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T, 460(37).—Fv=1T LT, Straq a7 v srfafaaw, 1956 (1956 &1 31) #it &m<T 48
FIT W& ARdl T YA F3d g0 Siiaq aAT Aw A9, 1956 #T 37 denga F & o Fefeted
AT Tt 8, st —

1. (1) = et = "fere 9 Sfraer a7 ey ("erra) e, 2021 2
(2) T TSI | IR THTIT AT AT T TFd g |

2. Staw 18T A (38 7ETq 3% a9 F7T T ) TR aeE F T 458 | aes
ERRDNERED RSO

3.3 M w w24, —
() == el § oeat v o, et v S, gt —
“(1) == ot 77
(i) @< (iF) FT AT FFAT ST,

3637 G1/2021 Q)
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(i) @ (ii) F TETq FHET @ T ha AT ST, i —
(i) “areet sl =i s 9 & afe g S wredr sfagfa s AR e
gfarfa=m, 1992 (1992 =1 25) &t & 3 a?ﬂ%ﬁ?FW%;’;

(iv) @< (jii) F TET iAo AT ST, v -—

“(2) I 9T5aT 3T UGT o ST TEH TITh ¢ AT TLATNT gl g (oh ATAHAH § qresaroa
g, aet T g s sfaffa w8
4. 3% et & R 4, B 3%, ffaw 4,F=w 5, faw 6, ffaw 7 Faw 8 3w Faw 9 & ==
o fReferfaa e v ST, s —

3. TR ALET T (A<h A7 ATHMRE Mol T qarater i §ar & 9od-. 87T 4 Fi 74T
(2) F @< (F) AT @< (@) IT G (M) AT G2 (3.) F AfH Fwalq O g0 TaF Feerw FHs ar
aafes T T g —

(i)  Fe=IT TLHRTT F THEIAT F I T8 GT07 HT, Fea T LRI ST AT 2 9 S
Reree & forw et aear ST fafAfEe e a9, 9= a9 | offaed 981 gl 3 AT
& for o g T |

(i) F=IT GLRT FT ITH[ {ITgd § AT THC AIAT TEARMIT FL T T ANTIH

A & ¥ R, Ife S 21, e g fAfAfEe & 9% a1 =9 arfe #7 S w0
LRI FIT ST TRt STTaT 8, ST T TTead af |

4, Fet g g7 s o gt rfors Raert & #faa v [Aeet o #ar i ad-. (1) %
T Fea T TR T s T =T quishtiers e sTerha &1 SITaT § IT S99 FaeAl &l
fFaTfea #d & o7eT® 21 STaT § AT el I¢ AqIedd g a7 oA TeAfadt § 9= Fraiag aenner
AAATET TGl 8, Frald ALY SHAT AIRATT % I 99 I | F1d 3 & forw o= =af=6 #1 Qg
T AT |

(2) fmw 3 # siafae felt ara % gra gu ot -

(i) FlIT TLHRE ITeh gl H 9 AT T A AT AT oIed § STTETT AI{ed TR o ZIT

39 e % aedie AfAfEe sEte &1 saae & f B 8097 9% quistas e aarst
Tl THTH HT & [T ATAFRTE ITH g0

(i) qurRTrer feers forfeaa & 9 AR # ATAT Fea g GEhT o 92 39 a7 F orefiq
fafafae srafer =1 % sraam & 7@ T 0T 9% 39 % 98 0T 1 IHHT ATTHT 9 T
T |
(3) == 3 a7 F=w 4 ¥ siafde T ara & Tra g T, Feaig T3HT 98 | TUaTE (Ha9rH il
2T ToRilT, ATS FHTLTT g ST g -

() reRed & 37 AH % G TG AT & o UET #3471 SEed® g a1
(i) 3T AT AT T EIART 6T 8 A7 A & RBat # wiage Ofa § 0 fFFar g
T UAT Z2TAT Agl SO S T SET LT § qAaTs T Jhwh AG9 F (3T =T 2 |
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5. A€ g Mo fohu T f9gerei i qarater Sie #ar & 9rd-(1) STETRT 4 &1 ST (2) F T
(F) ATEE (F) F AN a7 g o oFar mr e e fSrenr arfie aremor sifeaers a2 Agfe

FT AT FaT g -
(i) =€ A a9 HT TRTafd o oI 9 91T T i AL a9 it Uk A Tararer F o ar
g ;

g = SU-FEW § safay T a1 F g gu o, S @ (|) & aAd\ Ay
o U ager &9 ek U erafy St a1 AR w7 o, S 3 avg & afasw Aar
I ToTT TRETIOT FT &Y A a9 KT UF i qaraty & forw fAgie gq o grm;

(i) =g v =7 forfaa & Jifeq 39 g0 o9 98 &7 AT w2 g o e g AR
7fX S T, AW T I F TG N AT 98 a5 S| gy T Jifes g
gt g, S oft qeTaady 2r;

Tiq e SOAT AN & forw o § UHr Aifed § AAtEy 79 $6w g wan
& fafafde s 2 w2 aifcas s gl 2 |

(2) |TETOT ATHAT I HIET HIQT dgAd 5T A Hahed FIT AT 219 6 18 I
FIRIH ATHT I F THT G 4 F IT-4TT (2) & @< (F) a7 92 () F qefia g fFwam wm,
FETAT ST HHT |

T qAETE F IAATh Aa9Y & F AT 3T S9-AEw (1) F wefiw g@d sty o
fAgh T s == [Maere haer e dereq 9T 1T 22T ST |

(3) 39-FF=+ (1) = = (2) o siafae oY ara & gra gu oY, Sgax svemd = e +

AT gfagia i BfFas a1 g B U G @EEw % T et sas aremor s St

AT FT AN Fh 0 it a7 §, 7f2 AL BT, areaarsft v TFr F dag 7§ I a7 g Fu

T forelt AR & 7T 21 3T Wahed T 0Ty I SU-HIAT § Iqsd T & 7w Aarit
Y H AR g |

6. BT & Thed — (1) TIEAT | Ifeataa e § ofea § Tifed 39 g0 g 49 &if 37-417

(1) F ITLT F ATEL |, YT FHaerd [T srane (e Ba & ariee) Sa+ a1
2 T TeRfed F3 |

(2) =rsft A AR % Feai T FTATAT T TET ATOIT T UHT A @i a9 & ofq 7 a9 a9
¥ for aftera BT StToem i =8y % forg st s 3 o gy arfeeha v o =tn i
ATHTAT H TET ST |

TTSHIOT- 36 [ & TS & forT —
(i) “ TRTIT fRama” 7 o1of a5l SINTT SIT oM< 4% o TqSIhe0T § AT T @ e ;

(ii) “sFa=T =@ FT o7 R UET AiRE S O gf=e afafaas, 1980 (1980 FT 56) ®
ST ST ATRATT AT TEATT HT TG g A ST R0 F T Ficd 7 T 2 |

7. TEFRTE HETAT F AT AT QT I7 3809 — (1) €T 4 T, 4T it IT-4TT (2) F & (F) i
T 13 T T IT-GTT 3 & ATHAT s HIGQT T 3g00d HaATed Teh1E 6 a1 F g BT g 8w
FTE Te7 ST UHT gtear o=t & g & forw yearta g, Refriad swea Bar s, g —

()  TEAFTT HATAT T ATH T ATARTLN T T,
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ST |

ST |

(i) STeRTd, srater sfiT €feaT AT 3840 ir arATeAT;
(iii) =% 1S TT, S qod Af2a, s AT GiaaT F qricasw Fae;
(iv) @faar a7 zgae & forg, =fe 2 g, st ge= a7 vfw;

(v) Frua Feae i srameo £ O i s arforSas sratest, == g a7 7 21 fa=e o
fomT wferer # gum aftafea T g ;

(vi) T wfaeT F forw gt st o fBEme G T g s afe 90w F 1w
e 72 e & e & o ey Peme A s g

(vii) FFfRuta, Hadtear FiEta 77 A€ F O gEITq e o777 SATHHET 7T /=i &7 |

(2) HETET TehTET F AT FIS HiAGT, AT Sg4F § S s Heow Baag g, S U @fver o
e U¥ o= T STTaT 8, SureT ||t a1 a1 i SoF 9% UAT Haers 3uterd 95l g |7

5.

6.

I gt & w10 °, Su-fFaw 9= (i) § R g oreat % T 9T 9res “aTE g T

o Ret & [ 14 #, “Fos g &l & ©I9 ¥ 6T FE SR ATgaRT gR 9058 @

. 3% Al & F=w 16 ®, “TARm” orsat & eI 9¢ “qed FE R ATl 058 T o |
. I AT & e 20 & Te=rq Mefortead Hee o st siaearfud e S, stai-

“21. 98 &9 3 G Fore# i Rawr sy, aR=nfer ar sefer Frm s . —Aamm-

(i) A 3 g = fEEeor &t afa 39 9Ted 3 % o gehaTe Tousd qae T 3 Tohw o9 g

=ataa 7 sAseri= OfF & =1 7y it o ¥ g 59 § fAfase aeet F e § yfase o
U 3T ST ST T FAT H IHeh TSTELIhd HATerd AT AT STaH T 2 TSTEFd ST T

TfiT qI o ATLTH I AITde I F TTT T AT TIETT FLh T |

(i) SEF 99 7T AT & oty Fawont & arftas qrenor SoF | RiHa Fid & T Il

AT T TET |

TS0, —2H AIH % S & o, —

&) ‘g fFEr § @€ it fe, a@r waw f RO Y g 249 i IT9rT (8) F
Fefi Torve v e % foro sraferg s gwarast & =y R @ qatea e e
aftafera ;

(@) “FAT | I ST ATHIT g ST IEATAST HT TG FLAT § ST IHeh TETT T T4
TS FIAT &

@) =T O T A gRT 3E i s qeferd degee TR o wreaw 7 Geft T
TS TEAAT ATHAT & ST TS TS HGLAAT ¥ If0e AT FEA H ST TLAAT T IO FIA
T e ST F THT H=AT &1 SOl 6 SoFela® He 9d 9¢ AT9er@ @ § a7

2
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@@ “Tar T geaerE OfF gy BT e 999 F g9y 8 AT # gerreraE 3 qar
AT E |
22, "adterat F 99 HT Qfa 3 i S [Rgfaa & ad.—(1) dodar afafq, amr 25%
F1 37aTT (6) | Tor s fwm ar fwm & Bl aman st wrates ® goderst (B 23w g9
9T T F2T TAT §) F =49 F forg aiferfy AT 0l 6w 57 sifirg #= F o o
frRTier w3t

T UHT qiferET |, EATad SUet® g7 Ag THITS TEA AT ST Fieaterd g o —

(F) FATRAt, =@fte A1 wF yeartad T & o, or € e sfafRem o 9 saarsede
afarf==m, 1949 (1949 FT1 39) X T FATT U FH=HT v fafa=wy & srefiw gl &
form et 7t & i gudyersh, uet srfafaams (2013 7 18) &t &am=T 141 F arefir ot
F HOEe F w7 H [ G s F fory areran gq swafed qvde 7 /e 7

(@) weEartera i sfefaae & srefie satea Maedt & aqEr g,

(1) srEartera i srferfaae g srtersnfara Hwst & Hiae a1 IHH T & A4 2 ;

() THTT 9 H Yhe T ST ATl A=< & Jieash ATHAT 6 qag § FILreqd AT TILeT B
STAAT HILTEAT BH o [l AR & (6%g dfad Fraaredl i =1 97 A7 9el & |

(2) TS, IUAIF (1)  orefie ForeRriver it T qiferdt 7 Thval STTALT & 64T I7 UH ITTaon S
g ATAAT THHA, o AT SIHT HIT |

(3) FULTEAT |AIUTT ST (2) F AT TTE FIT Fd TITET AT H HILIEART 6 ATHI HT
T O T FHA o 9¢ 937187 & &9 § Fiea & forw = G ST |

(4) "atrear afafa, swawT (3) § fAfde &9 § ¥ gudrershi & 999 & g qudied & 7 °
i % forw e e st arer yearfaa safte a1 wF 6 Agarell oY S wa FT 3 UHT Sgqry. 1T &
AT AT T o e TRt Aes 37 IHET OTET ATAT FATAT F AT AT STUEATH F AT &,

TR /0T g, MR 97 BE #3969 qeE AFTsee Ata=aH, 1949 (1949 F 38)

N ST AT AT AHTSde Feor A7 et qerq ariegeprdy a1 el =mamerd & a6e J&artad
HOeAs & [a%g A9 & gieds ATl & dae § Fohell aer AT AT FTAarar a1 &1 el |

(5) HOEAT AT, TEATET S9LreTe § UL 3+ aa10 7T G631 SI7 ag 3o Fa A |

(6) =it |iufd, ITFAT (4) F ITFLT & FeALT Tgd gU Al &l GULeT & & § fordt saee a1
FH F A9 97 A= e F o Rt wh

(7) =t AE, ITATT (6) F 7w Fodrer fufa it Rerien ¥ agwd g ar 9g AT aramr 56
H TEET % HULeE ® w9 § T satte a1 B o i i Rt |

(8) =fx &, IUMIW (6) F wrefiw wudrerr Al i Frwrien & sragwd g 91 98 S9gHd &
T T TG HLd g0 ol FiHd 6l I o= &3 % o et amoe Midse wam |

(9) TTE ST AHTT, ST (8) F el ATE T XU T FHOM 9 AT FIA o TATT IH! A
rwTent o g e 98 w3 @ AfHesT Fd g a1 a1, SOaT G F 9T S THgH T &
FTL0T FfATrra T T arfts Aremeor 9% ¥ geed) & 9= & o St Reiet sem= #33m sfiv
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i a7, o@r afafa it R & 9gad gf S1ar g af 9g ATH & 9ae91 g &@=9mor & o arhs
TATETIOT S5 H TEAIT |

(10) AT AT 95 | HFa FohaT TAT §ULTers 39 J9oF ®f qured & UHT J2% digd oaH
T 5% * w9 ° Faq gu v gl i 7% 8, 2 ariiE qremer doF Y qHiea a9 98 G707 FH

TISERLUT. - STTAl &l gT FA o forg a8 wqve Ty Srar g o st ae 3 ugeft arfis arameor
JH AT Al il ATAT g A1 =6 A7 % Fefi ATt AT 5% § a1 T I 0 [ 6
forw srofera Feat 1 av s =9 7 Afgq dudteqai o =g & o omr 25 & ITemT (8) F orefi| FhT
HLHTT 6 3 ATHIGH 0l g 6 TeTNT Tgd g, TTAT H |

23. aaders i R § afeafea fFo s s s {e--(1) B & godems 6 fe &, o9
ST 3T ATATRT o TN Tgd gU ST e T HLRIT SATEAAT FIT (A fase Hie—

(i) ot erfRefae, 2013 (2013 %7 18) it T 143 H ST (2) 3 AL Fular Fr
e HLrET F o qaders e | aivaterd e S ater w9 g Bea
AT 9T 9970 3 aer § GuLreqss & o= oY fevqforgt afeafera g, i

(i) T & &g § UF ATt &1 fear giatod grm ST dudt £ e aades
fare & "feres, swuwr gt 2013 (2013 FT 18) it amer 143 #H IT&m=T (11) *
T Fra 1 TLRTE ZIT AT TR 10 TRt streeer g fRafore 2v |

(2) Fodters Foare ® sufa=m (1) & @< (i) F 12 Ao o "Jodierss g #e i fare & gag §
et feawr & afeafoa g & oo Maw it omaET a1 FAET & gaie® g9 Rae &1 o€ 39
foreae a% Sgt a T ag UHT omar J7 w1 § ared g, A6 gl |

24, 7T &t Tt AT FEATAT i GIEEAT A ITh GULES & G | M GULers & wasq i
orfeaaT.— T 259 & ST (6) F TSl & forw fAvr v ot A FrTers siY SHe §uLiesd fir
O o §a9 | (A8 S0 6 Hhded A Tiaadr ag it Sif &7 258 Fl ST (1) ¥ 379 (4) 7
Iafae g1

25. GULreTs T AT To.—(1) 8T 255 FT ITLTT (2) F A1 % o0 St ue godiers A |
TATTIS <AT g 98 39 (FIHT T =T | TIT [Afate %7 2 § U Fawor wrea 3 |

(2) TR IRT ST AT & AT ST i Af=aa & gy aqre au G G F seia

SHE AT AL HT AGF F o [0 SMAaT T il F9T § GATG eI HAT GULLART 5
T T T are g fafafde sremsit 1 sures BT S

26. fTa & 9iforet &<l & T87 | AT X SHae 9T FT sreed.—(1) grT 5 i 374TT (9) F

T (F) & AT A6 A907 | Tfaeqd’ & e 9 A g 396 Sttad S 97 Tiferet areant & a7 |/ &
TAT TS ACAT I A o6 THT AT STUIT ST G ST FA 3T Tohad FUeATel o "o # 39 foeqw
T STl aF T a8 ATA=aH F Ul * fGeg 7 g7 o7 o0 dag # 9IS g AqAled Jeard sedqras §

TAT Whe [EEAT ST aat T QT A & AT T@d gu, AT Stasifd i A = & gy a=me 1w
ffeat st ST o o afvost F srehie o ety | =it F oo afaeae sreame 9% sreeror #y
AL E |

(2) STraweaT Tifereftemht 7 396 77 § T 70 Rt sieeqor & faesg |Temeor 9T &7 e
T Tl =S & el J T sroem |
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TASIRTOT: I 9T5a1 3 TaT o, ST 30 TIH 8, ATATw § afearid 981 8, 3% agr o1 gIRr Sfr
TSt 3T ToRETR0T AMAeTHATA o Hael H AT s oY @ w a1 gy a9 v Ffaaae § o
o g ST R srfarfaem & Susdt F Reg aEi 8 |

27. ToEiAT afveE 3R sl geaTeT T START — 37 AIWi & yaem & I,

(F) TIAT I, AT AT THAT-T TEIT FZA, AT SATAHTLT TEH, AT Fre Fawofty wree w7 i
TRHT STt &7 9 THTATE g0, ATE a8 TAAT STATHeRT stterf==s, 2000 (2000 T
21) # 77 qfvarfoa Rt zoreeies gt & weT #, 77 fufa & € &, yeqa i
TE, AT TE AT B it TE 2,

(@) TRt e g et gt 9Y gEdTey A, THI-95 &, STTHeRT<l 7R A7 fEaawoft £
FUEAT T THTLTH T G, TS SO FAAT STATHRT AfA==7, 2000 (2000 FT1 21) &

TATIRATT T Fersrg i geare & )
LA
TET 1
(Frre 6 39)
[FRer g few 1 =]
AT H
e are
AT St AT -
LEERIGHER]
L PO T/ TH e, AT A 7
e g & ara eferfead e Fm & oo B 91 a2 it g@ar ar g -
# °. | fawrtea M 2 a7 a7 9T GTOT i, e =Ba
qTH T/ AT FHE | T FLHTT I AT
ELCER] gRafdd gam

feoqur: “fArfae e Sed Fuet, ot safafFag § g 2 F g9 (1) F 9w Tt
fAwrtaa e, w1, A< 9o a7 g~ 99 a1 s Stai=aT a1 s StafaaT F s
zTiUa =T A gfecs® TFeT 32T ¥ w7 Frs AtAg =gt &1 99w 31 =Afea #71 Awr
afeafera g |

AT
g : ZEATET
saeg /R sreae/qe FrEares
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I&Tq 2
[ 25 2]
AT qLreTh GIRT AT il =T
WA St AT e (“Rem)
1. (%) 90 % F FTATST T 9T
(@) AT =T S0 qaT

2. T wiEm A A ety B
3. () @T T AT AT TEETF Rl FH HT AIHRL T
() SIET ILTeAE AT AT GLIeAF T FH 7 ATH
(T) ST Tyere it HEEAdT SEAT AT AW GLIEAE T B A T hor 6T
() ST ILTeTF AT AT TLreq T B 6T 94T ;
(¥) 18T :
(=) =T :
(®) M= =re
(7) S@T TEYer AT T e it FH T S-U IaT
4. TIRTIA FT HILO
5. T AR AT g EUGE
6. TANTIA | Fls A7 THIT T2
qATIA
H TAg G TATOT FdT ¢ [ 26 T&8T | & TS AT 37T a9 Iea1asl Hel i 07 3 |
H TH TET & gEATANT ST Toqd HL & (o7 G8F T & ITEH ¢ |
FEATAT
T T[T TEHEAT FH % TR
ERIEERSIRIELREIEN] | GERGIN O EE2El
eI dT &I

LEPER
1. AR, IS §T g
2. TS IqT TEqras |

[FT. &. 1-13011/01/2021-FT.1]
| s, S a=a
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fooqur: qor FEw, WA F TS, €T, 9N 2, w2 3, 3uEe (i) F Afdgmer "@eniw wria
1889(37), ATEE 28 31Ted, 1956 § WHTAT fhu U o sfiw qowsarq Mot siteeE=rst o
Tonrteara o o)

(1) ar.#.f. 317, i 30 a9, 1958
(2) #rFEL[. 1101, 98 8 AT, 1958

(3) AT, 1568, AT 23 e, 1964
(4) =rELF. 1094, ardE 22 J@TE, 1965
(5) AL, 1116, ariE 2 feawaw, 1988
(6) #TFLA. 278(37), ATEE 28 AL, 1997
(7) AvELE. 474(3), A 23 AT, 2004
(8) @T.H.. 669(=), AT 26 TFaT, 2006

(9) =r&Ef[. 2, arfE 3 S=adt, 2012
(10) AT.FLM. 199, a@ 14 Fax, 2015

(11)  =r.#1.19. 96(37), aira 10 wLast, 2020

MINISTRY OF FINANCE
(Department of Financial Services)
NOTIFICATION
New Delhi, the 30th June, 2021

G.S.R. 460 (E).— In exercise of the powers conferred by section 48 of the Life Insurance Corporation Act,
1956 (31 of 1956), the Central Government hereby makes the following rules further to amend the Life Insurance
Corporation Rules, 1956, namely:—

1. (1) These rules may be called the Life Insurance Corporation (Amendment) Rules, 2021.
(2) They shall come into force from the date of their publication in the Official Gazette.

2. In the Life Insurance Corporation Rules, 1956 (hereinafter referred to as the said rules), in rule 1, after the
word “Corporation”, the word “General” shall be inserted.

3. Inrule 2 of the said rules, —
(i)  For the words “In these rules”, the following shall be substituted, namely:- “(1) In these rules”;
(if)  clause (ia) shall be omitted,;
(iii) after clause (ii), the following clause shall be inserted, namely:—

‘(iia) “Securities and Exchange Board of India” means the Securities and Exchange Board of India
established under section 3 of the Securities and Exchange Board of India Act, 1992 (15 of 1992);’;

(iv) after clause (iii), the following shall be inserted, namely:—

“(2) Words and expressions used herein and not defined in these rules, but defined in the Act shall
have the meanings respectively assigned to them in the Act.”

4. Forrules 3, 3A, 4,5, 6, 7, 8 and 9 of the said rules, the following rules shall be substituted, namely:—

“3. Term of office and conditions of service of directors appointed or nominated by Central
Government.—Every director appointed or nominated by the Central Government under clause (a) or
clause (b) or clause (c) or clause (e) of sub-section (2) of section 4—

(i) shall hold office during the pleasure of the Central Government, for such term not exceeding five
years as the Central Government may specify and be eligible for re-appointment;
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(i) may resign his office by giving notice thereof in writing to the Central Government, and the
resignation shall take effect from the date, if any, specified by the director or the date on which it is
accepted by the Central Government, whichever is later.

4. Certain other terms and conditions of service of whole-time directors appointed by Central
Government.—(1) If a whole-time director appointed by the Central Government under sub-clause (i) of clause
(@) or clause (b) or clause (c) of sub-section (2) of section 4 is by infirmity or otherwise rendered incapable of
carrying out his duties or is absent on leave or otherwise in circumstances not involving the vacation of his
office, the Central Government may appoint another person to act in his place during his absence.

(2) Notwithstanding anything contained in rule 3,—

(i)  the Central Government shall have the right to terminate the services of a whole-time director
at any time before the expiry of the term specified under that rule by giving him notice of not
less than three months in writing or three months’ salary and allowances in lieu thereof;

(i) a whole-time director shall have the right to relinquish his office at any time before the expiry
of the term specified under that rule by giving the Central Government notice of not less than
three months in writing.

(3) Notwithstanding anything contained in rule 3 or sub-rule (2) of rule 4, the Central Government may
remove a whole-time director from office if it is satisfied that—

(i)  inthe public interest or for securing the proper management of the Corporation it is necessary
so to do; or

(i) he has abused his position or has acted in a manner prejudicial to the interests of the
Corporation:

Provided that no such removal shall be made unless he has been given a reasonable opportunity of
being heard in the matter.

5. Term of office and conditions of service of directors appointed by Board.—(1) Every director
appointed by the Board under clause (f) or clause (g) of sub-section (2) of section 4, and whose appointment is
approved at the annual general meeting,—

(i) shall hold office for a term of four years and shall be eligible for one further term of four
years:

Provided that notwithstanding anything contained in this sub-rule, the first three directors
appointed under the said clause (g) shall hold office for such term as the Board may decide,
not exceeding six months, and shall be eligible for appointment for one further term of four
years;

(i)  may resign his office by giving a notice in writing to the Corporation, and the resignation shall
take effect from the date, if any, specified by the director or the date when such notice is
received by the Corporation, whichever is later:

Provided that the director shall specify in such notice the reasons for his resignation and shall
affirm that there is no material reason other than those specified.

(2) The members at a general meeting may, by a resolution passed by a simple majority, remove a
director appointed under clause (f) or clause (g) of sub-section (2) of section 4, after giving him a reasonable
opportunity of being heard:

Provided that an independent director appointed for a second term under sub-rule (1) shall be removed
only by passing a special resolution, and after giving him a reasonable opportunity of being heard.

(3) Notwithstanding anything contained in sub-rules (1) and (2), in the event of the Corporation
applying to list its equity shares under any regulation made by the Securities and Exchange Board of India in this
behalf, higher requirements, if any, under any regulation made by the said Board in respect of listing obligations
and disclosure requirements shall apply with regard to the matters provided for in the said sub-rules.

6. Disclosure of interest.—(1) Every director shall disclose his concern or interest in any body
corporate (including shareholding interest), in pursuance of the provisions of sub-section (1) of section 4B, by
giving a notice in writing in Form 1 set out in the Schedule to these rules.

(2) All notices shall be kept at the central office of the Corporation and such notices shall be preserved
for a period of ten years from the end of the financial year to which it relates and shall be kept in the custody of
the Company Secretary or such other person authorised by the Board for the purpose.
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Explanation.—For the purposes of this rule,—

(i)
(i)

“body corporate” shall have the meaning assigned to it in the Explanation to section 4B;

“Company Secretary” shall mean a person who is a member of the Institute of Company
Secretaries of India, constituted under the Company Secretaries Act, 1980 (56 of 1980) and
who is the head of the secretarial function of the Corporation.

7. Contract or arrangement with related party.—(1) Any contract or arrangement entered into by the

Corporation with a

related party shall be in accordance with the provisions of section 4C, clause (d) of sub-

section (2) of section 19C and sub-section (3) of section 19C, and the agenda of the meeting of the Audit

Committee and the

Board at which such contract or arrangement is proposed to be considered shall disclose the

following, namely:—

(i)
(ii)
(iii)
(iv)
(v)

(vi)

(vii)

(2) Where
shall not be present
considered.”.

5. Inrule 10 of t

the name of the related party and nature of relationship;

the nature, duration and particulars of the contract or arrangement;

the material terms of the contract or arrangement, including the value thereof, if any;
advance paid or received, if any, for the contract or arrangement;

the manner of determining the pricing and other commercial terms, irrespective of whether
or not the same are included in the contract;

whether all factors relevant to the contract have been considered and, if not, the details of the
factors not considered, along with the rationale for the same not being considered;

any other information relevant for the Audit Committee or the Board, as the case may be, to
take decision in the matter.

any director is interested in any contract or arrangement with a related party, such director
at the meeting of the Audit Committee or the Board at which such contract or arrangement is

he said rules, in sub-rule (1), in clause (ii), for the words “by the Corporation”, the words “by

the Board” shall be substituted.

6. In rule 14 of the said rules, for the words “by the Corporation”, the words “by the Chief Executive” shall

be substituted.

7. In rule 16 of the said rules, for the word “Corporation”, the words “Chief Executive” shall be substituted.

8. After rule 20 of the said rules, the following rules and Schedule shall be inserted, namely:—

“21. Form and manner in which financial statement may be issued, circulated or published.—
The Corporation shall—

(i) send to each member and every other person entitled to receive the same, either by electronic
mode or by despatch of physical copy by way of registered post or speed post or courier to, or

del
of

ivery at, the address entered in the register of members referred to in section 5B in the case
members and at the registered office or the last known address in case of other persons, a

copy each of the financial statement of the Corporation;

(i)  place its financial statements for the preceding ten years on its website after the same have been
adopted at an annual general meeting.

Explanation.—For the purposes of this rule,—

(@)

(b)
(©)

(d)

“financial statement” includes the consolidated financial statement of the Corporation,
along with the Board’s report, auditor’s report and other documents required to be
attached therewith under sub-section (8) of section 24B;

“courier” means any person who delivers a document and provides proof of its delivery;

“electronic mode” means any communication sent by the Corporation through its
authorised and secured computer programme, which is capable of generating a
confirmation of the communication having been sent and of keeping a record of such
communication addressed to the person entitled to receive the same, at the electronic mail
address of the addressee;

“address” in relation to sending of financial statement by electronic mode shall mean the
electronic mail address of the addressee.
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22. Manner and procedure of selection of auditors and conditions of their appointment.—(1) The
Audit Committee shall formulate and recommend to the Board for adoption of a policy for selection of auditors
of the Corporation or of any branch or office of the Corporation as is referred to in sub-section (6) of section
25B (hereinafter referred to as “Auditor”):

Provided that such policy shall include submission of a certificate by the proposed Auditor that—

(@) the individual or the firm, as the case may be, is eligible for the proposed appointment and is
not disqualified for appointment under the Act and the Chartered Accountants Act, 1949 (38
of 1949), and the rules and regulations made thereunder, and that the auditor satisfies the
criteria provided for eligibility for appointment as an auditor of a company under section 141
of the Companies Act, 2013 (18 of 2013);

(b) the proposed appointment is as per the term provided under the Act;
(© the proposed appointment is within the limits laid down by or under the authority of the Act;

(d) the list of proceedings against the auditor or audit firm or any partner of the audit firm pending
with respect to professional matters of conduct, to be disclosed in the certificate, is true and
correct.

(2) The Board shall adopt the policy recommended under sub-rule (1) without any modifications or
with such modifications as it may consider necessary.

(3) The Audit Committee shall, in accordance with the policy adopted by the Board under sub-rule (2),
draw up a panel of names of auditors who may be considered for appointment as an Auditor.

(4) For selecting an Auditor from out of the panel referred to in sub-rule (3), the Audit Committee
shall take into consideration the qualifications and experience of the individual or the firm proposed to be
considered for appointment as Auditor and whether such qualifications and experience are commensurate with
the size and requirements of the Corporation or its branch or office, as the case may be:

Provided that while considering the appointment, the Audit Committee shall have regard to any order
or pending proceeding relating to professional matters of conduct against the proposed Auditor before the
Institute of Chartered Accountants of India constituted under the Chartered Accountants Act, 1949 (38 of 1949)
or any competent authority or any court.

(5) The Audit Committee may call for such other information from the proposed Auditor as it may
deem fit.

(6) Subject to the provisions of sub-rule (4), the Audit Committee shall recommend to the Board for its
consideration the name of an individual or a firm as Auditor.

(7) If the Board agrees with the recommendation of the Audit Committee under sub-rule (6), it shall
recommend the appointment of an individual or a firm as Auditor to the members in the annual general
meeting.

(8) If the Board disagrees with the recommendation of the Audit Committee under sub-rule (6), it shall
refer the recommendation back to the Audit Committee for reconsideration, while citing the reasons for the
disagreement.

(9) If the Audit Committee, after considering the reasons given by the Board under sub-rule (8),
decides not to reconsider its original recommendation, the Board shall record the reasons for its disagreement
with the Audit Committee and give its own recommendation for consideration of the members in the annual
general meeting; and if the Board agrees with the recommendations of the Audit Committee, it shall place the
matter for consideration by members in the annual general meeting.

(10) The Auditor appointed in the annual general meeting shall hold office from the conclusion of that
meeting till the conclusion of the sixth annual general meeting, with the meeting wherein such appointment has
been made being counted as the first meeting.

Explanation.—For the removal of any doubts, it is hereby clarified that until the first annual general
meeting is held, the Board shall perform the functions required to be performed by the members in the annual
general meeting under this rule, subject to fulfilment of the requirement of previous approval of the Central
Government under sub-section (8) of section 25 for appointment of duly qualified auditors.

23. Other matters to be included in auditor’s report.—(1) The report of the auditor of the
Corporation shall include—
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of—

(i)  the auditor’s views and comments in relation to the Corporation on matters prescribed by the
Central Government to be included in the auditor’s report for audit in respect of companies,
under sub-section (2) of section 143 of the Companies Act, 2013 (18 of 2013), and

(if) a statement in relation to the Corporation on such matters whose inclusion in the auditor’s
report in respect of companies may be directed by any order issued by the Central
Government under sub-section (11) of section 143 of the Companies Act, 2013 (18 of 2013),

subject to such modifications and exceptions as the Central Government may by notification specify.

(2) The requirement of inclusion in the auditor’s report of any statement regarding reporting of fraud
by the auditor of the Corporation under clause (ii) of sub-rule (1) shall also apply to the auditor’s report of the
auditor of a branch or office of the Corporation, to the extent it relates to such branch or office.

24. Duties and powers of Corporation’s auditor with reference to audit of branch or office of the
Corporation and its auditor.—For the purposes of sub-section (6) of section 25B, the duties and powers of
the Corporation’s auditor with reference to the audit of a branch or office of the Corporation and its auditor
shall be as contained in sub-sections (1) to (4) of section 25B.

25. Resignation of auditor.—(1) For the purposes of sub-section (2) of section 25A, when an auditor
has resigned from the Corporation, he shall file a statement with the Corporation in Form 2 as set out in the
Schedule to these rules.

(2) In the event of the Corporation applying to list its equity shares under any regulation made by the
Securities and Exchange Board of India in this behalf, any additional requirements specified by the Board in
respect of resignation of statutory auditors from listed entities shall be complied with.

26. Reservation in favour of and allotment to life insurance policyholders in a public issue.—(1)
Any reservation made by the Corporation in favour of its life insurance policyholders on a competitive basis in
a public issue under clause (a) of sub-section (9) of section 5 shall be made in a manner similar to that
applicable to a reservation on a competitive basis for employees in a public issue under any regulation made
and circular issued by the Securities and Exchange Board of India regarding issue of capital and disclosure
requirements, to the extent not repugnant to the provisions of the Act, and be subject to fulfilment of the terms
and conditions in this regard, as disclosed in the offer document approved by the Board.

(2) Allotment of equity shares to life insurance policyholders against any reservation made in their
favour shall be made in consultation with the stock exchanges concerned.

Explanation.—Words and expressions used in this rule but not defined in the Act shall have the
meanings assigned to them in the regulations made by the Securities and Exchange Board of India regarding
issue of capital and disclosure requirements, to the extent not repugnant with the provisions of the Act.

27. Use of electronic records and electronic signature.—For the purposes of these rules, any requirement

(@) giving notice, or submission of a certificate, or calling for information, or filing of a statement
shall be satisfied if the same is given, submitted, called for or filed, as the case may be, in the
form of an electronic record as defined in the Information Technology Act, 2000 (21 of 2000);

(b) aperson signing a notice, certificate, a call for information or a statement shall be satisfied if he
affixes thereon his electronic signature as defined in the Information Technology Act, 2000
(210f 2000).

SCHEDULE
FORM 1
[See rule 6]
Notice of interest by director
To:

The Board of Directors
Life Insurance Corporation of India

Dear madam/sir,
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L , son/daughter/spouse of ..o s

resident of

....................................................... , being a director of the Corporation hereby give notice of my interest or

concern in the following bodies corporate:—

Nature of interest or
S. No. concern/ change in interest Shareholding

or concern

Name of the body Date on which interest or
corporate concern arose/ changed

Note:  “Body corporate” includes a company, a body corporate as defined under clause (11) of section 2 of the
Companies Act, a firm, a financial institution or a scheduled bank or a public sector enterprise established or
constituted by or under any Central Act or State Act, and any other incorporated association of persons or

body of individuals.
Place:

Date:

Signature

Managing Director/Director/Chairperson/Chief Executive

FORM 2
[See rule 25]

Notice of resignation by the auditor

Life Insurance Corporation of India (“Corporation”)
1. (a) Address of the Central Office of the Corporation:

(b) Email address of the Corporation:

2. Category of auditor: [J Individual L] Firm

3. (a) Income tax PAN of auditor or auditor’s firm:

(b) Name of the auditor or auditor’s firm:

(c) Membership number of auditor or auditor’s firm registration number:
(d) Address of the auditor or auditor’s firm:

(e) City:

() State:

(9) PIN code:

(h) Email address of the auditor or auditor’s firm:

4. Reason for resignation:

5. Whether letter of resignation is enclosed: Yes/No
6. Any other facts relevant to the resignation:

Verification

I hereby confirm that the information given in this form and enclosed documents are correct and complete.

I am duly authorised to sign and submit this form.
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Signature

Auditor/Partner of the audit firm

Whether Associate or Fellow? [] Associate [ Fellow
Membership number:

Enclosures:

1. Resignation letter, if enclosed

2. Any other document”.

[F. No. 1-13011/01/2021-Ins.I]
SAURABH MISHRA, Jt. Secy.

Note: The principal rules were published in the Gazette of India, Extraordinary, Part Il, Section 3, Sub-section (i),
vide notification number S.R.O. 1889A, dated the 28" August, 1956 and were subsequently amended vide the

following notifications:

(1) G.S.R. 317, dated the 30th April, 1958

(2) G.S.R. 1101, dated the 8th November, 1958
3) G.S.R. 1568, dated the 23rd October, 1964
(4)  G.S.R. 1094, dated the 22nd July, 1965

(5) G.S.R. 1116, dated the 2nd December, 1988
(6)  G.S.R. 278(E), dated the 28th May, 1997
@) G.S.R. 474(E), dated the 23rd July, 2004

(8) G.S.R. 669(E), dated the 26th October, 2006
9) G.S.R. 2, dated the 3rd January, 2012

(10) G.S.R. 199, dated the 14th October, 2015
(11) G.S.R. 96(E), dated the 10th February, 2020
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