premium to reinsurer; (x) rating of the reinsurer
and name of the rating agency; (xi) unique identification number of
the reinsurer involved; (xii) amount of commission or remuneration
received under each transaction; (xiii) date of receipt of commission
or remuneration; (xiv) shares of the co-brokers, and (xv) reinsurance
bank account detalils.

h. A record of claims with respect to the reinsurance business solicited
giving- (i) amount of claim received with cross reference to the name
of the reinsurer and the name of the direct insurer, involved; (ii)
nature and cause of the loss or damage; (iii) currency in which
amount received; (iv) date of receipt of claim amount from reinsurer;
(v) date of transfer of claim amount to direct insurer; (vi) currency in
which amount is transferred to direct insurer, and (vii) reinsurance
bank account detalils.

i. A record of grievances and complaints with details such as (i) policy
number; (ii) name of the insurer; (iii) details of the insurance policy
with cross reference to the person solicited the policy; (iv) name of
the complainant; (v) date of receipt of grievance; (vi) category of
grievance; (vi) mode of receipt of grievance such as telephone,
website, letter or otherwise; (viii) brief description of grievance; (ix)
date of acknowledgement of grievance; (x) date of resolution if
resolved by the insurance intermediary; (xi) date of forwarding the
complaint to insurer if the same cannot be resolved by the insurance
intermediary, and (xii) date of resolution by the insurer.

19. Every intermediary or insurance intermediary shall maintain (i) all
agreements with outsourcing entities, insurers, other insurance
intermediaries, hospitals, and others for solicitation or servicing of
insurance business or training or for any other purpose; (ii) cost benefit
analysis of the arrangements; (iii) details of the vendor; (iv) activity
involved; (v) date of agreement; (vi) validity period of the agreement; (vii)
terms of payment and fee or charges agreed to; (viii) the details of
payments made along with invoices and receipts, and (ix) the documents
required to establish arm’s length transactions with related parties or
group entities of the insurance intermediary or the insurers, if any.
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20. Every intermediary or insurance intermediary shall obtain and maintain a
legally valid receipt for every payment made and issue a legally valid
receipt for every payment received and shall maintain the invoices and
receipts in respect of every such payments, filed in a systematic manner
either chronologically or in some other convenient order.

21. Every intermediary or insurance intermediary shall maintain the records
with respect to the following documents:

a.

Original Intermediary licence or registration and renewal licence or
registration including the applications and other correspondence with
the Authority;

(i) Organization Charts; (ii) Beneficial Owners; (iii) affiliates; (iv)
group companies, and (v) subsidiaries as per applicable laws,
regulations and guidelines;

Standard operating manuals for all functions;

. Qualification and training certificates of persons qualified for

solicitation of insurance business, and sales person-wise business
details for each financial year;

Correspondence with other Government and Tax Authorities;

List of all pending cases filed by and against the intermediary or
insurance intermediary;

A record of appointment letters issued to all employees and changes
therein;

Cash book and disbursement book with supporting documents;

A record of all investments, other assets, loans and advances;

A record of all offices showing attendance, in any form, of staff
indicating employees who attend the office each day;

A record of commission or remuneration or rewards or any other
amounts received under each transaction along with corresponding
invoices and payment vouchers;

A record of offices opened, closed or relocated along with all
relevant documents and approvals;

. A record of all phone numbers used for solicitation of insurance

business along with the bills.

PART-III

COMMON PROVISIONS APPLICABLE TO INSURERS, INTERMEDIARIES
& INSURANCE INTERMEDIARIES
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22.

23.

24.

25.

The information to be maintained in terms of these regulations being the
‘minimum information’, the insurer, intermediary and insurance
intermediary are expected to maintain all the relevant information,
documentation, and related papers with respect to the specific function
which it carries. In addition, the Authority may specify additional
information to be maintained by the insurers, intermediaries and
insurance intermediaries as may be required from time to time.

Checks and other verifications: The information, data and documents
maintained by the insurers, intermediaries and insurance intermediaries
shall be reconciled with the audited financials, wherever relevant, and
requirements of other applicable laws and regulations. The information
may be maintained either in physical form or electronic form and access
shall be given to the persons authorized by the Authority.

Board Approved Policy on Record Maintenance: The insurers,
intermediaries and insurance intermediaries shall put in place
appropriate policy, approved by their Boards, on maintenance of records
and destruction of old records, both physical and electronic form,
considering the nature, importance, business needs and other applicable
legal requirements.

Provided, the records, other than those specified under Regulation 12,
shall be maintained either for a minimum period of 10 years or as per the
extant legal requirements, if any, applicable, whichever is later:

(a) from the date of last transaction on the respective records, or

(b) from the date of expiry of the policy.

Removal of Difficulties: In order to remove any difficulties in the
application or interpretation of these Regulations, the Chairperson of the
Authority may issue clarifications, directions, or guidelines in the form of
circulars.
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