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1.1 602(37).—FrI ALFHTL, Fu«T srferfaae, 2013 (2013 T 18) F¥ &Ter 469 F AT gfsa
1T 133 BT 9&T ARRAT H7 TN Fd g, HIT (W @r 71aa) 3w, 2015 § 7 |q9ved Fa %
o Meferfea Fas aardt g srrfa-

1. (1) = =T =T Stera 978 FOET (AT T JIEE) T gergd =, 2024 2
(2) T TSTIT H T TR il q@ &l TGT g0

2. FIAT (AT @T 91eeh) 72w, 2015 (& 20 T41q 3 (499 Fgl T 8) &, Faw 54,
et e T e BT STea, srofia:-

‘o FTHTRAT T FIAT FHOAT FAUAT JA FOT T A9 AT ITFHAT T qH g A1 f@Fawon &
TS & for ST fafaame i fasm grigen grr (33 1 uH) 117 #1 Afeg=a Fusmas (35 v
TH) 104 F ATHT AT FB<iT fEawor qae #7 gFdt g, 3T =0 TIe & o =9 Hoat it aqaq=1 o
TifafafEe (3= v ue) 104 AR SMT ST =

3. S el % aqeus o SEH geEiad wEtedl & oErq, M aqaer ddserd w
STTOAfT, SroTie:-

6317 GI/2024 Q)
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ST
[FTw 5 & 9iqe & 3d]
WS €T I (38 T TH)104
T gy
(3 FRANT d@T q17% d 712 2137 F GIHI 2137 H AT & [S777 FH17 JII9%17 &1 7i2 2137 §
ST=w G A1l # T77 &)
I

1. TH AT o@T 919 (3T U UH) 7 3297 et wfagm™ (39 9= o@t 9= | 59 |t &
& ¥ FTUrq AT 3T 8), ST ST ST I ST FAT &, G 39 ATHT e & forw feaxha Rarrdr
i #war 2 Bow =7 7, 70 g ET arE (32 U ue) § Rt £ srorer i S e

(F) AT AT F 0w AATRATA T @ § HIHT e

(@) e, ST ST AqFLT & I Teh AHIRAT 6 (A1 [Sa<ort f TIAFT A Tg=1d Hal g
T I TTY FLAT &, A I A= Fawont & IuTErharent wf S8 Tqadl & Al el
ATl i TTILT, T TAT ATATHTAT il THATT | Fgraar Hdr gl

EApED
2. T TTASH 39 AT 9@l 7IF (32 T UH) & HaAfeiEd 9% aR] :3m:
(F)  THF G AT AT et (T AT Aqael qigd) T s gy aniid e a7 s

@) < forad, g ag Rasrdim agarfar fBervar @@ e 35) % a9 S w3 €,
ATCA T @t 719 107, i fored: wees, At forgat afga = A< foraal & s #
Tehed i STUeAT LAl g ford vet fereroar [fga &)

3. Tg AT o@T 9195 (3T T TH) SHTHATal g1 @l & 37T Tgsll 9¢ 9491 dgl Hal g, e
FATRATA T AT A arfeadl a9 SereRaret gy SR G il w7 odaEr (3@
AT or@r 7 32, fafita ferado: yeqiaseor, 9d™ @@r AE 107 TF IR «@m 916
109, fa=hr forad))

4. T TIASH T8 AT 9@l JIEF (32 T UH) T HHoiEd 9% a0 781 H4:
(F) U AT, e A94GT e AR GRT T8 € § ST 3¢A18 AT (39 A

T ATAF 115 ATEHT 6 AT TS & Ted Ud ATLAT @7 AIF 37, T, AR T
T U ATREAT ATfeady) |

(@) FEHATL AT JISATA 6 fqaa Aawret it orfEaat vd arficea (3@ A @r qT9e®
19, FHATLT ATH T AT @T 71 102, 7 gTRa qrar) i [z #ar i
AT AT ZTT ATE o T Farfagixr AT areaqri|

(M) SAFYTHT ATTFHT TAAT ATILTHS FTAAT0 ST Tk A-TA<(1T 7S AT ITIRT AT
ST F ATTF (IIEW & 0 F5 Ae8a ok, WA oed], TRaddT Tg7 G aofm
TEHT T FT 977 qE) TAT THT a¥g § UF Tg F TgE H qiiEd datory e e w
AHEAF 2| (T ATATT <@l AF 116 T, WA @l ATH 115, ATEHT 6 a1 ST et
H TS T ARA T @ 919 38, 3THd Arfeadi|
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(@) fochr T et S 9% B Srwar F Ugd ¥ T7° €9 F q90T 7 gl fF ag 21
AT AT ATHT TAAG o6 €T § AEAT g TAT STAT AT T AN @1 FT ST F2AqT 5
AT TH AT H SATERAT AT a7 AT or@T #1932, AT 9@l 7EE 107 3T AT
@T ATE 109 I7 7T 30 ARA T @1 /1 6l UHT A< TRl SAqael 9% AN FA %
o =79 AT g1 AIREAAT ATEHAT T8 F99 AT -3-AqSY FL qhaT g g TAF
A & foIT a8 =3 Tttt gl

(F)  UF ATIATAE GAST H T AT T M0 Taher (I@ AT «@r a7 103,
EIECIPERRISEN]

(&)  Ioe AT Aqad oreg ITASTH 8T FAT g (FATq Vet Seaed Sy e S wfaee
THTHTETE &) AT, T TUURAT (HISe) TH AIAE &l 39 AT Aqae] I AL HT
e a8 4T AT gl

Hqa9 H gagr F e 78 aRdT 9@ 99F (32 T UH) UF I8 S =T & w9 H afoa

FIAT & ST AT AL T FLAT 8, ATg ATEHAT Hl FIGAT T F TIGT THALAT F TISH T
FIHTHRAT HET ST 74T Al |

T A HT AT Teh TR Al AT AT B gl AT, TH ARATT @l q9 (3T T TH) & AT
Aqaet | Hatad FHT ST [AAT Tl 9 Y AR 2 &

BIRIECR R

AT @7 AEF 109 UF YIS & 7g ATAT FAT ¢ o 9g dAU4T g (F%2) Aq9d ° Ig
qiT2d STl 1 oI Y, =T Tod T2 Irg AT TAT 36 3T o | TRAdA! I AT T20am
I & ARATerT FY| AT or@T 719 109 TF S197 s | gfefgd i (SRafess) 98 @y
BIAT 8 97 Aiied cas &3 § T AT Tae 7 ¥ 2l

AT AT 7T 109 ¥ 3TU&AT F YaTE o &9 §, Uk S HThal 7 U A% afer & fore (sraer
I IO Torw g ST i Ty 9% semfia g1 99T UF sATS-a7 & (70 §) AT ST & STHIgr
o AT  fowed T I qod I¢ q19 3T JIF FId il AEeTHAT Tol § AA of TIN o
T AT Tt & sofiq i & 9 gn fer off, st ST 9 109 # aver v i
Aqae | Hifed AT qohal fawed 7aT fashl oo U @] 951 gIdl g J97d TATIT qo UF
o afede (S '=fEdl srrar av g S9ar H@iE 8) FET Us e-fahy aiadd a7 ST
e * TRl TerahTe o forT forer A8t 8, o Tooe § uRaaqeiie g1 s Afaih, I A9 39
feurfa & oft A St 2 Ffe g & fosht (2) foweT srrat aha st or faehew & ST Fa
TAAT TH THT & TRAAT F TATET gl g (IITE0 & o0, T &t (1) oo et o
T 2T ST FhdT € ST €21 aTsiE A U GOw 02 aF 99 S[1av @)

a=es 8 UF A<ty foraa & 37 rwador faekedt & off o0 &9 & o) grar g Red fAasrrefe
TEATHar faervar aiFafad gl

ST FEH] T AT HLAT

10.

T ATHT Srqarelt § AT T TAT STHT FTeF Q1 of AEAterd gid g1 T ATHAT §, ST FT 39
FEhT T AT FHTA ] ATAT SATAT STTAT BT 2
(F)  Aufered IET o @ g ¥ T7g SToRT FHiTAT STU1erd g

(i) FATRAT ST "o (BH FE a=Ra aadw Gwer ft aeafT 2a §) 395
&Y H (AT ST e 9T fa=w 6 o) 910 &6t g

(i)  ATRAT AT AGT QAT AAAT TZ ATAT Tl HLAT g 19 STHT Hedw F Jcael T
TTEAATA TAT ATAFTLL T GTeFAT &F JTU)
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11.

12.

(@) TERT FA Al TAAT AT g T UAT FIAT AU gl o, T(@ ATHTRAT STHT ek Hl ITYH
(F)(1) F ATEA IIF €T T AIAT § TG TR @7 AAAT STAT Fqedh F Ieaa Ty
FTEAATAT TAT SATEHTLN ol HIAAT I T TTAT FLAT § AT I ATARILT TAT ATEAATS Fl
ATIA § TR e T o 2T

@M =% ST THT T F STIE (F)(1) FATAE JIT Tl TohdT a7 T8 oW FAT Hi0E
gl

I T TH AT FT IS0 (AT ST TT € gl 9% Uah S HTha [ ol @l Sda U STHT JeF o

Ieqs AT FTLAATAT T HIEAAT I T ATAT Al FLAT gl T ATUHAT Uk A HTRAT T (S2H)

SIAAT T &Afaqid af YTHEAT g, T3q e Al aut § i & Aaard & (o7 srIurehd &l

T FIAT g1 A ATLAAT Ueh STHT Tk F I 2rdT & T( STT0reha | hi ot Nt seram (322)

AT It & o TROHT areaarett i Arar (& A o1 & o7 Afaqid & o % &9 § qrear

2T STTT, T ST T it ST )

U SIS Tl AT FIA & (o107, T STHTRAT:
(F)  TH IS AGT HAIAH H ST HeF T AR BT (3 T TH)
(@) AT @ g9E (32 T UH) 109 FTSHT Hed I qAR] HAT

HTAT T |19
T AT AT QT A & e G

13.

14.

T FIE ARAT 9@l AEF (32 T TH) UF 78 97 AU T F AR qg1 grar af AT o@m q9a

(3T U UH) 8, Fr@r A, «@r gei § aREdad ud qedi F aqees 10-12, UF g & forg

TF @7 Aifd fEwfad w2 & o ST & forw aee &1 AfAfds wwar 81 qof, a8 9T

AT WIF (3T T TH) UF SHTRAT 0 047 ot At o 3 aede # Refofad o ang w2

qgeaare:

(F) AT Ay g ag ST FaT § (HETAa ATERg AnTdl 9T Hatad oA rteqdi qigd
ST fF srg=ae 31 9T 32 ® aftta 7), T

(@)  gEErET s S a8 9T war gl

THE ATAE, Tg HILAT @l J9a Tk dTHTRAT I AT q@T q19 (3T T U0H) 8 & Tf=sg 10-

12 ¥ 31 10 ATEE AT Fg [igart ¥ g2 7at aqn @9 =7 & v faear:

(F) AT | AT RET a1 o T T S U ST & €9 § AIdT Tgi a7 afs iy
TS AT A F AT T BIT g ST AT srafer % ofq § = 78 g (39 &
ATTRT TTHLTH TAT THAT TTAET)

(@)  AT==e 15-19 & v aTiaed TATHAT T T 2T FHT

(1) U AT A T (AAT TF AT I0AA 6 Teh T ) AT JAT-7 & T, ST AT
FAA T, T THTH &1 AT & AT 99 Aqae § AAEe areaar q9rd a1 Jrl § T4
T— E1 ST & TAET IHHT G0/ T &1 AT 2

(@) =g FefEd w1 aEee (T JHTe) T8 R
(i) T Tera AT Tl & J1 TS 97 SATEqdl 7, reram
(i) et ST TS | AT AT T F AT [AS AT A ohT AT STTAT 77 AT
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(¥) a8 = 97d 9T o= A o FAr THeht qHE T rieaat At g (3% dg=as 20)
IR qATHAT qreor

15.  TH SAThal Toa® AT rafer & siq § =9 1a =1 e 9 & F=4r s@ qrear a7 =17
RqT watw § ST Toh g ag AT sgey ¥ siavta ATl ARl YETRt  adHT ATl BT
TN w4 Ff 39 et § 7g yef€ia grar g & Sfar Rt f snrofia (R0eT) Tfer (s
Hafea smerfa sfeRger and T Seted Sy sTiRadi ST sg=ee 31 9 32 # afvia §)
AATIT ATET Tt TRl 6 3P & AT g, AV G9ET FHT Sl AT F¥ET g # H=AQT «F
Sienifl

16.  If3 UF STHTEHRAT I TITHAT T HT AR FAT g ST HIGE FATH AaeTHhdT FH T FLam g

AT T ATATT G TTF (32T T TH) 3 FIS AT AT A1 FAT g AATH ATFTLTRATT TH ThTT

&

(F)  OHAT AHAT ATATHE TRl TATGl TAT AT THal TATGT SIE ITAT o (FIIT I ARGl
& FAHTT SATHTT S AT gF AT AT [Ashedl a7 TfeAT F TROMTHT THhal TaTgi 9%
o= Far 2

@)  FfE aheer g8 y=fdq F2ar g @& e st @ qr qwEq FH A A e grie |
AT &Y SATOS

17. =R TF ATHTHRAT ST A@T QA F ATAE T TATHAT TLET T SAG9TFAT Tl g ST Ao
16 T IATH AFLTFRAT Tl T FIAT g, AT STHTHAT:

(F) E AT Tt Fr swofia T # 1 gt Fefertea 1 spoia Tfer 1 =gt
FIIT: -

(i) e HATAT R ATAUgor AnTd: q9T

(i) I ST o sfeadt S o ST SATE|TEE SIS STTaT TEhITerar awor §
aferrgra 1 WY § (3@ dg=eE 31 AT 32)1 AfFA, qEfad qaetar srfEadt uw
fer=me &t T Srar it TRt ST gU% ¥ 8 @y #3aT § (3 Aees
20)1

(@) =g Ayt won & T (F) § afora afer 39 soita afer F #9 8 Sreedhy sraeasdhar a9
ST ST& atera AT a7 AT @ A 37 & HIHe & a7 I TS g FF g al
FATFRAT THET AT FT ATH AAAT ZIA H HTAAT T AT HAfad smerig SAfeRrgor
ANTAL SAAAT HHTST STHA ATTEqIT T AT LT T HH HIT STAAT FATeT AHT Irdeat
# sRrofra 2rfer st FErEm

18. TS UH HHTHAT & IATAT TATAAT TLEAT SAqo2 16 il ATH AAITFHAT I I FHedT g af
T T IF G0 § [T TR1 F T 92 AN BT ST g1 T TEET a1 aAiEar giren
ST AT AE@LIRATAT A T Al HAT AT Ao 17 § A(00q AT &l 39 Aqadl & TH
TR 3 T 9 F3hAT SR SATTh §IE q1C 9% IET TR & SIITEHT o STeaiid 3d 8 ¥ 3T
el Uhed TIehI ol o =9 § fhaT STt 2

19. o= 17 (@) § it e (379Tq AT 9@T 719aE 37 &l AN FA F TROTHEaST) ATEl
ferer ATET i TRAteT FO (39 A= 27-29) IS TIAT Fad I, dAd=sg 17 (F) & afoa
TTter oft I |ISTT T TREATerT FdT )

!t i atfies ¥ S o i S@fie s aftney an vd gafa s i) § R
FAATHAT T @ Aadi § 39 AT TATHAT T T TUeAT Tl aidl § S SAq=eg 16 A ~qAqT SAqera 6 g
FAT 2
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QAT sfeadt st afdureaar

20.

TfT UF IRl (ASe) B qHSTHT ofEd AfauEd g1 ST 8, a7 AIEdl (FSe) THN SR
(RTT) TIFLT T TETETE FH FT T AT T8 ATTAEAAT S HI ATH STAAT Fi H FTeAAT &M T
AT arfed aft et St 2 A qu e At

(F) U FEAT F ARUTHEAEY UF FEQICE dq1eT g S ST SiRd A EiHE qreaar
THT 3T gs & oraH [ STIUrha | ST ael il &t & Savid saent q9l < (AT 0 ITH
T FT ToF|

(@) T S| "geAT ¥ 9y ot u¥ faed i ®9 919 AT 9T 92q1 8 R sdurehar
(F22) qAATATHRAT F TTH FHT

20%-207 [<@ gffare 1)
203-209  [a@ ufifere 1]
T ot § aRadT

21.

22,

23.

AR 22-30 I FHTRAT gIT T T TREdaT 9% AR Zd 3 ST 8ol @l AT 1 oI@T JIai &7
AN FA g TAT 3T IRAAAT 92 ST TIF q ATAT @1 AR 6 AIATT S 9T AT T
o ST €

T SHTERdT ST SIJEEl & [T Iqh dA@T Aadl § IRadT i qhal § I TIT Had q(<, I
TRade faxita faawont #it STarmatst & sifEis fAuta a« it srasasar % g afesw gl
A § SN ST ST AaIAFATS & Q¢ FHH fraahiy T51 srorar Afes Freaasia qur &7 JEhs
gl T SHTHdT WA 9dT A9 8 # MR A g YERehar a9 e iaar aE1 & v
Rt wam

FHAT A T A@T ATqAT § Taad & si=cd & &0 UF el g JTaiad A & afaad
ST ot fEawort & AT 9@T J19% 8 % HIAaS &l [T F & Aal® ad g 9iq I8
AELTF Aol ¢ T afada 3T AFast ¥ QO AT &0 917 w2 Fefatead @ g2 9% ==
T Fr e '

(F) FAHTH =TS T2 (=g 24);

(@) HrsLaT fafaat &t ST T (s 25);
(1) FeemefieraT (3 9=2= 26);

(%) ATt ferer wrfoi (e 27-29); 47
() BT (=T) =T (T 30);

TR Fit FAHT =FTo7 2%

24.

T FHTHAT HT ITRT gr Aaat § qivad i aqata g Sed & 7g e $omr st #+1
TS AT FAHTT ST Z2F 9T [AATT FHY TAT ATH JAT I | 39 IAcAl 6 o6 T IRaaar &
ATAT < Tohe SHeT AATFHAT A5! gl IH THT ag TG @l AITAAT HT TEIT FT Tl g e (o0
I AT TTFHAAT TAT ATAICE AT & 0 AW suferg g1 =0 ad=ae ° 9949, SAATHar &l
AU ATHITRE o Afaa § aiade & forw srata 3ar & St asft SHT yae & arfat § a9qsy
I T ATt T AR 6 [T T ST gt g ST o AT ST 9 (32 U U ) 8 § T
FUTErT g1 AT I SHTRdT =6 =399 F e arfaey AT #:7ar € 97 98 F99T a3
(3T T AT BT, AT 7T AT TFHAAT TAT ATAAT) T TIN F = qAT T0Acat it a9t sratet
T FHET T dh ST L30T 59 1o F AT 7 g7 A0
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25.

HIS[ET SAEgRI T S @ T

e FrATHRAT Mo warstt i S T T § 9 39 & T i et seee 22 i e
Tl Hdl &
(F) ST @ A TS ST 9 /I, T

(@) U AT I ATAT (e Tarerd Qe I AqATHE ATHRIL] I FTOAT ST IHeh 3= Lo d &
afer g StET o =et sare &t "aelt o forw aTeie o e |g Tl % FET adHTT SOF 6
&7 H Feget w2 i F K T o F saHEg g1 ag g@wEer g ST aadares
ATFTIN o AT § 30T T JoF WA 6T TS & ARGl 6 A g1 A=qAqT qTeT
Terer Jaere g[o TAT HATEd AN AT & AATHT 1AL F J18< &l

(M aqeeE 24 FH & T At T FEw AUt STASHEr F ST AT ((qAT dataa
AR AR AW U "eted sd snfeaat, af wE 8) & oo dv-ausd dmr
=T &1 STANT FwEAT| Q@ AGAr qaasdt d5l g a7 SHEdr 398 aiadd of
T g, afx a7 TREds amr At #r st At a8 samar qur arr & =
AT @l J19 (3T T TH ) § 3 THATSAT bl T FHAT gl

faaefterar

26.

U ATHTRAT & AT Faswefiedr &l gerd & [orT AT sqaei & forT oar At fi aRarad
T T AELTHRAT qgl gl AR, TS Tk HTHAT Tgo o STq FTHT el il 737 Faswefiaar
H HIOAT ¢ a7 a8 ATk [dashefIadr T&qd qal Hl

aTet Aaer wrfse

27.

T STHTHRAT T WTET Haer TS #7 geTe o forw AT srqaret $T o Sifaat # qafdd s @
AFITFAT Al gl AR, TZ Uk GeSATT AFATOM g FoF U fiATehat i g sq fafa #
FH VTR TAT FH Creqa=1 g IS g U of@T A w1 Teqd FaT g S S 97 A8 6 qIT
H et fAerer AT FT a9 T TRATerd FdT § ST & F qTo0d AqaeTeqs Sl &l TA1ad
AT FY| @l AAIT &7 IITET, ST 3 AT 0l Tiafefad F2d g, 39 T 8-

FERTT & T ITART AT A THTHRAT 01 ATETAT T AATAT TAHA Bl (A (s ad FHLav gl

I ATEqdT 9% ITAwe i ATATHT 3T 9T TIARAT T TATATT AT, 39 ATATAT TTARAT Dl
T {9 3T O% FEId AT 9T A & 919 § GO &l GieAterd HeT|

U ST Aq=eR 27 H FMq A TTROT F 9% 97 Gl g, A(Q a9 Had Iia, d@r
AT & aREds % o7 Jed THh AT [FAawon il TEREwar o1 freaas=dr 7 9909 €9 &
FETAT & ST AT fAerer A1 F afeafora #3 % FTor ITEiewdr 97 Feaasaar § s w6 &
e g1 IRTEX0 & forw, AT of o U ATt & AT A it JiS@r J@T Aaal § AT § a7
sreatas el sgAET 9T arse At & yoaer §e9 & fodr AfAamms g [giia agrm
T, AIEATT g TAT T Ared (aawedi TAT AT il AAaET FAT gl ATl @l & ATTH
RFF-37 @ g et =T+ =7 F Y90 2ram ¢ i e Ffefeteg aftafaa g, ™ 388
qREde ek =T AT feawont =1 srfers yTefRes qur fraasia a=T g 2,

L 23 orqeRE ®, frr it § wag areafia aftnrew amnt qur dag od et ot # Rl seeE 31
AT 32 | <=1 i1 T 2
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29.

(F) ATe] AT TAT LTI,

(@) s qar afafEaar #1 yfkfEtea #79 F v vs stEa (g aartas FEasger 48)
AT

(1) ATT ST AR FAshedt T It & AidieF o T97 99T GoF T4 Hl STt fed Hedar gl

(F) FAHTH FATSATE TR a7, AT dg TEeNd &L SHTHaT il ATEadT TT STIATAT TTAHA Fl
gfafafea w2t 21

T AT IRV H, TESNT 3T UH AT ATH qToF F adA7 qoF & L & o y27mr
TFT SITaT 81 I AT 9IS F I U B A STAN F (4-FUe srafet & g o srar
g1 S ZTEHIVIT § T &¥ Fad qU0eT T | I & AT FHl TATET Fdl gl 6T 9 7, s
FH SUITH TENT &X & ITANT AT ANH § A & q19T 92 AT a7 Hiaq a1 6T FE I919 T51
TEATI TATT T FIEFIOT | TN 2 el T F ICAA 6 J1T F (FLTT FAT gl T F AT
H, FiT% TF Neq Smemhid deenTd 3% it TEI(T FT ATerF Tg<aqol TH1F grav 8, dd: Tg qeid
sreraTiaT 2 36 frameRat s 27 | ot afiia gee i S 7 9T 9T @9

AT (d=) J@r

30.

TS oI@T ATSAl H, T dTHTHAT 0l Seadl 9% ITH ATH SAITAT A HT 37 AT AT TP 6 q1T G2
T T H TATT T2AT 2 (F) TERT ST JTAET T2 (@) Htaa smeafa SAfemrgor anrdt a2, e
(1) EETAT S sfEaAt ¥ o foF sT=ee 31 @ 32 # AfUrq &ir AT g1 TF dHTHRAT & (0w 7g
AALTF Tl & T 39 AT & o q AAAT oG AAFT I TATTT HL FhaT g ATk T Tred
T T I3 STITH ATH STAAT ZT Ik ATT I IHT THIT TATIAT HL ST o ITH ATH STAT griet
FIAT gl AT I (AT AN ATEATRT ARG AT A ATeaqdi) H A GHIAST &l T
IS AT H JFAT &1 ST, T T9T el T(Q, ST ATH STAET g &l 1T ATIH T §
ATTAT & TS g TH TOhAT i HAT-HT FTAT (I=T) <167 o6 FT § FI0d (63T S1aT g

HATEATIAF IS SATAT TSI ST | SATERG I ST SIqarer

31.

32.

33.

AT @7 AT 103 F TAITAT & o0 UF SHRaT AR 6 [Afr 9 UF A9
TS H ATAga AT AEqat 7 AqaATea ST Al w 3tEa goF 9% AT oA, uw
FATHAT T U TAga TEAHLOT, ST ATER[SIT STHT SAqaelt I qoF &l Aefered v g2t
& RreTrT AT £, T TR F A AA 2, T T ST a8 2

(F)  dATRAT F FET AR R0 0 ST Aqag T F@r [ F a7 T4 UE S,
EIES

(@)  UF AT aAreq S (i) ATIULT ATHLTHT ATIFR AT STLATAT ST FT(AAT 6 3re
T AT (i) (F) AT 70 6 &1 o AL HI IATAT 8| TH ATEd T a1 | 67 7971 71T
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oET 7 (32 U Uw ) 7g ARy 981 war g & srdewat ey & faifia w2t ag
fareraT T § ST9aT el SITshal 39 [EToar &l aricd a7 SfEel Jedl § e #iT
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HTFRAT TF FTERAT (FS2) T AT AE A TR FAT:

(i) TASTHT FT T 9T ATH TIET I H T ATH TAT IAIT; AT

(i) IfE TIEFRAT (HSe) AT il TR & Icae ATAl AT ST Hl AEI[T TAT
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fAer % foro afifore = 7))

Tl
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g ST AT STTEH FT FoIT Fdl g

g T ST, AT =eAT "qied g 9, SHTEE & Afaqd &
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3T Iore T fasfa g1f  forw et sfaw it srqerer & siasia sprar 7 Hifea T8 Far
ST T &1 T qF TTAT THAT & HILU g5 gl & TRUTHEH & forw qF gt afer & qae
T FTA Fedl gl

TS AqAT H AT AA9TF 2raT g afs [fde st wear gt € 73 qaW & o 9@ ad #
& H ST I TTaqet THTF T STT&AT A1 Il gl TH TH1< F el AT A 751 § AA f
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g 15

916

q17

ST AT T FART ST T F-TF I Hl FH FIA o (70 TTNT FLAT gl SITELT % (o,
e g T H TF AdHigd IR-fed qraqaeiadr & & y3<h a1 § Sr I8 6t
AT & Tl TATE F AT O HAT & d7 S[cqs Uk AT STael Fgl grdr g Fih S oo o
T Tl 2IaT § [ o " & 79 TATg § Feldl & g Tdgd &9 § AT g TqET Tl
zHH AT U AT ae F TR vF qf_td wear ¥ @i gar g e gfager yera
FHTET T AT % &0 AHLTHT Td 0 T2 T2dT 8| T8 STIaeTeHF 9 ad Al § I8
ST e T TUEAT A1 T g T AT areaea § HeAT % Ror iashel THTE TET 8 T S rHTRAT R
AT Tl FA 0 ATATT 2qT 2 A2 T2 ZHA FIL Al @ (6 =TT % H107 J{dhed TA G272

FATA sroaT FHiaear sfEw (sreriq a8 Sew e giaaer sqag & S § Separ @
TATIT % Tl AT 918 § AL @& F) ST AT A1 & FAM1%h TfAqer 1 sErar = san
AT ATAT AT T SAHEHF qgl g ST TTdTe FH Tdghd &9 F TATET FdT gl THI a¥g, AT
STTew (s7aTq AT =TTl & ST ARTAT Al TS TS S il AT 6 A1 [T TATHHR T
ANTT § ATATIAT Flag HT STGH) AT SITEH Tl & FFI0F AT § TAATNT Jlag TTAqer I
Tfase T9Td A5l STdl gl

THAMT UF Aqae ST FATAHAT Bl HATdd Strred, FHiaear Sifes se[r 29 ey 9 &a8
FAT &, TT T UF SHT Aqae qgl & S doh Tg SARdT Hl ST AMEH F F-F& 9 HL| TAT,
{3 I AqIE FT ATLHAT U 7T &7 Hl TH STTEH 6 AT K AT F2 6 (o0 G srqae &
STANT o T FH HAT g, AT (5T ST FTHT 577 T87 I ST  &-a& Fdl gl

T SHTHRAT ATHTEITE § Hged ol SHT SITEH H Had a9l Tw FiT Fhdl g q(a St
FATIF F TF JIF IASE g1 TEAE dHERAT & GIH H, TAF Sqead F TETis
ST T T FLdl & TAT 39 SIEH § §Ug (TH) FAT gl TATT, SHTeTTEH TFTHT gl
SHAT § 3T SATTEH FT GUId € T Tgd FLd 8, AT T, T HT T 7T S1ar g
STT T ST ST T 912 &

AT AT F STEIT

918

Rt 39 STl % SIS ¢ ST AT A 8, 3T TEH STHT STTEH HT a0 Agea 0l o

(F)  FEORT AT AR TIET At F forg SEm)

(@) IR T, AT a1, e arfaes staar fB&tess =1 forw i)

(M) St FET T7 E@ad a1 95h AT (Tt g e g, T off 75 stafaa g & 9
;—-r;ﬁ;wﬁ AAT T T 6 Sa" ST & e oad 6T Fa7 qater & sEy g Jteq

() ST - STHREAAr SATearyant a7 G (AT F AL ST AT AT =T2AT & oy, 7w
T S{Tad TqL &l a9T0 @ | SALSMAl ATAATTIh-ATal TTaT GO i Tgradr & (o0
I T&T Fd § ST ST7TT SHF IACS(IAT FIET TTadded &9 F TATET 2R

()  TEwemar qur HieEr Fa

()  SEEC ate, aRErE ate, w6 Feared ate o faw ate (quiq agay oA @3
TAFHIT STIALTHE ATAAT &l HoATRTd Fed # AR Tgar g, af Taqid &M Fd &
IETEXOT o Torw e wae [eior &y &t areara))
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(1)

()

(®)

ST AT ST GT0F &l s gl STAqd Fe # forg e g & fore fFar smar g
Fith uF Ay ot P #9 § @Awa w@ar g, 99 98 =0 orma 1 go seEr
TEMAT o F T < AT gl = AT F F FIIAT T&T g1 Thd 8, ST o T,
T THT & AT T F 979 e (SRAfed), TF Ay a7 7 srqae) {6 ofF, 7=t
Tg AT TF ST T Tl TILATIT Tl T FAT &, dg 919 § AA T @T 7% 109 H
oy Y e i AT T T 9 AT € TAT AT ST ' 107 AT S
@T qT9% 109 F F1F &7 % (&L 1Al 8, 7 1% 38 AT @1 HIAF 6 (a7 (3@ Aq=6a
4 =) foz off, =t fEefrT Y sqaet & Ssar F 9gd § T €9 ¥ 99 @Ay g o
e fSvg, ST Tl & € | /AT (AT g TAT ST AT I8 AN AATT oA@T qH
(3T U UH) HT ITANT AT TAT € AT ARLTHAT 30 TR T @i IEr Tqaei a2 a1 av
AT @l AT 107 TAT ATLAT @1 7% 109 AT TH HIAE Fl AN T 6 (o0
FAT FE THAT g

ITATE AT EAT| HHTAT, ST STET GaIT AT GIRT 99 U /IS 6 (70 U AL 987 GIRT
ST ITATE ATLEAT TH ATLAT or@ET W9 (3T T UH) o H1d &5 6 3(aT At g1 aam,
fAHTar, ST AT e AT ZIT "el ST 6l T II1E AL (AT S HIAET a1
g FITh o WA <@l J19 115 TAT AR @l 719 37 6 FEAT 6 a7 g

& AT (TATq THIA o g § FHI 6 q1Gd AT ST 39 9T TFhe qgl off 99 97 T8
FFaT ST 22T A7) =1 JTHA |, THT AT g | FHE A @IS ¢, 7 1 I T | FHT
AT ASTIAAT (AT ST AT T ITAT FLA THT gs M 6 (0 T6a AT 9 % & H
ATA(T) | =8 @ 6 TAT @ 7 | 38 T 6l T, e 9% A= faaer f6m 3w 2
AT e, ST A, ST ATAT AT & [T FF AT TZHT F:aT g, TQ TF g
HEAT A1 % FTEEHAT 92 (A% 9  I97 STAqm 21 (S 7% FAfarg srear wgayqot dir

ST T oI Al HdT § SATg0 & U, IS 6 "qeAT & 4TSl & orqar fAaeft AfawT
T H FEAT grar )l

Fa7 TFfFmT TuT o= s Ey, R Soarg, Ut oeEr o= Aifds aaddam §
FEATAT I SATATRA AT 0l SAITFAT & ST AT 6 TR 6 forw [&Afre 2

ST A

T 19 FAwferiad 39 931 F ITEL0 & ST 16T S 75! &

()

ferer st fSahT AT STae T FTAT FET 21dT § T3 a TRl &l [T ST ST
¥ ®-F-% Al FLdT, ST & o0, Siad ST e s daThdal a1 Ieaa 1T go1-
ST 51 81T § (39 THE & Tqae -7 A forad srer 94t e &, 3@ @ 20
TAT T 21)]

(@) 9 gy S @87 F7 ST @eT g Tq -AEdng 9y gaqd  F & SR et

()

(=)

AETaYOT ATHT ST T ATITLE FT I AT g ST AT GIAAT 6 T TR0 % =
H FATITE T ATAT AT I FHIINSIT FAT 8, IIEA & (o0, Fg fEa<ig qaaiar
AT AT TS, T AT (T TR T Aqae ATHIAT T-AT Bt forea srarar
AT AT g 3@ Aq=se @ 20 TA7 & 21)1

T, THY Aa1 H, TTEH Tl TR FLAT 3T F9T0 T@gAT e AT T Fa< &Far
THAT & (TS Fls ATHT AT el g FAN1h HET AL TR & AT HIS HIL Al 8)|
A (ST 3T Aqarer) e T i ArFeTHar g AR U [iag A vy gear

2T @, T AT % forT Sqagrens @ 0d & ®9 § Aa9TF qgl @ (%6 qeq1 Taghed &
T ST T TG A TAT, I8 AIEE TeqT S o7 STa1 gHedT % g g5 gl
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#T 7T F Feteor i g et s £ Bfergar & T 985 8 (e @ 13 @ oAt
9|

(%) =xoaw (FREfem) St uw ger @ AT ey ¥ €-9-% F3dT § 99 T Sy ¥ & -9-8
TEl AT &, FA(Th ST TTAT FLd @ 1o a8 T Faol Mg AT &2, A forad ge7, a&q
#it Frya, feeft fAffwT 3w, Fmal et I &1 gaEdi qaEr a9 qediEnT a1 9|
TAFE AAAT T TRAAAHEE H & Had el Uh FIa] U § JgF § Jadd uw
ATRE AT F2aT g q9rd -t aiaddsed & AT |, 98 TRadasres daqaer
#1727 forw fafere /gt 8 (6 9T or@m 919 109)1

()  TF FO-ga TEE (FAEAT AT 9, 9T A (SRAfE), TF AqEy qAqEr FHEor T
sae) e Fam it Sraeawar g 9o g1 9T F AT 3F g4 9% R % forw sgoft
#¥ fardherar a2 g1 731 3212 € (S8 WA @t 7 109))

(B) TET Aqag SEH Ay, QT AT AT Fidw TRAdTRICRT 9T ATETd qIIar =l
AFLTHAT ¢ ST A (AT & F H1EH oo (Safea) F w7 § afta G m 8)
#1 U 987 o foru fAfore /gt 8

() SM9=T afe ST HIEH, [ A9GT 70 Jifds TRaqass 98 g qoed, S
STTAT TIA1 o HH AT o (o7 AEAT FIAT & 9g Aqad 6 T&7 o oIy [Afre 781

@20 AR g @ 19 & aftid wdy, frder Rt woEr Befer et A afe e £ A ¥

g 21

AT @T ATH 109 F FTAET & aT gl 17T a1dl § a1 o g o g & qerahe e
ITANT A g I FHT-HAT STHT o@T Fgl a7 g, Sorew Referterd ot 8:

(F)  TF T ITH TAE I TSTEd 0l a1 AT areadT & &9 § Jear <aT gl
(@) T 9 Ta TTawer &1 =27 it aorrg A< orfed & 9 § 7T <qr 2

% =g @19 ¥ FTq srqay i sufeaat a1 B<iT Tl # gorg dai wed g ar AT
@T qT9% 115 AN AT gl AT @1 71E 115 F SAqq TS ol AeFdm THT & STt g e
(AT T) TF T(ASTH UTgH Hl daqa5 q& T TAT & A=qL0 & a1 TAEA & =T H LA % forw
AT FE-TACITE ATeAAT &1 Hag FLdT &, S g i g ST ST FdT gl

wgaqul <t snfem

q 22

9 23

U el A THT FTHT ST gidT g AT g 9T ST SIiaw Fi iaa F:3am g1 =g @ 8-
g 21 T AEH 9 =F97 Fd 8| Fefatead aqeas =q g & ==91 #ar g & w77 fEmr
STTfe® weeaol & a7 7|

AT STfew, T i Faer T, 9w g, 7fe uw AT menr Smmear #i G afRger | f&ew
ATATR ATAT F FETATT o (70 FE0T 99 Gl 21, T8 99 TG Fl BISHT g Sred aToreas
e AT AATT g (AT AT & T I FHAT ART TATT A5l q=dT g)| IS Ageaqul
AR AT 39 IGeT | SETA TR R et ATiortsas |1ecd ¢, af Taadt arad | &f T
o A I TFAT ST FhaT § 9T gl A(R 0T TeAT Jed AT SIcdd AT g Srqar afa
TATIAT (3TATq HATA W) THal TaTel FT qaqdT qoF AT THT SAqaLTHT Thal el %
TCATIAT ATHTT Jo HT UF FleT 39T
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g 24

g 25

g 26

aT=eE @ 23 § AfUq ATIRT AT I AT FT GI(HT F2am g S 39 0T | AT g 5

AEART AT IS FrE AT AT Jfeq Tg! g & (3T TRGeT & Frewe Soed arforsas

LA T AT g)| 3T ATk TIATT H FATAT 21 TAT IAT Al (HE LT AWTG TEATAT & T

Freferfea afrafoa 7 €

(F) AT AT o TorT FHTITE FT ITLTAT S T TRIAAT T AT III o o0, TF
fRerer gafera sfam ST sqay & fATenF & gog 1 o0 g & durwar [ y&@gm
AT &l TIT Al HT ThaT § TAT UAT T 6 (o107 e Hl UHAd Agl HL Tl TATM,
FATRatr & forw 7g st gria dimr sifaw w1 gfafefaa a8t wwar ST & e v
TSR YTEeh it F9TET g o deer § SIHT S 7 781 oar) gafery, are Faer yaee
[ T HATE g 78 gt #3a & foro sl 72 8 & sy % gr frae
ST 7 st o T )

(@)  gF T TART & G9T FAT S [AT SIar 94 9% g7 9 gl 9 oqag 39
TAT &0 SATedqed § AT ¢, Fd: 3 TAR DI GHTH FA § qUET 8w @ AT
St & wfagft 78t gt 8, o 78 Fater #31 % v ag ywfs 981 & & ey
FTET TohaT T STaw s BT 3 2|

(M) SH HeAT U qAD AT S STqael o 813 i g Ul g+ dal gl II@L0 & o,
U A g I¥ A= w8 fSFH STwar & U Wiead &9 & qEam w3 6f 947 § I
T I Teh ®I il Agcdgld AT FI g o HILIT Teh AT HI A{dh &fd aral gl
TH Aqad ¥, gTF dTHHAT F Uk 94 % Agcda | STEH Fl dqd FdT gl SHI a7z,
AqFY AT SAITEIH FT G FAT &, SrFH St -l =04 999,999 F AT FHiled
FT SrEeTHar gt Afs e TedT ateq g1 = Trwdl g § Ageaqol o |1 ST &l
FATRTE TR 2T, TATT A5 AT TF A THT AT Tl 2|

()  HATHEd AT FEFT S HIRAT 36 (70 I €9 § @@ FHIdT 2|

it fEaven 7 Famdar & 939 FF 97T UF THTRAT ST ST e F Tgcd Hl e
g gt e zafor, far e ag<aget 21 Tt 8, 9o &7 srqaet it Tqot fBhare F o
AT gl 6l ~IATH TATAAT gl TH Aqae-aL-aqae ML ¥ U Tqae Hif SHT a9 & &7
H fToha AT AT BT AT g TATH, SATATHT Fie ATqaei & qg9 Fhara &t sqadt arer fhara
F ® T H ST SATAT ¢ orad qeft Fva<or ST SIEd grar g a7 Us STHTwRdl w3 $-2ca
Sl AT TgATT & [orT I TohdTa o vaT ToUF A & AT FIA Al Aa9THal qgl gl &
ST Hgeag e STHT STTTEH T SqLor F:IaT g

TZ A== @ 23 - G 25 FT TTAL FqT & orad w1 747 2 3% afe srqarer shfag g e 3o afer
H AT o ATH FT A FLAT & T A AqEY ad T Uh AT a9 § T I ATd 10k g
AT HTHEAT & (ST T T T Y a1 Ay * "o # 8) S 3 ag=am 24(F) § e fram
AT & 9 39 9% | strar srwaaol g &t fRgivor § afeafoa 728 o, st sm gz &
e 1 OF FEm e ¥ o eafagfS 72t 2t 21 3 qve, v Aty aqay s
FTHTETEE & A0l ST 6 Torg AT T 7 R F2aT § 98 U ST T ae § 99 a6

STTae - SR EHFRAT SETATT Hgdg ™ 7 2Tl

! 21 wefior ¥ For, srpaer vEer SRTE 3 T U SEe (raT Saet S e e (e #) F = § uh-
CIRESIEARED SIS
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g 27

g 28

Ao @ 23 ATATIT ATHN F FEITT FAT gl T AT ATHI § TZA g AT FL il ATHI
T ATALTHAT ATTHA I ST ThoT § TG ATHT FeAT Tgol gl Ffed gial § qAT AT il o7 &
T o & forw auraiora a8t Fam 17 €)1 28T s Iargeer [Atsrd ey  forg gyt sfaer i
T (T 9TeaT |, UHT AT RrEH SH1eme® fit g g aa U Heiid g a1 &= AT Smar g
AT Fa< & forw guTty ari 981 gt 8)1 97 [td g & fmrems i gog gt ol g #F
Tt srfataa g1 Sal &1 39 ARG Al 92 g gt fSrae o Sememe it soat 97
BT &, 9T &1 et 1 {0 Teqe H TS qHAn gne T v 2

T AT TS FT TF THT HeF TAT U 97 THeH 6 & H Jo7T har S[1ar g ar, 87 e

AL o Hged HT LTI SHT Jeah 6 a9 H hAT JATaT g1 UF Ai+ed Foad (FRafed) & grr
At 9T S 7 7 afafed s (SRafea) F gas # Ryiia G smar 21

FroT S & T # afade

929

g 30

T AqAd AT H ATLHAT F Tl AT STEH AT ql Hd, TATT I 18 H AT STTEH AT
AT FLA gl I o7, Tk U sqae 9¢ F=w &< S us fAHtes [eer afawa saasy
FAIAT g TAT ForEH qifersT o  forg 7g fBerew efier grar g &% a8 o= 77 arfismmet 1 S
Tifer®T aTeew faseT T TIRT Far g v SHTRdT g7 TATT FadTT arfueht ¢ 9¢ Sia -
TR EAHAT ATUT T @I 6 [T TROghar q¥ ferer &t TIiHat F7 ST w2 Aqae Fis S 617
STTTe® STERdl &l Sqid qgl F2al § S aF o f&Ewed &1 ITIRT 9 T foEw @ gr #9ifs
FIHTHRAT IH AT IT FT0T T 0T T o (70 T g ST 3H THT STHTRAT 1 STqred ST
Strigs sfafefera Fzar g1 aomty, {3 staer arfuent 2 (3ET arrient a3 & Heior & o o)
T [HTEE F2ar §, T e STl &l s § g1 STHT STITEH &l Saied Hedr gl

U SIqael, ST U AT Aqael & &9 § A2dl Y6 FLdl g, OF qH Uk SIHT el I47 Tgal g aa
T o Tt STTEhTY TT ATeqary. |1 AT FIATAIT Tl &l STl &l

aiRfere 14

feoqufy: a7 ofifere =8 9T 9@ qEE (32 U UH) FT 3 Agi gl 37 T F7 AT I o @l

HATAE 104 TAT AAET @I HIAE FIE GIRT AT qaqedl dargid =i RAarfeT 7 (s
T A TH) 4 FAT-AA, F a1 I( IS TE Fq< g af Irg &€ (647 [0

staeery At Rt 7 (1S 7% §I) uH) 4, SH1-s19aw, F 919 gam

1.

HIS[ET AT 6 THET a7 [or0 f3 ereamaeit &1 SN AT 47 8 orfiq aeat A et &
faaor % =T 9T 9re7 'qAA-TA' ST el BT AT AT Ao F T U reRT A9 A
[EERUNEIRRIURERIRIRIE

‘A TH AT U 4 § ¥ T GFAHRT Suae 91 o@l 919 (32 T ud) 104 § 981 fa
T g FAN AT @l JIa] F qated a9t GwRauaTe= Iqad, gl ST THaAT T4T, '3rE
TF AT UF 1, Araeqgd facig RAfET At 7 9987 % R0 F qadsT i a@r

AT 101, AT G AT T TTHSTE SR{R0r, § gfegferg & 1 21

AE TF A UF 4 § U Iqae & ST 3T UF A UH 9 ¥ AT Aqag HHF M UF M TH 17 F
s srame fafere & Sooer FSATeAT FT q97eTT T5qd Fd ¢ s TF T UH 4, I Ihiodh

13’5’%%&%&@%% (AT TF A TH)4, STHT-3A, & 1T TAAT FLAT g S o6 T8
facfrr FeafEr s (3 uw s ue (17, AATead-, S fF Saerge 9@t s a8 g Sy G @ g, '
Sferet o g1 =TT g ST 1 ST9ar 2023 & AT I6F 1% &% g4 aTell aTfue (AT daie & TATET 21
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4. FIOFT IS FIAT ¢ A TF T UH 9 FT AN FA il JEATE T2, AT A (overlay)
g 77 3 GRgEl T ST AT UE AT UH 4 F FEAGT F A SHT ST AT FA
erforfea <1 faseT Ja= #3ar g-

o AT AT AT ATHF T A § A ‘HAE T AT TH' 9 & AN F I IATL-
=ET T ATH AT ZTH 61 AT 77 SATTF AT H /AT 7 e, o

o FHUMAT T, ST Heaaar AT w1 T Frafad g 2023 T ‘ATE TF A TH;' 9 & AN
FIA T T JHfcTF AETE Z2 <ATI

T T TS ¥ AT ST A 104 # 78 4 it #)

ATE TH AT TH' 9 F TART F Thfcqs edTs el % e § o UF T Ue’ 4 § q=u=i 3d 5
T Fenterd foRaT AT § T T =ee 20%-20, 35%-358, 399-39T 3fi¥ 46-49 siE fauw v g1 FfF
AEATE IH(CTT o ARAT o@T q19F 104 § qgi < TAT g, Fq@: ARAT od@r 996 104 7 =7
ARl H FEATT Tgl 6T =T {1 T, S UF A% UF 4 6 dfoss qeqrsl & 91
FHAGAT T TATT T & [0 =g HeATall &l AT 1 <@l AT 104 § ST 7@T T4 &l

STS-TT A=A A= 2 H HATLA % a1 g UF A UH 4 H =2 203-209 (12 T4 &
ST g fRgifia w2d g & o daredt 9 e U S UE 9 it TS B A AN FAT § Al 98
S TF A7 U 9 F Aq=82 Ha¥ F T T A=qUSHT @l qI9F (A1 T TH) 39 F g dAq=02
HIAT T @I FToh FTEATE AT e AT @l A1H 104 § qg1 &8 T &, 3 A 17 or@m
HTTH 104 H 39 Aqoe2 SATAL 0 AT qgl haT AT 81 TAT, 3 U A UH 4 6] Afous
AT % AT FHAGAT FH aATT TG & o0 =8 T ATl &l F I o@r 719 104 § ST @n
AT 2

5. AL o@T {9 a1 (A2 T UF &) T ' UF A U 4 § § T=s8 39 () ger faam
AT gl 6T oY, R o@T AE 104 % ST =aal il HF GeArsl ol § ‘os U% A% Ug 4 &
ATos HEATH o AT FHAGAT a1 Tg, TH AT | TH Aqo3 ST &l AT @l 71F (32 T
TH) 104 ® v fa3m w7 )

6. ITT=uT 40-417 417 ¥ 42-51 worelt fafar v gsmor & "aferg 8 o w7 oam 7+ 104 7
zoforT ofier At foFw o & it T et wesl # GrEieR a8t g1 auri, o uw o uw 4 fr
AR HE&AT & AT FHAGAT & a0 T@ & &0 =g SedTell H AT aar 7S 104 §
SIS RECIRIE ]

[T 5. 01/01/2009-F Tt V(TTE-XII)]
TATS qTISY, 379< q=a

feoqor: g AW, A F TS, SETET, 9N 2, ©@T 3, 3uEe (i) ® " avanE. €.111(3), T
16 ®¥a<T, 2015 F g, ATE=AT "@eaT ar.ar..242(3r), e 31 91+, 2023 31T, Afeg=ar
T 9r.H..492(37), Taiw 12 snreq, 2024 T TEIAT R U JUT sfeREET "edr
554(z1), fasis 09 fRrdew, 2024 g sifaw ame wenfaa o )
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MINISTRY OF CORPORATE AFFAIRS
NOTIFICATION
New Delhi, the 28th September, 2024

G.S.R. 602(E).—In exercise of the powers conferred by section 133 read with section 469 of the Companies
Act, 2013 (18 of 2013), the Central Government, hereby makes the following rules further to amend the Companies
(Indian Accounting Standards) Rules, 2015, namely: —

1. (1)  These rules may be called the Companies (Indian Accounting Standards) Third Amendment Rules, 2024.

(2) They shall come into force on the date of their publication in the Official Gazette.

2. Inthe Companies (Indian Accounting Standards) Rules, 2015 (hereinafter referred to as the said rules), in rule 5,
the following proviso shall be inserted, namely: -

“Provided that an insurer or insurance company may provide its financial statement as per Ind AS 104 for the
purposes of consolidated financial statements by its parent or investor or venturer till the Insurance Regulatory and
Development Authority notifies the Ind AS 117 and for this purpose, Ind AS 104 shall, as specified in the Schedule to
these rules, continue to apply.”

3. After the Annexure to the said rules and the entries relating thereto, the following Schedule shall be inserted,
namely: -

“SCHEDULE

[See proviso to rule 5]

Indian Accounting Standard (Ind AS) 104

Insurance Contracts

(This Indian Accounting Standard includes paragraphs set in bold type and plain type, which have equal

authority. Paragraphs in bold type indicate the main principles.)

Objective

1 The objective of this Indian Accounting Standard (Ind AS) is to specify the financial reporting for
insurance contracts by any entity that issues such contracts (described in this Ind AS as an insurer). In
particular, this Ind AS requires:

(a) limited improvements to accounting by insurers for insurance contracts.

(b) disclosure that identifies and explains the amounts in an insurer’s financial statements arising from
insurance contracts and helps users of those financial statements understand the amount, timing
and uncertainty of future cash flows from insurance contracts.

Scope

2 An entity shall apply this Ind AS to:

(a) insurance contracts (including reinsurance contracts) that it issues and reinsurance contracts that
it holds.

(b)  financial instruments that it issues with a discretionary participation feature (see paragraph 35).
Ind AS 107, Financial Instruments: Disclosures, requires disclosure about financial instruments,
including financial instruments that contain such features.

3 This Ind AS does not address other aspects of accounting by insurers, such as accounting for financial
assets held by insurers and financial liabilities issued by insurers (see Ind AS 32, Financial Instruments:
Presentation, Ind AS 107 and Ind AS 109, Financial Instruments).

4 An entity shall not apply this Ind AS to:
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(@) product warranties issued directly by a manufacturer, dealer or retailer (see Ind AS 115,
Revenue from Contracts with Customers and Ind AS 37, Provisions, Contingent Liabilities and
Contingent Assets).

(b)  employers’ assets and liabilities under employee benefit plans (see Ind AS 19, Employee
Benefits, and Ind AS 102, Share-based Payment) and retirement benefit obligations reported by
defined benefit retirement plans.

(c) contractual rights or contractual obligations that are contingent on the future use of, or right to
use, a non-financial item (for example, some licence fees, royalties, variable lease payments and
similar items), as well as a lessee’s residual value guarantee embedded in a lease (see Ind AS
116, Leases, Ind AS 115, Revenue from Contracts with Customers, and Ind AS 38, Intangible
Assets).

(d)  financial guarantee contracts unless the issuer has previously asserted explicitly that it regards
such contracts as insurance contracts and has used accounting applicable to insurance contracts,
in which case the issuer may elect to apply either Ind AS 32, Ind AS 107 and Ind AS 109 or this
Ind AS to such financial guarantee contracts. The issuer may make that election contract by
contract, but the election for each contract is irrevocable.

(e) contingent consideration payable or receivable in a business combination (see Ind AS 103,
Business Combinations).

() direct insurance contracts that the entity holds (ie direct insurance contracts in which the entity
is the policyholder). However, a cedant shall apply this Standard to reinsurance contracts that it
holds.

For ease of reference, this Ind AS describes any entity that issues an insurance contract as an insurer,
whether or not the issuer is regarded as an insurer for legal or supervisory purposes.

A reinsurance contract is a type of insurance contract. Accordingly, all references in this Ind AS to
insurance contracts also apply to reinsurance contracts.

Embedded derivatives

Ind AS 109 requires an entity to separate some embedded derivatives from their host contract, measure
them at fair value and include changes in their fair value in profit or loss. Ind AS 109 applies to
derivatives embedded in an insurance contract unless the embedded derivative is itself an insurance
contract.

As an exception to the requirements in Ind AS 109, an insurer need not separate, and measure at fair
value, a policyholder’s option to surrender an insurance contract for a fixed amount (or for an amount
based on a fixed amount and an interest rate), even if the exercise price differs from the carrying amount
of the host insurance liability. However, the requirements in Ind AS 109 do apply to a put option or
cash surrender option embedded in an insurance contract if the surrender value varies in response to the
change in a financial variable (such as an equity or commodity price or index), or a non-financial
variable that is not specific to a party to the contract. Furthermore, those requirements also apply if the
holder’s ability to exercise a put option or cash surrender option is triggered by a change in such a
variable (for example, a put option that can be exercised if a stock market index reaches a specified
level).

Paragraph 8 applies equally to options to surrender a financial instrument containing a discretionary
participation feature.

Unbundling of deposit components

Some insurance contracts contain both an insurance component and a deposit component. In some cases,
an insurer is required or permitted to unbundle those components:
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12

(a) unbundling is required if both the following conditions are met:

(i)  the insurer can measure the deposit component (including any embedded surrender options)
separately (ie without considering the insurance component).

(i)  the insurer’s accounting policies do not otherwise require it to recognise all obligations and
rights arising from the deposit component.

(b) unbundling is permitted, but not required, if the insurer can measure the deposit component
separately as in (a)(i) but its accounting policies require it to recognise all obligations and rights
arising from the deposit component, regardless of the basis used to measure those rights and
obligations.

(c) unbundling is prohibited if an insurer cannot measure the deposit component separately as in

(@) ().

The following is an example of a case when an insurer’s accounting policies do not require it to
recognise all obligations arising from a deposit component. A cedant receives compensation for losses
from a reinsurer, but the contract obliges the cedant to repay the compensation in future years. That
obligation arises from a deposit component. If the cedant’s accounting policies would otherwise permit
it to recognise the compensation as income without recognising the resulting obligation, unbundling is
required.

To unbundle a contract, an insurer shall:
@) apply this Ind AS to the insurance component.

(b) apply Ind AS 109 to the deposit component.

Recognition and measurement

13

14

Temporary exemption from some other Ind ASs

Paragraphs 10-12 of Ind AS 8, Accounting Policies, Changes in Accounting Estimates and Errors,
specify criteria for an entity to use in developing an accounting policy if no Ind AS applies specifically
to an item. However, this Ind AS exempts an insurer from applying those criteria to its accounting
policies for:

(a) insurance contracts that it issues (including related acquisition costs and related intangible assets,
such as those described in paragraphs 31 and 32); and

(b) reinsurance contracts that it holds.

Nevertheless, this Ind AS does not exempt an insurer from some implications of the criteria in
paragraphs 10-12 of Ind AS 8. Specifically, an insurer:

(a) shall not recognise as a liability any provisions for possible future claims, if those claims arise
under insurance contracts that are not in existence at the end of the reporting period (such as
catastrophe provisions and equalisation provisions).

(b)  shall carry out the liability adequacy test described in paragraphs 15-19.

(c) shall remove an insurance liability (or a part of an insurance liability) from its balance sheet
when, and only when, it is extinguished—ie when the obligation specified in the contract is
discharged or cancelled or expires.

(d)  shall not offset:
(i)  reinsurance assets against the related insurance liabilities; or

(i) income or expense from reinsurance contracts against the expense or income from the
related insurance contracts.

(e)  shall consider whether its reinsurance assets are impaired (see paragraph 20).
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15

16

17

18

19

20

Liability adequacy test

An insurer shall assess at the end of each reporting period whether its recognised insurance
liabilities are adequate, using current estimates of future cash flows under its insurance contracts.
If that assessment shows that the carrying amount of its insurance liabilities (less related deferred
acquisition costs and related intangible assets, such as those discussed in paragraphs 31 and 32) is
inadequate in the light of the estimated future cash flows, the entire deficiency shall be recognised
in profit or loss.

If an insurer applies a liability adequacy test that meets specified minimum requirements, this Ind AS
imposes no further requirements. The minimum requirements are the following:

(a)  The test considers current estimates of all contractual cash flows, and of related cash flows such
as claims handling costs, as well as cash flows resulting from embedded options and guarantees.

(b) I the test shows that the liability is inadequate, the entire deficiency is recognised in profit or
loss.

If an insurer’s accounting policies do not require a liability adequacy test that meets the minimum
requirements of paragraph 16, the insurer shall:

(@) determine the carrying amount of the relevant insurance liabilities® less the carrying amount of:
(i)  any related deferred acquisition costs; and

(i)  any related intangible assets, such as those acquired in a business combination or portfolio
transfer (see paragraphs 31 and 32). However, related reinsurance assets are not considered
because an insurer accounts for them separately (see paragraph 20).

(b)  determine whether the amount described in (a) is less than the carrying amount that would be
required if the relevant insurance liabilities were within the scope of Ind AS 37. If it is less, the
insurer shall recognise the entire difference in profit or loss and decrease the carrying amount of
the related deferred acquisition costs or related intangible assets or increase the carrying amount
of the relevant insurance liabilities.

If an insurer’s liability adequacy test meets the minimum requirements of paragraph 16, the test is
applied at the level of aggregation specified in that test. If its liability adequacy test does not meet those
minimum requirements, the comparison described in paragraph 17 shall be made at the level of a
portfolio of contracts that are subject to broadly similar risks and managed together as a single portfolio.

The amount described in paragraph 17(b) (ie the result of applying Ind AS 37) shall reflect future
investment margins (see paragraphs 27-29) if, and only if, the amount described in paragraph 17(a) also
reflects those margins.

Impairment of reinsurance assets

If a cedant’s reinsurance asset is impaired, the cedant shall reduce its carrying amount accordingly and
recognise that impairment loss in profit or loss. A reinsurance asset is impaired if, and only if:

(a) there is objective evidence, as a result of an event that occurred after initial recognition of the
reinsurance asset, that the cedant may not receive all amounts due to it under the terms of the
contract; and

(b) that event has a reliably measurable impact on the amounts that the cedant will receive from the
reinsurer.

20A-20Q [Refer Appendix 1]

T The relevant insurance liabilities are those insurance liabilities (and related deferred acquisition costs and related intangible
assets) for which the insurer’s accounting policies do not require a liability adequacy test that meets the minimum requirements
of paragraph 16.
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20R-20S [Refer Appendix 1]

21

22

23

24

25

Changes in accounting policies

Paragraphs 22-30 apply both to changes made by an insurer that already applies Ind ASs and to changes
made by an insurer adopting Ind ASs for the first time.

An insurer may change its accounting policies for insurance contracts if, and only if, the change
makes the financial statements more relevant to the economic decision-making needs of users and
no less reliable, or more reliable and no less relevant to those needs. An insurer shall judge
relevance and reliability by the criteria in Ind AS 8.

To justify changing its accounting policies for insurance contracts, an insurer shall show that the change
brings its financial statements closer to meeting the criteria in Ind AS 8, but the change need not achieve
full compliance with those criteria. The following specific issues are discussed below:

(a)  current interest rates (paragraph 24);

(b)  continuation of existing practices (paragraph 25);
(c)  prudence (paragraph 26);

(d)  future investment margins (paragraphs 27—-29); and
(e) shadow accounting (paragraph 30).

Current market interest rates

An insurer is permitted, but not required, to change its accounting policies so that it remeasures
designated insurance liabilities? to reflect current market interest rates and recognises changes in those
liabilities in profit or loss. At that time, it may also introduce accounting policies that require other
current estimates and assumptions for the designated liabilities. The election in this paragraph permits
an insurer to change its accounting policies for designated liabilities, without applying those policies
consistently to all similar liabilities as Ind AS 8 would otherwise require. If an insurer designates
liabilities for this election, it shall continue to apply current market interest rates (and, if applicable, the
other current estimates and assumptions) consistently in all periods to all these liabilities until they are
extinguished.

Continuation of existing practices

An insurer may continue the following practices, but the introduction of any of them does not satisfy
paragraph 22:

(a) measuring insurance liabilities on an undiscounted basis.

(b)  measuring contractual rights to future investment management fees at an amount that exceeds
their fair value as implied by a comparison with current fees charged by other market participants
for similar services. It is likely that the fair value at inception of those contractual rights equals
the origination costs paid, unless future investment management fees and related costs are out of
line with market comparables.

(¢) using non-uniform accounting policies for the insurance contracts (and related deferred
acquisition costs and related intangible assets, if any) of subsidiaries, except as permitted by
paragraph 24. If those accounting policies are not uniform, an insurer may change them if the
change does not make the accounting policies more diverse and also satisfies the other
requirements in this Ind AS.

2 |n this paragraph, insurance liabilities include related deferred acquisition costs and related intangible assets, such as those
discussed in paragraphs 31 and 32.
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27

28

29

30

Prudence

An insurer need not change its accounting policies for insurance contracts to eliminate excessive
prudence. However, if an insurer already measures its insurance contracts with sufficient prudence, it
shall not introduce additional prudence.

Future investment margins

An insurer need not change its accounting policies for insurance contracts to eliminate future investment
margins. However, there is a rebuttable presumption that an insurer’s financial statements will become
less relevant and reliable if it introduces an accounting policy that reflects future investment margins in
the measurement of insurance contracts, unless those margins affect the contractual payments. Two
examples of accounting policies that reflect those margins are:

(a) using a discount rate that reflects the estimated return on the insurer’s assets; or

(b) projecting the returns on those assets at an estimated rate of return, discounting those projected
returns at a different rate and including the result in the measurement of the liability.

An insurer may overcome the rebuttable presumption described in paragraph 27 if, and only if, the other
components of a change in accounting policies increase the relevance and reliability of its financial
statements sufficiently to outweigh the decrease in relevance and reliability caused by the inclusion of
future investment margins. For example, suppose that an insurer’s existing accounting policies for
insurance contracts involve excessively prudent assumptions set at inception and a discount rate
prescribed by a regulator without direct reference to market conditions, and ignore some embedded
options and guarantees. The insurer might make its financial statements more relevant and no less
reliable by switching to a comprehensive investor-oriented basis of accounting that is widely used and
involves:

(a)  current estimates and assumptions;
(b) areasonable (but not excessively prudent) adjustment to reflect risk and uncertainty;

(¢)  measurements that reflect both the intrinsic value and time value of embedded options and
guarantees; and

(d) a current market discount rate, even if that discount rate reflects the estimated return on the
insurer’s assets.

In some measurement approaches, the discount rate is used to determine the present value of a future
profit margin. That profit margin is then attributed to different periods using a formula. In those
approaches, the discount rate affects the measurement of the liability only indirectly. In particular, the
use of a less appropriate discount rate has a limited or no effect on the measurement of the liability at
inception. However, in other approaches, the discount rate determines the measurement of the liability
directly. In the latter case, because the introduction of an asset-based discount rate has a more
significant effect, it is highly unlikely that an insurer could overcome the rebuttable presumption
described in paragraph 27.

Shadow accounting

In some accounting models, realised gains or losses on an insurer’s assets have a direct effect on the
measurement of some or all of (a) its insurance liabilities, (b) related deferred acquisition costs and (c)
related intangible assets, such as those described in paragraphs 31 and 32. An insurer is permitted, but
not required, to change its accounting policies so that a recognised but unrealised gain or loss on an
asset affects those measurements in the same way that a realised gain or loss does. The related
adjustment to the insurance liability (or deferred acquisition costs or intangible assets) shall be
recognised in other comprehensive income if, and only if, the unrealised gains or losses are recognised
in other comprehensive income. This practice is sometimes described as ‘shadow accounting’.
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32

33

34

Insurance contracts acquired in a business combination or portfolio transfer

To comply with Ind AS 103, an insurer shall, at the acquisition date, measure at fair value the insurance
liabilities assumed and insurance assets acquired in a business combination. However, an insurer is
permitted, but not required, to use an expanded presentation that splits the fair value of acquired
insurance contracts into two components:

(&) a liability measured in accordance with the insurer’s accounting policies for insurance contracts
that it issues; and

(b) an intangible asset, representing the difference between (i) the fair value of the contractual
insurance rights acquired and insurance obligations assumed and (ii) the amount described in (a).
The subsequent measurement of this asset shall be consistent with the measurement of the related
insurance liability.

An insurer acquiring a portfolio of insurance contracts may use the expanded presentation described in
paragraph 31.

The intangible assets described in paragraphs 31 and 32 are excluded from the scope of Ind AS 38 and
Ind AS 36, Impairment of Assets. However, Ind AS 38 and Ind AS 36 apply to customer lists and
customer relationships reflecting the expectation of future contracts that are not part of the contractual
insurance rights and contractual insurance obligations that existed at the date of a business combination
or portfolio transfer.

Discretionary participation features
Discretionary participation features in insurance contracts

Some insurance contracts contain a discretionary participation feature as well as a guaranteed element.
The issuer of such a contract:

(@) may, but need not, recognise the guaranteed element separately from the discretionary
participation feature. If the issuer does not recognise them separately, it shall classify the whole
contract as a liability. If the issuer classifies them separately, it shall classify the guaranteed
element as a liability.

(b) shall, if it recognises the discretionary participation feature separately from the guaranteed
element, classify that feature as either a liability or a separate component of equity. This Ind AS
does not specify how the issuer determines whether that feature is a liability or equity. The issuer
may split that feature into liability and equity components and shall use a consistent accounting
policy for that split. The issuer shall not classify that feature as an intermediate category that is
neither liability nor equity.

(c)  may recognise all premiums received as revenue without separating any portion that relates to the
equity component. The resulting changes in the guaranteed element and in the portion of the
discretionary participation feature classified as a liability shall be recognised in profit or loss. If
part or all of the discretionary participation feature is classified in equity, a portion of profit or
loss may be attributable to that feature (in the same way that a portion may be attributable to non-
controlling interests). The issuer shall recognise the portion of profit or loss attributable to any
equity component of a discretionary participation feature as an allocation of profit or loss, not as
expense or income (see Ind AS 1, Presentation of Financial Statements).

(d) shall, if the contract contains an embedded derivative within the scope of Ind AS 109, apply Ind
AS 109 to that embedded derivative.

(e) shall, in all respects not described in paragraphs 14-20 and 34(a)—(d), continue its existing
accounting policies for such contracts, unless it changes those accounting policies in a way that
complies with paragraphs 21-30.
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35

35A

Discretionary participation features in financial instruments

The requirements in paragraph 34 also apply to a financial instrument that contains a discretionary
participation feature. In addition:

(a)

(b)

(c)

(d)

if the issuer classifies the entire discretionary participation feature as a liability, it shall apply the
liability adequacy test in paragraphs 15-19 to the whole contract (ie both the guaranteed element
and the discretionary participation feature). The issuer need not determine the amount that would
result from applying Ind AS 109 to the guaranteed element.

if the issuer classifies part or all of that feature as a separate component of equity, the liability
recognised for the whole contract shall not be less than the amount that would result from
applying Ind AS 109 to the guaranteed element. That amount shall include the intrinsic value of
an option to surrender the contract, but need not include its time value if paragraph 9 exe mpts that
option from measurement at fair value. The issuer need not disclose the amount that would result
from applying Ind AS 109 to the guaranteed element, nor need it present that amount separately.
Furthermore, the issuer need not determine that amount if the total liability recognised is clearly
higher.

although these contracts are financial instruments, the issuer may continue to recognise the
premiums for those contracts as revenue and recognise as an expense the resulting increase in the
carrying amount of the liability.

although these contracts are financial instruments, an issuer applying paragraph 20(b) of Ind AS
107 to contracts with a discretionary participation feature shall disclose the total interest expense
recognised in profit or loss, but need not calculate such interest expense using the effective
interest method.

[Refer Appendix 1]

35B-35N [Refer Appendix 1]

Disclosure

36

37

Explanation of recognised amounts

An insurer shall disclose information that identifies and explains the amounts in its financial
statements arising from insurance contracts.

To comply with paragraph 36, an insurer shall disclose:

(a)
(b)

(c)

(d)

(e)

its accounting policies for insurance contracts and related assets, liabilities, income and expense.

the recognised assets, liabilities, income and expense (and, if it presents its statement of cash
flows using the direct method, cash flows) arising from insurance contracts. Furthermore, if the
insurer is a cedant, it shall disclose:

)] gains and losses recognised in profit or loss on buying reinsurance; and

(i)  if the cedant defers and amortises gains and losses arising on buying reinsurance, the
amortisation for the period and the amounts remaining unamortised at the beginning and
end of the period.

the process used to determine the assumptions that have the greatest effect on the measurement
of the recognised amounts described in (b). When practicable, an insurer shall also give
quantified disclosure of those assumptions.

the effect of changes in assumptions used to measure insurance assets and insurance liabilities,
showing separately the effect of each change that has a material effect on the financial
statements.

reconciliations of changes in insurance liabilities, reinsurance assets and, if any, related
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38

39

39A

deferred acquisition costs.

Nature and extent of risks arising from insurance contracts

An insurer shall disclose information that enables users of its financial statements to evaluate the
nature and extent of risks arising from insurance contracts.

To comply with paragraph 38, an insurer shall disclose:

(a)

(b)
(c)

(d)

(e)

its objectives, policies and processes for managing risks arising from insurance contracts and the
methods used to manage those risks.

[Refer Appendix 1]

information about insurance risk (both before and after risk mitigation by reinsurance), including
information about:

(i)  sensitivity to insurance risk (see paragraph 39A).

(ii)  concentrations of insurance risk, including a description of how management determines
concentrations and a description of the shared characteristic that identifies each
concentration (eg type of insured event, geographical area, or currency).

(iii) actual claims compared with previous estimates (ie claims development). The disclosure
about claims development shall go back to the period when the earliest material claim arose
for which there is still uncertainty about the amount and timing of the claims payments, but
need not go back more than ten years. An insurer need not disclose this information for
claims for which uncertainty about the amount and timing of claims payments is typically
resolved within one year.

information about credit risk, liquidity risk and market risk that paragraphs 31-42 of Ind AS 107
would require if the insurance contracts were within the scope of Ind AS 107. However:

(i)  an insurer need not provide the maturity analysis required by paragraph 39(a) and (b) of
Ind AS 107 if it discloses information about the estimated timing of the net cash outflows
resulting from recognised insurance liabilities instead. This may take the form of an
analysis, by estimated timing, of the amounts recognised in the balance sheet.

(ii)  if an insurer uses an alternative method to manage sensitivity to market conditions, such as
an embedded value analysis, it may use that sensitivity analysis to meet the requirement in
paragraph 40(a) of Ind AS 107. Such an insurer shall also provide the disclosures required
by paragraph 41 of Ind AS 107.

information about exposures to market risk arising from embedded derivatives contained in a host
insurance contract if the insurer is not required to, and does not, measure the embedded
derivatives at fair value.

To comply with paragraph 39(c)(i), an insurer shall disclose either (a) or (b) as follows:

(a)

(b)

a sensitivity analysis that shows how profit or loss and equity would have been affected if
changes in the relevant risk variable that were reasonably possible at the end of the reporting
period had occurred; the methods and assumptions used in preparing the sensitivity analysis; and
any changes from the previous period in the methods and assumptions used. However, if an
insurer uses an alternative method to manage sensitivity to market conditions, such as an
embedded value analysis, it may meet this requirement by disclosing that alternative sensitivity
analysis and the disclosures required by paragraph 41 of Ind AS 107.

qualitative information about sensitivity, and information about those terms and conditions of
insurance contracts that have a material effect on the amount, timing and uncertainty of the
insurer’s future cash flows.
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39B-39M [Refer Appendix 1]

Effective date and transition

40 *
41 *
4A  *
4B *
41Cc  *
41D *
41E *
4F  *

41G As a consequence of issuance of Ind AS 115, Revenue from Contracts with Customers, paragraphs 4(a)
and (c), B7(b), B18(h) and B21 are amended. An entity shall apply those amendments when it applies

Ind AS 115.
41H Omitted *
411 Ind AS 116 amended paragraph 4. An entity shall apply that amendment when it applies Ind AS 116.

42-51 [Refer Appendix 1]

Appendix A

Defined terms
This appendix is an integral part of the Ind AS.

Cedant The policyholder under a reinsurance contract.

deposit component A contractual component that is not accounted for as a derivative under Ind AS 109 and
would be within the scope of Ind AS 109 if it were a separate instrument.

direct insurance An insurance contract that is not a reinsurance contract.

contract

discretionary A contractual right to receive, as a supplement to guaranteed benefits, additional
participation benefits:

feature (a) that are likely to be a significant portion of the total contractual benefits;

(b)  whose amount or timing is contractually at the discretion of the issuer; and
(c)  that are contractually based on:
(i)  the performance of a specified pool of contracts or a specified type of
contract;
(i)  realised and/or unrealised investment returns on a specified pool of assets
held by the issuer; or
(iii)y the profit or loss of the company, fund or other entity that issues the
contract.

fair value Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date.
(See Ind AS 113.)

" Refer Appendix 1
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financial guarantee
contract

financial risk

guaranteed
benefits

guaranteed
element

insurance asset

insurance
contract

insurance liability
insurance risk

insured event

insurer

liability adequacy
test

policyholder
reinsurance assets
reinsurance
contract

reinsurer

unbundle

A contract that requires the issuer to make specified payments to reimburse the holder
for a loss it incurs because a specified debtor fails to make payment when due in
accordance with the original or modified terms of a debt instrument.

The risk of a possible future change in one or more of a specified interest rate, financial
instrument price, commaodity price, foreign exchange rate, index of prices or rates, credit
rating or credit index or other variable, provided in the case of a non-financial variable
that the variable is not specific to a party to the contract.

Payments or other benefits to which a particular policyholder or investor has an
unconditional right that is not subject to the contractual discretion of the issuer.

An obligation to pay guaranteed benefits, included in a contract that contains a
discretionary participation feature.

An insurer’s net contractual rights under an insurance contract.

A contract under which one party (the insurer) accepts significant insurance risk from
another party (the policyholder) by agreeing to compensate the policyholder if a
specified uncertain future event (the insured event) adversely affects the policyholder.
(See Appendix B for guidance on this definition.)

An insurer’s net contractual obligations under an insurance contract.
Risk, other than financial risk, transferred from the holder of a contract to the issuer.

An uncertain future event that is covered by an insurance contract and creates
insurance risk.

The party that has an obligation under an insurance contract to compensate a
policyholder if an insured event occurs.

An assessment of whether the carrying amount of an insurance liability needs to be
increased (or the carrying amount of related deferred acquisition costs or related
intangible assets decreased), based on a review of future cash flows.

A party that has a right to compensation under an insurance contract if an insured
event occurs.

A cedant’s net contractual rights under a reinsurance contract.

An insurance contract issued by one insurer (the reinsurer) to compensate another
insurer (the cedant) for losses on one or more contracts issued by the cedant.

The party that has an obligation under a reinsurance contract to compensate a cedant if
an insured event occurs.

Account for the components of a contract as if they were separate contracts.

Appendix B

Definition of an insurance contract

This appendix is an integral part of the Ind AS.

B1 This appendix gives guidance on the definition of an insurance contract in Appendix A. It addresses the
following issues:

(a) the term ‘uncertain future event’ (paragraphs B2—B4);

(b) payments in kind (paragraphs B5-B7);
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(c) insurance risk and other risks (paragraphs B8-B17);
(d) examples of insurance contracts (paragraphs B18-B21);

B2

B3

B4

B5

B6

B7

(e) significant insurance risk (paragraphs B22-B28); and

(f) changes in the level of insurance risk (paragraphs B29 and B30).

Uncertain future event

Uncertainty (or risk) is the essence of an insurance contract. Accordingly, at least one of the following
is uncertain at the inception of an insurance contract:

€)) whether an insured event will occur;
(b) when it will occur; or
(c) how much the insurer will need to pay if it occurs.

In some insurance contracts, the insured event is the discovery of a loss during the term of the contract,
even if the loss arises from an event that occurred before the inception of the contract. In other
insurance contracts, the insured event is an event that occurs during the term of the contract, even if the
resulting loss is discovered after the end of the contract term.

Some insurance contracts cover events that have already occurred, but whose financial effect is still
uncertain. An example is a reinsurance contract that covers the direct insurer against adverse
development of claims already reported by policyholders. In such contracts, the insured event is the
discovery of the ultimate cost of those claims.

Payments in kind

Some insurance contracts require or permit payments to be made in kind. An example is when the
insurer replaces a stolen article directly, instead of reimbursing the policyholder. Another example is
when an insurer uses its own hospitals and medical staff to provide medical services covered by the
contracts.

Some fixed-fee service contracts in which the level of service depends on an uncertain event meet the
definition of an insurance contract in this Ind AS but are not regulated as insurance contracts in some
countries. One example is a maintenance contract in which the service provider agrees to repair
specified equipment after a malfunction. The fixed service fee is based on the expected number of
malfunctions, but it is uncertain whether a particular machine will break down. The malfunction of the
equipment adversely affects its owner and the contract compensates the owner (in kind, rather than
cash). Another example is a contract for car breakdown services in which the provider agrees, for a
fixed annual fee, to provide roadside assistance or tow the car to a nearby garage. The latter contract
could meet the definition of an insurance contract even if the provider does not agree to carry out
repairs or replace parts.

Applying this Standard to the contracts described in paragraph B6 is likely to be no more burdensome
than applying the Ind ASs that would be applicable if such contracts were outside the scope of this Ind
AS:

(a)  There are unlikely to be material liabilities for malfunctions and breakdowns that have already
occurred.

(b) If Ind AS 115 applied, the service provider would recognise revenue when (or as) it transfers
services to the customer (subject to other specified criteria). That approach is also acceptable
under this Ind AS, which permits the service provider (i) to continue its existing accounting
policies for these contracts unless they involve practices prohibited by paragraph 14 and (ii) to
improve its accounting policies if so permitted by paragraphs 22-30.

(c)  The service provider considers whether the cost of meeting its contractual obligation to provide
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B8

B9

B10

B11

B12

B13

B14

services exceeds the revenue received in advance. To do this, it applies the liability adequacy test
described in paragraphs 15-19 of this Ind AS. If this Accounting Standard did not apply to these
contracts, the service provider would apply Ind AS 37 to determine whether the contracts are
onerous.

(d)  For these contracts, the disclosure requirements in this Ind AS are unlikely to add significantly to
disclosures required by other Ind ASs.

Distinction between insurance risk and other risks

The definition of an insurance contract refers to insurance risk, which this Ind AS defines as risk, other
than financial risk, transferred from the holder of a contract to the issuer. A contract that exposes the
issuer to financial risk without significant insurance risk is not an insurance contract.

The definition of financial risk in Appendix A includes a list of financial and non-financial variables.
That list includes non-financial variables that are not specific to a party to the contract, such as an
index of earthquake losses in a particular region or an index of temperatures in a particular city.
It excludes non-financial variables that are specific to a party to the contract, such as the occurrence or
non-occurrence of a fire that damages or destroys an asset of that party. Furthermore, the risk of
changes in the fair value of a non-financial asset is not a financial risk if the fair value reflects not only
changes in market prices for such assets (a financial variable) but also the condition of a specific non-
financial asset held by a party to a contract (a non-financial variable). For example, if a guarantee of
the residual value of a specific car exposes the guarantor to the risk of changes in the car’s physical
condition, that risk is insurance risk, not financial risk.

Some contracts expose the issuer to financial risk, in addition to significant insurance risk. For
example, many life insurance contracts both guarantee a minimum rate of return to policyholders
(creating financial risk) and promise death benefits that at some times significantly exceed the
policyholder’s account balance (creating insurance risk in the form of mortality risk). Such contracts
are insurance contracts.

Under some contracts, an insured event triggers the payment of an amount linked to a price index.
Such contracts are insurance contracts, provided the payment that is contingent on the insured event
can be significant. For example, a life-contingent annuity linked to a cost-of-living index transfers
insurance risk because payment is triggered by an uncertain event—the survival of the annuitant. The
link to the price index is an embedded derivative, but it also transfers insurance risk. If the resulting
transfer of insurance risk is significant, the embedded derivative meets the definition of an insurance
contract, in which case it need not be separated and measured at fair value (see paragraph 7 of this Ind
AS).

The definition of insurance risk refers to risk that the insurer accepts from the policyholder. In other
words, insurance risk is a pre-existing risk transferred from the policyholder to the insurer. Thus, a
new risk created by the contract is not insurance risk.

The definition of an insurance contract refers to an adverse effect on the policyholder. The definition
does not limit the payment by the insurer to an amount equal to the financial impact of the adverse
event. For example, the definition does not exclude ‘new-for-old’ coverage that pays the policyholder
sufficient to permit replacement of a damaged old asset by a new asset. Similarly, the definition does
not limit payment under a term life insurance contract to the financial loss suffered by the deceased’s
dependants, nor does it preclude the payment of predetermined amounts to quantify the loss caused by
death or an accident.

Some contracts require a payment if a specified uncertain event occurs, but do not require an adverse
effect on the policyholder as a precondition for payment. Such a contract is not an insurance contract
even if the holder uses the contract to mitigate an underlying risk exposure. For example, if the holder
uses a derivative to hedge an underlying non-financial variable that is correlated with cash flows from
an asset of the entity, the derivative is not an insurance contract because payment is not conditional on
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B15

B16

B17

B18

whether the holder is adversely affected by a reduction in the cash flows from the asset. Conversely,
the definition of an insurance contract refers to an uncertain event for which an adverse effect on the
policyholder is a contractual precondition for payment. This contractual precondition does not require
the insurer to investigate whether the event actually caused an adverse effect, but permits the insurer to
deny payment if it is not satisfied that the event caused an adverse effect.

Lapse or persistency risk (ie the risk that the counterparty will cancel the contract earlier or later than
the issuer had expected in pricing the contract) is not insurance risk because the payment to the
counterparty is not contingent on an uncertain future event that adversely affects the counterparty.
Similarly, expense risk (ie the risk of unexpected increases in the administrative costs associated with
the servicing of a contract, rather than in costs associated with insured events) is not insurance risk
because an unexpected increase in expenses does not adversely affect the counterparty.

Therefore, a contract that exposes the issuer to lapse risk, persistency risk or expense risk is not an
insurance contract unless it also exposes the issuer to insurance risk. However, if the issuer of that
contract mitigates that risk by using a second contract to transfer part of that risk to another party, the
second contract exposes that other party to insurance risk.

An insurer can accept significant insurance risk from the policyholder only if the insurer is an entity
separate from the policyholder. In the case of a mutual insurer, the mutual accepts risk from each
policyholder and pools that risk. Although policyholders bear that pooled risk collectively in their
capacity as owners, the mutual has still accepted the risk that is the essence of an insurance contract.

Examples of insurance contracts

The following are examples of contracts that are insurance contracts, if the transfer of insurance risk is
significant:

(a) insurance against theft or damage to property.
(b) insurance against product liability, professional liability, civil liability or legal expenses.

(c) life insurance and prepaid funeral plans (although death is certain, it is uncertain when death will
occur or, for some types of life insurance, whether death will occur within the period covered by
the insurance).

(d) life-contingent annuities and pensions (ie contracts that provide compensation for the uncertain
future event—the survival of the annuitant or pensioner—to assist the annuitant or pensioner in
maintaining a given standard of living, which would otherwise be adversely affected by his or her
survival).

(e)  disability and medical cover.

(f)  surety bonds, fidelity bonds, performance bonds and bid bonds (ie contracts that provide
compensation if another party fails to perform a contractual obligation, for example an obligation
to construct a building).

(g) credit insurance that provides for specified payments to be made to reimburse the holder for a
loss it incurs because a specified debtor fails to make payment when due under the original or
modified terms of a debt instrument. These contracts could have various legal forms, such as that
of a guarantee, some types of letter of credit, a credit derivative default contract or an insurance
contract. However, although these contracts meet the definition of an insurance contract, they
also meet the definition of a financial guarantee contract in Ind AS 109 and are within the scope
of Ind AS 107 and Ind AS 109, not this Ind AS (see paragraph 4(d)). Nevertheless, if an issuer of
financial guarantee contracts has previously asserted explicitly that it regards such contracts as
insurance contracts and has used accounting applicable to insurance contracts, the issuer may
elect to apply either Ind AS 107 and Ind AS 109 or this Ind AS to such financial guarantee
contracts.
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(h)

(i)

()

(k)

()

(m)

product warranties. Product warranties issued by another party for goods sold by a manufacturer,
dealer or retailer are within the scope of this Ind AS. However, product warranties issued directly
by a manufacturer, dealer or retailer are outside its scope, because they are within the scope of
Ind AS 115 and Ind AS 37.

title insurance (ie insurance against the discovery of defects in title to land that were not apparent
when the insurance contract was written). In this case, the insured event is the discovery of a
defect in the title, not the defect itself.

travel assistance (ie compensation in cash or in kind to policyholders for losses suffered while
they are travelling). Paragraphs B6 and B7 discuss some contracts of this kind.

catastrophe bonds that provide for reduced payments of principal, interest or both if a specified
event adversely affects the issuer of the bond (unless the specified event does not create
significant insurance risk, for example if the event is a change in an interest rate or foreign
exchange rate).

insurance swaps and other contracts that require a payment based on changes in climatic,
geological or other physical variables that are specific to a party to the contract.

reinsurance contracts.

B19 The following are examples of items that are not insurance contracts:

(a)

(b)

(c)

(d)

(e)

()

(9)

(h)

investment contracts that have the legal form of an insurance contract but do not expose the
insurer to significant insurance risk, for example life insurance contracts in which the insurer
bears no significant mortality risk (such contracts are non-insurance financial instruments or
service contracts, see paragraphs B20 and B21).

contracts that have the legal form of insurance, but pass all significant insurance risk back to the
policyholder through non-cancellable and enforceable mechanisms that adjust future payments by
the policyholder as a direct result of insured losses, for example some financial reinsurance
contracts or some group contracts (such contracts are normally non-insurance financial
instruments or service contracts, see paragraphs B20 and B21).

self-insurance, in other words retaining a risk that could have been covered by insurance (there is
no insurance contract because there is no agreement with another party).

contracts (such as gambling contracts) that require a payment if a specified uncertain future event
occurs, but do not require, as a contractual precondition for payment, that the event adversely
affects the policyholder. However, this does not preclude the specification of a predetermined
payout to quantify the loss caused by a specified event such as death or an accident (see also
paragraph B13).

derivatives that expose one party to financial risk but not insurance risk, because they require that
party to make payment based solely on changes in one or more of a specified interest rate,
financial instrument price, commodity price, foreign exchange rate, index of prices or rates, credit
rating or credit index or other variable, provided in the case of a non-financial variable that the
variable is not specific to a party to the contract (see Ind AS 109).

a credit-related guarantee (or letter of credit, credit derivative default contract or credit insurance
contract) that requires payments even if the holder has not incurred a loss on the failure of the
debtor to make payments when due (see Ind AS 109).

contracts that require a payment based on a climatic, geological or other physical variable that is
not specific to a party to the contract (commonly described as weather derivatives).

catastrophe bonds that provide for reduced payments of principal, interest or both, based on a
climatic, geological or other physical variable that is not specific to a party to the contract.

B20 If the contracts described in paragraph B19 create financial assets or financial liabilities, they are
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within the scope of Ind AS 109. Among other things, this means that the parties to the contract use
what is sometimes called deposit accounting, which involves the following:

(a) one party recognises the consideration received as a financial liability, rather than as revenue.
(b) the other party recognises the consideration paid as a financial asset, rather than as an expense.

B21 If the contracts described in paragraph B19 do not create financial assets or financial liabilities, Ind AS
115 applies. Under Ind AS 115, revenue is recognised when (or as) an entity satisfies a performance
obligation by transferring a promised good or service to a customer in an amount that reflects the
consideration to which the entity expects to be entitled.

Significant insurance risk

B22 A contract is an insurance contract only if it transfers significant insurance risk. Paragraphs B8-B21
discuss insurance risk. The following paragraphs discuss the assessment of whether insurance risk is
significant.

B23 Insurance risk is significant if, and only if, an insured event could cause an insurer to pay significant
additional benefits in any scenario, excluding scenarios that lack commercial substance (ie have no
discernible effect on the economics of the transaction). If significant additional benefits would be
payable in scenarios that have commercial substance, the condition in the previous sentence may be
met even if the insured event is extremely unlikely or even if the expected (ie probability-weighted)
present value of contingent cash flows is a small proportion of the expected present value of all the
remaining contractual cash flows.

B24 The additional benefits described in paragraph B23 refer to amounts that exceed those that would be
payable if no insured event occurred (excluding scenarios that lack commercial substance). Those
additional amounts include claims handling and claims assessment costs, but exclude:

(a) the loss of the ability to charge the policyholder for future services. For example, in an
investment-linked life insurance contract, the death of the policyholder means that the insurer can
no longer perform investment management services and collect a fee for doing so. However, this
economic loss for the insurer does not reflect insurance risk, just as a mutual fund manager does
not take on insurance risk in relation to the possible death of the client. Therefore, the potential
loss of future investment management fees is not relevant in assessing how much insurance risk is
transferred by a contract.

(b)  waiver on death of charges that would be made on cancellation or surrender. Because the contract
brought those charges into existence, the waiver of these charges does not compensate the
policyholder for a pre-existing risk. Hence, they are not relevant in assessing how much insurance
risk is transferred by a contract.

(c) a payment conditional on an event that does not cause a significant loss to the holder of the
contract. For example, consider a contract that requires the issuer to pay one million rupees if an
asset suffers physical damage causing an insignificant economic loss of one rupee to the holder.
In this contract, the holder transfers to the insurer the insignificant risk of losing one rupee. At the
same time, the contract creates non-insurance risk that the issuer will need to pay 999,999 rupees
if the specified event occurs. Because the issuer does not accept significant insurance risk from
the holder, this contract is not an insurance contract.

(d)  possible reinsurance recoveries. The insurer accounts for these separately.

B25 An insurer shall assess the significance of insurance risk contract by contract, rather than by reference
to materiality to the financial statements.® Thus, insurance risk may be significant even if there is a

3 For this purpose, contracts entered into simultaneously with a single counterparty (or contracts that are otherwise interdependent)
form a single contract.
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B26

B27

B28

B29

B30

Note:

minimal probability of material losses for a whole book of contracts. This contract-by-contract
assessment makes it easier to classify a contract as an insurance contract. However, if a relatively
homogeneous book of small contracts is known to consist of contracts that all transfer insurance risk,
an insurer need not examine each contract within that book to identify a few non-derivative contracts
that transfer insignificant insurance risk.

It follows from paragraphs B23-B25 that if a contract pays a death benefit exceeding the amount
payable on survival, the contract is an insurance contract unless the additional death benefit is
insignificant (judged by reference to the contract rather than to an entire book of contracts). As noted
in paragraph B24(b), the waiver on death of cancellation or surrender charges is not included in this
assessment if this waiver does not compensate the policyholder for a pre-existing risk. Similarly, an
annuity contract that pays out regular sums for the rest of a policyholder’s life is an insurance contract,
unless the aggregate life-contingent payments are insignificant.

Paragraph B23 refers to additional benefits. These additional benefits could include a requirement to
pay benefits earlier if the insured event occurs earlier and the payment is not adjusted for the time
value of money. An example is whole life insurance for a fixed amount (in other words, insurance that
provides a fixed death benefit whenever the policyholder dies, with no expiry date for the cover). It is
certain that the policyholder will die, but the date of death is uncertain. The insurer will suffer a loss
on those individual contracts for which policyholders die early, even if there is no overall loss on the
whole book of contracts.

If an insurance contract is unbundled into a deposit component and an insurance component, the
significance of insurance risk transfer is assessed by reference to the insurance component. The
significance of insurance risk transferred by an embedded derivative is assessed by reference to the
embedded derivative.

Changes in the level of insurance risk

Some contracts do not transfer any insurance risk to the issuer at inception, although they do transfer
insurance risk at a later time. For example, consider a contract that provides a specified investment
return and includes an option for the policyholder to use the proceeds of the investment on maturity to
buy a life-contingent annuity at the current annuity rates charged by the insurer to other new
annuitants when the policyholder exercises the option. The contract transfers no insurance risk to the
issuer until the option is exercised, because the insurer remains free to price the annuity on a basis that
reflects the insurance risk transferred to the insurer at that time. However, if the contract specifies the
annuity rates (or a basis for setting the annuity rates), the contract transfers insurance risk to the issuer
at inception.

A contract that qualifies as an insurance contract remains an insurance contract until all rights and
obligations are extinguished or expire.

*Appendix 1

This Appendix is not a part of the Indian Accounting Standard. The purpose of this Appendix is only to
bring out the differences between Indian Accounting Standard (Ind AS) 104 and the corresponding
International Financial Reporting Standard (IFRS) 4, Insurance Contracts, issued by the International
Accounting Standards Board.

4 This appendix contains comparison with IFRS 4, Insurance contracts, which has been superseded by IFRS 17, Insurance
Contracts, issued by the International Accounting Standards Board for annual reporting periods beginning on or after 1
January 2023.
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Comparison with IFRS 4, Insurance Contracts

1

Note:

Different terminology is used, to make it consistent with existing laws eg, term ‘balance sheet’ is used
instead of ‘Statement of financial position’ and ‘Statement of profit and loss’ is used instead of
‘Statement of comprehensive income’.

The transitional provisions given in IFRS 4 have not been given in Ind AS 104, since all transitional
provisions related to Ind ASs, wherever considered appropriate have been included in Ind AS 101,
First-time Adoption of Indian Accounting Standards corresponding to IFRS 1, First-time Adoption of
International Financial Reporting Standards.

IFRS 4 contains provisions that address concerns arising from the different effective dates of IFRS 9 and the
forthcoming Insurance Contracts Standard, IFRS 17. IFRS 4 provides two optional approaches: a temporary
exemption from applying IFRS 9; and an overlay approach. It provides the following two options for entities
that issue insurance contracts within the scope of IFRS 4;

e the option to recognise in other comprehensive income, rather than profit or loss, the volatility that
could arise when IFRS 9 is applied before the new insurance contracts Standard is issued; and

e give companies whose activities are predominantly connected with insurance an optional temporary
exemption from applying IFRS 9 until 2023.

The above optional temporary exemptions have not been provided under Ind AS 104.

In the context of optional temporary exemptions from applying IFRS 9, paragraphs 3 and 5 have been
amended and paragraphs 20A-20Q, 35A-35N, 39B-39M, 46-49 have been added in IFRS 4. Since temporary
optional exemptions have not been provided under Ind AS 104, these paragraphs have not been included in
Ind AS 104. However, paragraph numbers have been retained in Ind AS 104 to maintain consistency
with IFRS 4.

Amendments to Interest Rate Benchmark Reform—Phase 2 added paragraphs 20R-20S in IFRS 4 which
prescribes that an insurer applying the temporary exemption from IFRS 9 shall read certain paragraph
references of IAS 39 in place of paragraph references of IFRS 9. Since temporary optional exemptions have
not been provided under Ind AS 104, these paragraphs have not been included in Ind AS 104. However,
paragraph numbers have been retained in Ind AS 104 to maintain consistency with IFRS 4.

Paragraph 39(b) has been deleted in IFRS 4 by IASB. However, paragraph number has been retained in
Ind AS 104 to maintain consistency with IFRS 4.

Paragraphs 40-41F, and 41H, and 42-51 related to effective date and transition have not been included
in Ind AS 104 as these are not relevant in Indian context. However, in order to maintain consistency
with paragraph numbers of IFRS 4, these paragraph numbers are retained in Ind AS 104.
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