Proposed amendments in the Institute of Actuaries of India (Admission as Member and Issuance of Certificate of Practice) Regulations, 2017

	Sr. no.
	Regulation
	Existing Provision
	Proposed Amendments 
	Rational

	1.
	2(1) (e)
	NA
	“professional institute” means any institute as may be constituted under the act of parliament of India or similar body as decided by council from time to time.
	New Definition of "Professional Institute": Specifies that a "professional institute" refers to any institute established under an act of the Parliament of India or another similar entity as determined by the Council at its discretion. This provides clarity and flexibility for recognizing various professional bodies as relevant stakeholders or partners.


	2.
	3 (1) (a)
	3. Qualification for membership of Institute.—
(1) (a)Any person who qualifies the examination specified in this regulation shall be entitled to have his name entered in
the register as an associate or a fellow member of the Institute.
	(1) (a)Any person who qualifies the examination as decided by the council from time to time either through taking exam or exemption shall be entitled to have his name entered in the register as an associate or a fellow member of the Institute.
	The amendment to Regulation 3(1)(a) expands the pathway for qualifying for membership in the Institute:
· Flexible Qualification Criteria: Now, qualification for membership can be achieved either by passing the examination or through exemptions granted by the Council, based on their discretion over time. This adds a layer of flexibility in recognizing diverse qualifications for entry as an associate or fellow member.


	3.
	3 (2) (a)
	(2) (a) The examination shall be conducted in such manner and at such time and place as the Council, or a committee or a group of persons authorised by the Council, may decide, from time to time.
	(2) (a) The examination shall be conducted in such manner and at such time and place as may be decided by the Council, or a committee or a group of persons authorised by the Council, may decide, from time to time.
	To bring more clarity

	4.
	4 (2) (a) 
	4. Qualification for registration as a fellow member.—

(2) The examination referred to in regulation 3 shall stand waived for a person seeking admission as a fellow member under the Mutual Recognition Agreement (MRA) entered into by the Institute with other actuarial bodies located outside
India if --
(a) on the date of application for fellow membership of the Institute, the person continues to be a member of the
actuarial body which has the MRA with the Institute;
	4. Qualification for registration as a fellow member.—

(2) The examination referred to in regulation 3 shall stand waived for a person seeking admission as a fellow member under the Mutual Recognition Agreement (MRA) entered into by the Institute with other actuarial bodies located outside India if --
(a)	on the date of application for fellow membership of the Institute, the person is a Fellow member of the actuarial body which has the MRA with the Institute;
	
The change from "continues to be a member" to "is a Fellow member" in the regulations for fellow member registration under the Mutual Recognition Agreement (MRA) ensures precision and high standards

	4.
	4 (2) Proviso
	Provided that the Council shall provide the information of all concerned actuarial bodies with whom the Institute has entered in MRA on the website of the Institute.
	Added following additional proviso

Provided further that it is upto the member that whether he/she wants to continue as a Fellow member of the actuarial body which has the MRA with the Institute after receiving the Fellow membership from the Institute.

Provider further that Council may time to time enter into Mutual Recognition Agreement or Memorandum of Understanding with such another actuarial body or an academic institution or other professional institute in the interest of Indian Actuarial profession’s growth and/ or relevance of subject to ensure qualification standard is maintained. 


	The amendment to section 4(2) introduce:
1. Transparency: Obligation for the Council to publish information about all MRA partners on the Institute's website.
2. Member Autonomy: Freedom for members to choose whether to maintain their Fellow status with MRA partner bodies after joining the Institute.
3. Strategic Expansion: Authority for the Council to form new MRAs or agreements to support the growth and uphold standards in the Indian Actuarial profession.



	5.
	5 (2)
	The examination referred to in regulation 3 may be dispensed with in the case of a person who has passed such examination as stipulated by the Council from time to time from another actuarial body or an academic institution deemed to be equivalent to the corresponding examination of the Institute.
	The examination referred to in regulation 3 may be exempted/ dispensed with in the case of a person who has passed such examination as stipulated by the Council from time to time from another actuarial body or an academic institution or other professional institute deemed to be equivalent to the corresponding examination of the Institute. 

Provided that Council may time to time enter into Mutual Recognition Agreement or Memorandum of Understanding with such another actuarial body or an academic institution or other professional institute in the interest of Indian Actuarial profession’s growth and/ or relevance of subject to ensure qualification standard is maintained.
	The update to section 5(2) does two main things:
1. Broadens Exemption Scope: Now includes qualifications from "other professional institutes" in addition to actuarial bodies and academic institutions for examination exemptions.
2. Enables Strategic Partnerships: Empowers the Council to form agreements with diverse entities to promote the profession's growth and uphold standards.


	6.
	6(1)
	Every application for entry of names in the register under regulation 4 and regulation 5 shall be accompanied with a
fee of an amount not exceeding twenty-five thousand rupees, as the Council may determine from time to time.
	Every application for entry of names in the register under regulation 4 and regulation 5 shall be accompanied with a fee of an amount not exceeding fifty thousand rupees, as the Council may determine from time to time.
	The amendment in section 6(1) increases the maximum fee limit for applications under regulations 4 and 5 from "twenty-five thousand rupees" to "fifty thousand rupees," allowing the Council to adjust the fee within this new cap as needed.

	7.
	6(4)
	The Council shall determine fees for course material, coaching, counselling, training and other purposes:
Provided that such fee shall not exceed fifty thousand rupees per subject, as the Council may determine from
time to time.
Provided further that persons with address for correspondence outside India shall pay such fees not exceeding
one lakh rupees per subject, as the Council may determine from time to time.
	The Council shall determine fees for course material, coaching, counselling, training and other purposes: 

Provided that such fee shall not exceed one lakh rupees per subject, as the Council may determine from time to time.

Provided further that persons with address for correspondence outside India shall pay such fees not exceeding two lakhs rupees per subject, as the Council may determine from time to time.

Provided further that fees for any certification course (other than examination referred in regulation 3 to 5) can be decided by the council from time to time.
	The changes in section 6(4) include:
1. Doubling Fee Limits: The cap for course-related fees is increased to "one lakh rupees" domestically and "two lakh rupees" for international correspondence per subject.
2. New Certification Course Fee Provision: Adds flexibility for the Council to set fees for certification courses separately from other examinations.


	8.
	9
	Admission as a student member of the Institute.—
(1) Any person who has passed 10 plus 2 or equivalent and has cleared Actuarial Common Entrance Test (ACET)
conducted by the Institute shall be entitled to be admitted as a student member of the Institute under sub-section
(3) of section 8 of the Act.
(2) Any person who desires to enroll himself as a student member of the Institute shall make an application to the
Institute in Form A of Schedule D together with documentary evidence as to his eligibility for membership and
accompanied by a fee specified in sub-regulation (1) of regulation 6.
	Admission as a student member of the Institute.—
Any person who has passed 10 or equivalent shall be entitled to be admitted as a student member of the Institute under sub-section (3) of section 8 of the Act Provided that the Council shall have the power to change the admission criterion mentioned above from time to time. 
Any person who desires to enroll himself as a student member of the Institute shall make an application to the Institute in Form A of Schedule D together with documentary evidence as to his eligibility for membership and accompanied by a fee specified in sub-regulation (1) of regulation 6.

	The amendment simplifies student membership admission by:
1. Reducing Education Requirement: Now only "10 or equivalent" is needed, removing the ACET requirement.
2. Adding Council Flexibility: The Council can now adjust admission criteria over time.
The application process for membership remains consistent, involving Form A of Schedule D and a specified fee.


	9.
	11 (2) (b)
	(2) The cancellation of a certificate shall be effective –

(b) in a case falling under clauses (iv), (v) and (vi) of sub-regulation (1), from the 15th day following the date of issue of
notice by the Institute ;


	(b) in a case falling under clauses (iv), (v) and (vi) of sub-regulation (1), from the 15th day following the date of issue of notice by the Institute ;

Provided that in a case falling under clauses (iv) of sub-regulation (1), If COP holder submits a an application after the processing deadline of 1st April pursuant to notice of cancellation receipt or not as the case may be as mentioned here, and if he/she wants the renewal to be effective from the date of current COP expires, the renewal application and renewal fees must be received on / before 30th April.

	The amendment in section 11(2)(b) maintains the original cancellation terms but adds a provision for Certificate of Practice (COP) holders under clause (iv) of sub-regulation (1):
1. Cancellation Timing Unchanged: Cancellation remains effective from the 15th day after the Institute issues a notice.
2. New Renewal Provision for Clause (iv): Allows COP holders, specifically under clause (iv), to apply for renewal after the cancellation notice. For the renewal to be effective from the expiry date of the current COP, the renewal application and fees must be submitted by April 30th, following the processing deadline of April 1st.




Amendments in the specified forms mentioned in the Institute of Actuaries of India (Admission as Member and Issuance of Certificate of Practice) Regulations, 2017
	Sr. No.
	Particulars of Forms
	Suggested changes with rational

	1.
	Schedule A 

Form G 

[See regulation 3(7)] 

Examination Certificate Form
	Amendments in Form G:

· Form G Issuance: Every candidate who passes an examination under the regulations is issued a performance report in Form G of Schedule A. This procedure is fundamental in acknowledging the candidates' successful completion of the examination criteria as stipulated by the regulations
· Certificate of Membership (Fellow): Schedule G, particularly Form I, which is related to Form G, details the Certificate of Membership for a Fellow of the Institute. It includes a provision for the Council to change the format from time to time, ensuring the certificate remains updated and relevant.
· Format Changes: Both the executive director and the council reserve the right to modify the format of the certificates and forms, including Form G, as necessary. This ensures that the forms can be updated to reflect current practices and requirements.

Rationale for Change:
· The ability to amend Form G and related forms ensures that the Institute can maintain standards and adapt to new regulatory or professional requirements.
· Providing a performance report in Form G serves as a formal recognition of the candidates' accomplishments, which is essential for their professional growth and validation within the actuarial community.
· The flexibility to change the format of Form G and other forms allows the Institute to respond to evolving industry standards, technological advancements, and stakeholder feedback, ensuring that the documentation remains current and useful.



	2.
	Schedule B 

Form B 

[See regulation 5 (3)] 

Application form for admission as an Associate
	Amendments:
· Deletions: There are several "Deleted:" tags throughout the document, indicating that certain sections or phrases were removed. This pertains to outdated requirements or redundant information that no longer serves the current context or needs.
· Format Changes: The document mentions that the Executive Director and the Council have the power to change formats from time to time. This flexibility allows for updates in the presentation or structure of forms and documents to improve clarity, usability, or compliance with new standards.

Rationale for Amendments:
· Clarity and Usability: Formatting changes can enhance the clarity and usability of forms, making it easier for applicants to understand requirements and complete the forms accurately.
· Regulatory Compliance: Amendments may be necessary to maintain compliance with new or updated legislation, professional standards, or industry best practices.
· Operational Efficiency: Streamlining forms and processes can improve operational efficiency for both the Institute and its members or applicants.



	3.
	Schedule C 

Form D 

[See regulation 4(3)] 

Application form for admission as a fellow member
	Amendments:
1. Eligibility Criteria: Updates to the eligibility criteria for fellow membership could be made to align with evolving professional standards and competencies required in the actuarial field.
2. Application Process: The application process might be streamlined or updated to incorporate digital submission methods or to simplify steps for applicants.
3. Documentation Requirements: Changes in the types of documentary evidence required to support an application could reflect updated qualifications or professional experiences recognized by the Institute.
4. Fee Structure: The fee for application or membership could be revised to reflect changes in the Institute's operational costs, value provided to members, or economic factors.
5. GST Implementation: The implementation of GST and its implications on membership fees might be a specific amendment to address regulatory and tax requirements in India.
Rationale for Amendments:
· Professional Standards: Ensuring that the fellowship admission criteria reflect current professional standards and the evolving role of actuaries.
· Regulatory Compliance: Adapting to tax and regulatory changes like GST to ensure that the Institute and its members are in compliance with national laws.
· Operational Efficiency: Streamlining the application process to improve efficiency and user experience for applicants.
· Financial Sustainability: Adjusting fees to ensure the financial sustainability of the Institute while providing value to its members.


	4.
	Schedule D 
Form A 
[See regulation 9(2)] 
Application form for admission as a student
	Amendments:
1. Eligibility Criteria: The eligibility criteria for admission as a student member updated to align with changes in educational standards, new prerequisites, or to accommodate diverse educational backgrounds.
2. Application Process: Modifications made to simplify the application process, incorporate digital submission methods, or to ensure a more user-friendly experience for applicants.
3. Required Documentation: Updates include changes in the types of documentation required for the application, reflecting current requirements for proving eligibility.
4. Fee Structure: The fee structure for student membership applications revised to reflect changes in administrative costs, provide more accessibility, or align with industry standards.
5. Contact Information: Changes in the contact details or submission addresses might occur to reflect organizational changes within the Institute of Actuaries of India.
Rationale for Amendments:
· Adaptation to Educational Changes: Updating eligibility criteria and required documentation ensures that the institute's membership reflects current educational standards and practices.
· Process Efficiency: Simplifying the application process enhances efficiency and improves the applicant experience, encouraging more students to pursue actuarial studies.
· Accessibility and Inclusion: Adjusting fees and modifying eligibility criteria can make actuarial education more accessible to a broader range of students, promoting diversity within the profession.
· Regulatory Compliance: Ensuring that the application process and membership criteria comply with legal and regulatory standards is essential for maintaining the institute's integrity and public trust.


	5.
	Schedule E 
Form C 
[See regulation 8(2)] 
Application form for admission as an Affiliate
	Amendments:-
1. Added Regulation 6(1)
2. Added Casualty Actuarial Society (CAS),US], 
3. Added KYC details
4. Modified declaration part
5. Added Consent part





Note: Added wherever required – “Provided that the Council shall have the power to change the format mentioned above from time to time.”
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