[TO BE PUBLISHED IN THE GAZETTE OF INDIA, EXTRAORDINARY, Part III, SECTION 4]

INSTITUTE OF ACTUARIES OF INDIA

NOTIFICATION
Dated, the       , 2024

F. No. M-18012/03/2008-Ins.III (E).—The following draft regulations which the Council of the Institute of Actuaries of India (Council) proposes to make, in exercise of the powers conferred by clauses (j) of sub-section (2) of section 56 read with sub-section (3) of section 21 of the Actuaries Act, 2006 (35 of 2006), with the previous approval of the Central Government, is hereby published for the information of all persons likely to be affected thereby and notice is hereby given that the said regulations will be taken into consideration by the Council  on or after the expiry of forty-five days from the date on which copies of this notification as published in the Gazette of India are made available to the public;

DRAFT REGULATIONS
CHAPTER I
PRELIMINARY

1.  Short title and commencement.— (1) These regulations may be called the Institute of Actuaries of India (the functions and conditions of the committees) Regulations, 2024.
(2) They shall come into force on the date of their final publication in the Official Gazette.
2. Objective: The Committees are constituted as per Section 21 of the Act for the efficient functioning and fulfilment of the Institute's objectives and carrying out the provisions of the  Act

3. Definitions.— (1) In these regulations, unless the  context otherwise requires. —
(a)  "Act" means the Actuaries Act, 2006 (35 of 2006);
(b) “Institute" means the Institute of Actuaries of India constituted under section 3 of the Act;
(c) ‘member’ means a member as defined under clause (i) of sub-section (1) of section 2 of the Act.
(d) ‘Section’ and ‘Sub-section’ mean respectively a Section and Sub-section of the Act;
(e) all 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.

CHAPTER II

CONSTITUTION AND COMPOSITION OF SECTION 21 COMMITTEES

4. Constitution of Committees:- 
(1) The Council of the Institute of Actuaries of India shall constitute Committees, hereinafter referred to as "Standing Committees," in accordance with the provisions of the Act.

The following Standing Committees shall be constituted:
a. Executive Committee
b. Finance Committee
c. Examination Committee

(2) The Council may also establish additional Committees hereinafter referred to as "Non Standing Committees”, in accordance with S.21 of the Act, as it deems necessary for the efficient functioning and fulfilment of the Institute's objectives. 
Such Committees shall consist of a Chairman, a Vice-Chairman and such other members of the Council, as may be elected on it by the Council and any other members who may be co-opted, with the sanction of the Council. 
Such committees shall discharge such functions as may be directed by the Council from time to time.
(3) The Standing Committees and Non Standing Committees constituted by the Council shall at all times function under the control, direction and supervision of the Council.



5. Composition of Standing Committees
(1) Each standing Committee shall consist of a minimum of five and a maximum of seven members. 
(2) The President, Vice-President and Honorary Secretary shall be permanent members of each of the standing committees.
(3) Other members of the Standing Committees shall be elected as per provisions of sub-section (1) of section 21 of the Act.
(4) The President of the Institute shall be the Chairman, and the Vice-President shall be the Vice-Chairman of each Committee.

CHAPTER III

FUNCTIONS AND MEETINGS OF STANDING COMMITTEES

6 Functions of Standing Committees 
(1) Executive Committee: The Executive Committee shall perform the following functions:
a) Specifying qualifications for entry in the register;
b) Maintenance and publication of a register of persons qualified to practice as Actuaries;
c) Recognition of foreign and other qualifications and training for the purposes of enrolment;
d) Removal of names from the register and the restoration to the register of names which have been removed;
e) Levy and collection of fees from members, students, examinees and other persons;
f) Carrying out, by granting financial assistance to persons other than members of the Council, or in any other manner, of research in the actuarial science;
g) Establishing such regional council or councils as may be decided by the Council from time to time and fixing their headquarters
h) Any other functions assigned to it by the Council

(2) Finance and Administration Committee: The Finance and Administration Committee shall perform the following functions:
a) Develop financial budget for current year and estimated budgets for the succeeding three years.
b) Management of financial condition including Tax matters of the Institute.
c) Development and implementation of financial controls and accounting policies of the Institute.
d) Develop an investment policy and take decisions on investments in line with the policy
e) Liaise with Committees, Advisory Groups and other such groups as far as it relates to finances of the Institute.
f) Approval of Performance Appraisal, Salary Revisions, and Bonuses of Institute’s Employees.
g) Giving gifts, grants, donations or benefactions to other institutions or bodies having objects similar to those of the Institute;
h) Receive gifts, grants, donations or benefactions from the Central or State Governments and to receive bequests, donations and transfer of movable or immovable properties from testators, donors or transferors, as the case may be;
i) Any other functions assigned to it by the Council

(3) Examination Committee: The Examination Committee shall perform the following functions:
a) Holding of examination of the candidates and specifying fees therefor;
b) Maintenance of the status and standard of professional qualifications of members of the Institute;
c) Co-operating with educational or other institutions in any part of the world having objects wholly or partly similar to those of the Institute by exchange of members and generally in such manner as may be conducive to achievement of their common objects;
d) Instituting and awarding fellowships, scholarships, prizes and medals;
e) All matters relating to the conduct of examinations such as creating policy on honorarium, declaration of results including matters relating to logistics, addressing student grievances, probing examination malpractices etc. 
f) Any other functions assigned to it by the Council

7: Meetings of Committees
(1) The President of the Institute may, at any time, and shall on the requisition of any two members of a Standing Committee, call a meeting of a Committee as per the Institute of Actuaries of India (Transaction of Business at meetings of Council) Regulations, 2011 and amendments made thereunder
(2) The meeting of a Standing Committee shall be held at such place and at such time as the President may direct.
(3) A notice of not less than seven days shall be given to every member for any Committee meeting.
(4) The Executive Director shall be entitled to participate in the meetings of the Committees but shall not be entitled to vote there at.
(5) The President shall appoint Executive assistant for each of the committees who shall be responsible for providing administrative support and shall maintain records of all business transacted by the Committee


8: Quorum
a) One-fourth of the total members of the Committee shall constitute the quorum for a meeting of the Committee 
b) If a quorum is not present within half an hour from the time appointed for the meeting, the meeting shall adjourned to such time, date and place as the Chairman of the meeting may appoint. 

9: Decision-Making

a) All questions before a Committee shall be decided by a majority of votes. In the case of an equal vote, the President or, in their absence, the Vice-President, shall have a casting vote.

b) The business of the Committee shall ordinarily be transacted at a meeting of the Committee.

c) Notwithstanding anything contained in sub-regulation (b), the President, or in his absence the Vice-President, may, in an appropriate case, circulate a resolution along with all relevant papers to the members of the Committee for decision of any question.

Provided that if one-fourth of the members of the Committee require that any resolution circulated be decided at a meeting, the President, or the Vice-President, as the case may be, shall withdraw the resolution along with the relevant papers from circulation and have the resolution considered at a meeting of the Committee.

d) The circulation of resolution along with all relevant papers may be sent to members of the Committee either in electronic mode or by post under the certificate of posting 

e) Every resolution passed by the circulation shall be communicated to all the members of the Committee and shall be noted at the next Committee meeting,
	 
f) Where the papers relating to any question are circulated among the members, a decision may be taken before the expiry of fifteen days if the opinion of not less than three-fourths of the members is received earlier.

10: Minutes of the Committee meetings

a) The minutes of every meeting of the Committee shall be recorded by the Executive assistant.
b) The minutes of such meetings, after having been approved by the members and signed by the Chairman of the next meeting electronically or otherwise, shall be sufficient evidence of the proceedings of the meeting.
11: Review and Delegation
The Council retains the power to review decisions made by any Committee and assign additional duties and functions as deemed necessary.

12: Effective Date

These regulations shall come into effect on [Date].

13. Power to issue clarifications: 
In order to remove any difficulties in respect of the application or interpretation of any of the provisions of these Regulations, the Council may issue appropriate circulars, clarifications or guidelines, as and when required. 
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