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AT St AT Ay
Fgg=AT
T2 feett, 15 TawIT, 2023

HI.9. TH-14014/14/2022-911 (7). — = stiaw diar [ sifarfRaw, 1956 (1956 T 31) #ir
T 49 FT ITLTT (2) F GT () F AT IS 91T 4 FT ITLTT (2) F @ (F) G T&T RAT AT AT
FIA gU, Fra T A & 09 AqAIeEd § [Heterrad Eafaaey a=mar g, &aiq-

1. Tt 7T i WA, — (1) =4 fafa=mt 1 "@fvm /g stae i\ = (g Reer)
fafa=m, 2023 2

(2) T T TSI H THIF A a0 F TG g

2. 9feATTg - (1) =7 ARt §, 5t @f O g & ererem eufea T 2,
() efErtRew & st fiar e et 1956 (1956 %7 31) @i &;
(@) "R A FT agr o G ST AT AT T 4T 4 o TS § {337 T g 8w
(M) " IR H Fe T R | W e qae Afeea 2
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(2) I «=al SfiY UGl F, ST THH TIE 8, A7 aRrd qgi &, g stfafees § afvariua g, a8t o
2T ST 39 srfarfaw # 8

3. AT e #7 Rat= ok e — (1) et 1 g [ & o2 & o Bt
IFHTEETY &7 TETid e o o7 arery g9 u¥ 39 =A<k g1 97T 997 3% sra=asre e, S
AT T aerd % g forw searfaa foham ST T € ST S 9w UH =i i v e
% U= % o0 gEqred FT @ 2, F AT, I4qT, TR0 AAeE #d U A9 gEATET § AT
TATLTIO T9T | 7 | FH A1ag [od Tgol [F3TH & THeT ST 9 T AT STHT FHEAT R

(2) su-fafEw (1) siw (4) ¥ AR Tfea F a9 =i, e W gewae Feas F ug &
forT sreariera 7T ST 2T €, 3T gearetid fEawor yeqa AT gRm, e Referied w1 Sodd gr-

(F) IHeht a9 Tg=TT HeET,
(@) T =g srftarfaaw & qga Ao a9 % foro _efEa 721 &;
(M) T o <o o ®9 § T F9 o (o0 ST qgH1d; 3T
() AT o a9 F F § (ot Fi<n & oI qmeis o qreatas gt #ir i
STTHRTEY ST STOferd 7 ST J&T9 7 & forw agafdl
(3) 3w A (1), (2) 3% (4) & [Afd Arfew 3w Fawr it Aremor F97 i FEGAT | o AT
ST
(4) AW, F9 ° FH TF g9 TATLTRT AT AT 6l T H&AT & T8990, AT AT FH 21, T
TITEH UTH B9 9 UH AT i U ATH S5 o ATeqH & Uk qATAT (a9 FT [Har== Fam

(5)  WTUTIOT AT | "t Straer a7 e aremor 7, 1956 1 e 28, et & o
& FATF o ToIT ST ol AT TAT U FYTF9TF TRATT] % a1 a1 71

(6)  TorHT =t #r Iu-fafaaw (8) F o= ae gT Maer® & ug ¥ s f&hu SITe & a2, Areiad
st arfeertoes afafe zo9 dqu a1 & Aas % =1 8% 05 ==1fxe #1 w2 G a1 av7 Ba 721 grm, e
AT 3 TH2ers & FTAT &7 396 FIT MU a1 FTAfAeITes a2 Tiada T 989 1 9791 gl

(7) AW % QTR & Aaa® & =9 # Y we AT ARE UE g 99T ° &7 7 A A [Eee
H FHIT 92 9107 A5l H:

i o g e e, e 38 fges B smm 2, Tar e /8t &2 < 8 S e A
F FTATT T giaeryt a7 yfagigar & an
(8)  Su-Faf=m (4) F a9 daveas Fees % w7 § Mat=>a =ake it Fghe 9 grT 9w av &
satey & oo &1 STt e 9 v 4§ 9=f9 o U sgEr see 9w o ' # sty F oo
qAaTae T A & o 9 g
9)  su-faffem (8) ¥ siavia Rk Srawas Mees &1 =a afefaaw &t amr 4 it 37T (3) F

FefT FFGAAT F ATHES F T FA T TH AT=aq FiT o=T 19(F) F A\ THET 7T queatas
TATT T 9T T T S ATES &l T FA 6 T U TqaoT (Haerd a1 S|
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(10) =t ey ITHTEaTY it TeaT a1 § qavaTeant & Haerd fir et it wear & afaes g, a7 srfaes de
T 91 UTH e aTel SFHEFTE &1 (Aai=ra g Srosm

(11) 39-fafa=w (8)  qga a1 g1 A< Ua e Agers &1 =0 srferfa= &t ey 4 #f 37-9mer
(4) % TET Y& FhT T ITAETHT F SATHATY T2 107 HL |

4. Teraty 3w Rite — (1) fAfF=w 3 & su-fafaaw (8)  srefiw 91 gy fAes e fRgers =
Fu ¥ FFTY F o U7 &mer G ST ST A 9 F forw qafdare a1 (=i & o 9 g

(2)  TRET ERETEE a9 & STl A a9 o [olT QA Eh QITeTiahl g1 396 qaHar=d, A as
3 % IUSHT o ATHTL dTE GIT A E & Teqefi= gRT|

(3) AR % Qe F T § H YA Maifua 2Ah 39 @ T 396 T97d § SIdTeh
feers 921 8 SaT g o arig & 98 9w et 1g Srar gl

(4)  raTE Aeas F =0 § Ay aate @ oq ataf=ae f oo 45 | steafua G fgar #
I 9 T R HEAT 2R

5. SYYTH TIT =T AWGE — ATHEA T qIeAtas affa e [aas & &7 7 e ar

AT % AT S AdE Heers (ATMUF) & &9 F Farelt &l SR @ o sgar, @Fewsar, <F
TaFtE, FeafaeT & aryTe 9¥ Rt =3f<h o "9y § 930 qea<ar &1 araq s, Sred Fefertem arfae €,

TR IAH S Tt T ATH RAT ST HhaT g
(i) Y I T GATET, FaT4TE 3T o7 g,
(i) I8 TFIF qAHAT SfT qCULAT F AT AL HQeF F Fasal &1 [FHagd Fd & o

TATH AT T TH T,

(i) = A9 % |1y RBAt & e & et Rofa & afafoa 78t g =i stgi ot araea= 2,
TH G99 § LA AALTH The [0 FHidl;

(iv) & SIS fafest & srefier, ST ot 9m|er g1, 9avdE Aead # 97 W Ay F o
et s ordt 7 T@T F:4T;

(v) v ETYT T SgLET AT 31 3T 7 & Srg ATde A&Har A7 TRt Fifas [ & 2 Efeat
S fafe=eT &1 wfaser Arfed 9T gar gr; $iw

(viy o= ATARTH FT 9T 4(F) | Ioor@ o0 70 S A 2l
AT, ZLEATH, e fAaers
[FrsTTT-111/4/37T./565/2023-24]

LIFE INSURANCE CORPORATION OF INDIA
NOTIFICATION
New Delhi, the 15th November, 2023

F. No. S-14014/14/2022-Ins.1 (E). —In exercise of the powers conferred by clause (f) of sub-
section (2) of section 4 read with clause (n) of sub-section (2) of section 49 of the Life Insurance
Corporation Act, 1956 (31 of 1956), the Board with the previous approval of the Central Government
hereby makes the following regulations, namely: —
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1. Short title and commencement. — (1) These regulations may be called the Life Insurance Corporation
of India (shareholders’ director) Regulations, 2023.

(2) They shall come into force from the date of their publication in the Official Gazette.
2. Definitions. — (1) In these regulations, unless the context otherwise requires, —
@) “Act” means the Life Insurance Corporation Act, 1956 (31 of 1956);

(b) “body corporate” shall have the same meaning as assigned to it in Explanation to section
4B of the Act; and

(c) “shareholders” means the members other than the Central Government.

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

3. Election and appointment of a shareholders’ director. — (1) The shareholders intending to propose a
member as a candidate for the post of shareholders’ director shall submit a notice of their intention with the
Corporation at least fourteen days before the general meeting of shareholders under their signatures
specifying the name, address, equity shares held and depository details of the person whose name is being
proposed for the post of shareholders’ director and of the shareholders who are proposing such person for
the office of shareholders’ director.

(2) The natice referred to in sub-regulations (1) and (4) shall be accompanied by a statement signed by the
person whose name is being proposed for the post of shareholders’ director stating—

(@) his Director Identification Number;
(b) that he is not disqualified to become a director under the Act;
(c) his consent to act as a director of the Corporation; and

(d) consent to provide further information to the Nomination and Remuneration Committee as may
be required for his appointment as a shareholders’ director.

(3) The notice and statement referred to in sub-regulations (1),(2) and (4) shall be included in the agenda of
a general meeting.

(4) The Corporation, shall upon notice of not less than one thousand shareholders or one-tenth of total
number of shareholders, whichever is lower, elect a shareholders director through a general meeting of such
shareholders.

(5) Rule 28 of the Life Insurance Corporation General Rules, 1956 relating to general meetings shall
mutatis mutandis apply to general meeting of shareholders for electing a shareholders’ director.

(6) Before an individual is appointed as director by the Board under sub-regulation (8), the Nomination and
Remuneration Committee, shall satisfy itself that such an individual as a director shall have no financial or
other interest as is likely to affect prejudicially the exercise or performance by him of the functions of a
director of the Corporation.

(7) No person appointed as a shareholders’ director of the Corporation shall hold a similar position in more
than two body corporates at the same time:

Provided that the second body corporate in which he has been appointed shall not be in a business
that is competing or is in conflict with the business of the Corporation.

(8) The person elected as a shareholder’s director under sub-regulation (4) shall be appointed by the Board
for a term of four years and shall be eligible for re-election and re-appointment for another term of four
years as referred to in regulation 4.

(9) A shareholder’s director appointed under sub-regulation (8) shall be considered as an independent
director subject to meeting the criteria of independence under sub-section (3) of section 4 of the Act and
fulfilling any criteria formulated by the Nomination and Remuneration Committee under section 19B of the
Act.

(20) If number of valid candidatures is more than the number of vacancy(ies) of shareholders’ director on
the Board, the candidate(s) polling higher number of votes shall be deemed to have been elected.
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(11) A shareholder’s director appointed by the Board under sub-regulation (8) shall hold office as provided
under sub-section (4) of section 4 of the Act.

4. Term of office and vacation. — (1) The sharcholders’ director appointed by the Board under sub-
regulation (8) of regulation 3 shall hold office for a term of four years and shall be eligible for re-election or
re-appointment for another four years.

(2) Any re-appointment of a shareholders’ director for another term of four years, shall be subject to
re-election by the Shareholders, re-appointment by the Board in accordance with the provisions of
regulation 3.

(3) A person so elected, as director of shareholders ceases to be a shareholders’ director on and from such
date on which he ceased to be a shareholder.

(4) A person appointed as a shareholders’ director shall vacate his office if he incurs any disqualifications
mentioned in section 4A of the Act.

5. Fit and Proper Criteria. —The Nomination and Remuneration Committee shall carry out adequate due
diligence of a person at the time of appointment or reappointment as a shareholders’ director and for
continuation as a Shareholders’ director (annually), on the basis of qualifications, expertise, track record,
integrity, including but not limited to the following:

(i) he shall have high standards of integrity, ethics and values;

(ii) he shall have sufficient knowledge and understanding to discharge the duties of a Shareholders’
director with due care and diligence;

(iii) he shall not be involved in any situation of conflict of interest with the Corporation and shall
promptly make necessary disclosures in this regard, wherever required;

(iv) he shall meet the applicable conditions prescribed for appointment as a shareholders’ director,
as the case may be, under the applicable laws;

(v) he should not have been convicted or come under adverse notice of the laws and regulations
involving moral turpitude or of any professional body; and

(vi) he shall not attract disqualifications mentioned in section 4A of the Act.
R. DORAISWAMY, Managing Director
[ADVT.-111/4/Exty./565/2023-24]
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