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Sepsrete paging is-given to this Pert In order thet i may be Misd 33 5 seperste complintisn,

HINISTRY OF LAW AND JUSTICE
{Legistative Department)
New Deihl, the 18thjune, 2010/ Jyaishta 28, 1832 {Saka}

THE SECURITIES AND INSURANCE LAWS (AMENDMENT
AND VALIDATION) ORDINANCE, 2010
Nao. 3or 2010
Promulgated by the Presidont in the Shaty-first Yoor of the Rapublic of
indiz.

An Ordingnes finther to amend the Reserve Bank of Indin Act, 1934,
ths Insurance Act, 1938, the Securities Contructs {Reguinben) Az, 1956 and
the Securltios and Exchange Board of Indie Acf 1952

WHEREAS Perliatnent is Aot in sessice 23d the President is eatisfled
that circumstences exist which render it nesessary for har o faks immedise
sction;

NOW, THEREFOAE, in exerciss of the pawsre conferead by clause (1) of
article 123 of the Constitwtlon, the President o plonsed i promulgnte te

following Ordinance:—

CHAPTER]
PRELIMINARY

1. (}) This Ordinance may be cailed the Securities and Insurance Laws  Shonleand
{Amendment ang Validetion) Ordinence, 2015, ' commandaiian

72} & shall come ints fores al snze,
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CRBAPTER II
AMENDMENT TO THE RESERVE BANKOF INDIA ACT, 1534

:r..,-a.rg::ﬁf . 2. Afer iter TID of the Reserve Bgnk of Indis Acy 1934, the
fiaw Chptat Hawing Ch i i namsiyie—
NG in ACK of foilowing Chapfes shall be inserted, namaly: s
195
“CHAPTER IIE
JomT MECHANIEM
Joint 45Y. () Wotwithetending anything contained in this Act or the
Wecianism, - 15 of 1992

Securities and Bxchengs Board of Tndis Act, 1952 or any other law far the
fime being in force, if any difference of opinion sriges oS 1o whathar—

(i) sny instrament, being derivative referved io in clause {e)
monsy market instrument referred o in clauss {B) or topo refrred 1o
in clause (c) or reverse ropo referred to in clause (&) o7 sesuriiies
raferred 1o in clauge (&) of ssetion 45U of this Act or

2

(if} eny instrumesg, being policy of lifp ingumence undar the
fngurance Act, 1938, or the sules or regulations made thereundss, or,
serips or any othes sacurities veforred (6 in sub-ciauses (i), (f2). ik},
(i), (i), (ia), (D, (iicy. and (i} of clause (h} section 2 of the 42cfidis
Seourities Contract (Ragulation) Act, 1956,

& of 1938

is hybrid or composits instrament, having & Somponest of moncy market
iavestmant or socuritics market instrument or s componsnt of insurance o7

anty other instsurnent referved ts in clause {7) or clause {(if) and follz withis

the jurisdiction of the. Rascive Bank of Indis or the Securities and

Bxchange Board of Indiz established ander saction 3 of the Securitiesand
Exchange Board of India Act, 1992 or the lnsurancc Reguistory and P19
Development Authosty estsblished undar seeton 3 of the Insurance
Regulstory and Dovelopment Authority Act, 1999 or the Pension Pund  #1ef 1965
Reguistory snd Development Authority constiiuted by the Resolution of

the Guvenment of Indis number F:No. {(E)Z007-FR, dated the 14"
Navember, 2008 or the Central Governmant, such difference of spinisrn

shell be mforsd to & Joint Comunittee consisting of the foflowing
namely:-—

{a) the Union Finaacs Minister = ax offieio Chalrperson;
() the Qovernor, Reserve Bank of India ~ &x gfficic Mamber;

(¢} the Financs Suerefory in the Ministry of Finance, Governmont of
Indin ~ x gficio Member,

() the Secretary (Financiel Services) in the Minisiry of Finance,
Government of Tndln ~ ev gfficic Membeor

{g) the Chairperson, Insurance Reguintory and Deavelopinent
Authority - ex officio Member;

{f) the Chairman, Securities and Exchange Roard of indis - ¥ afficic
Marvbor;

(g} the Chairperson, Pension Fund Regulstory and Developmen
Auwthority = &x officic Member.

£

2} The Ssoretary {Finencial Services) in ths Minigwry of Finanss,
Covesnment of Indis shatl be the convens: of the mestings of the Jeint
Commities rofarrad to in sub-seation {73
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(4) In case of any difference of opinion taferred to in subssection (U}
gny Member of the Joint Commitice may make = reference to the Jjoint
Committss,

{(4) The Jjeint Committee shall foliow such procedure s it may

consider expedient and give, within a period of three months frem the date
of refersnce made under subsssction (3), its decisions therson io the
Central Government.

(5) The desision of the Joint Commigse shall be binding on the
Ragerve Bank of Tndin, the Socurities and Exchange Roard of Indis, the
insuancs Reguistory and Development Authority and the Pension Fend
Reguiatory and Developmsnl Autharity,”.

CHAPTER U
AMIDDMENT TO TiHY INSURANCE ACT, 1838

3, In the Insurspce Act, 1938, in section 2, ofiey ciause {55y, the
foliowing Explenation shell be inscrted snd shsll he desmed to have heoon
Insestad with affact from the 9% day of April, 2610, namelyt—

* Bxplanation.— For the 7emovsl of doubis, it iz horeby deslarsd that
“life insursnce business” shall include any unit linked insurance policy o
serips or eny such instrument or unil, by whatever name enilad, which
provides & component of investment and a componant of insurance issucd
by an insurer referrad 1o in clouse (9) of this section.”,

CHAPTERIY
AMENDMENT 1O THE SECURITIES CONTRACTS (REGULATION} ACT, 1856

4 In the Securities Contmacts (Regulation) Act, 1958, in section 2, in
clauss (h), afier sub-clauss (i), the following Explanation shall bs inserted
and shall be desmed to have been inserted with offeat from the g" day of
April, 2010, namsiyl—

* Explanation.— For the removal of doubts, i i¢ hereby doclarsd that
“gecuritios” shall not includs any unit finked insursnce palicy or serips oF

- gny such instrument or unit, by whatever remad saiied, which providss 2
combinsd benefit vizk on the iife of the pemons and investment by such
pevsons nd issusd by an insurer rafareed 1o in clauss () of section 3 of

4 o7 1938, the Tnsurance Act, 1938.",
CHAFTER YV
AMENDMENT TO THE SECURITIES AND BXCHAMNGE BOARDOR INma ACT,
1992

S, In the Securities and Exchange Bosrd of India As, 1963, in sectidn
12, in subssection {48), the following Esplanation shai! be Inseried and shall
e deemad to have been ingeried with offect fom tha 8% doy of April, 26195,
nameiy—

“Evplanafion — For the romoval of doubrs, it is hereby deciared
that, for the purposes of this scution, & colisstive investment scheme of
sutost fund shall not inclade any enit linked insursnee policy of srips
or ey such instrument or unit, by whetever name saliad, which providas
a component of investment besides the componant of inpuranoe issued
by an ingurer.”.

& mandment of
seotion 2 of Aqrd
of 53R

Amondment of

Amsndment of
zagtign 15 of Aci
i50F 1952

in)
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CHAPTER VI
ViTSCELLANEOUS
6. Notwithstanding enything contained in any judgment, decree B order
of any court, tribunal or other authority, the provisions of ssction'Z of the
Insurance Ach, 1938 or section 2 of the Securities Contracts (Ragulation) Act,
1956 or section 12 of the Securities and Exchenge Board of india Ast, 1993,
as amended by this Ordinence, shell have and shail be dssmod 1o shways
have effect for ali purposes a3 if the provisions ef the said Acts, as amended
bw this Ordingince, had baen in force at all meterial imes and accordingly any
unit linked ingurmnse policy or sovips or aay such instrement oF unii, by
whatsver name caliad, issued or purportad 1o have been issusd st any time
befors tho 9 day of April, 2010, shall be desmed and always desmed 10 have

‘been validly issued sad shall not be celled in guostion in any court of law of

nther authority solely on the ground that it was jssuad withour s certificate of
cegistration under any lew for the time being in foree o withaut foliowing
any peocedure under eny law for the iime being in fares, by an insurer or any
other pavson,

PRATTIRHA DEVISINGH PATLL.

Prasideni,

V.E BHASIN,
Secy. 1o the Govi, of India.

CMGIPMAND=2630CHCRE)—18.06 201C

40of 1838
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