INSURANCE REGULATORY AND :
ircdesi DEVELOPMENT AUTHORITY OF INDIA

Ref.: IRDA/F&A/CIR/Misc/173/07/2017 Date:25.07.2017

All Life/ General/ Health Insurers
Master Circular: Unclaimed Amounts of Policyholders

The Authority has issued various directions regarding the Unclaimed Amounts of Policyholders
from time to time. All the earlier directions are now being consolidated and issued in the form of
a Master Circular which is attached herewith.

The Government of India has brought in the Senior Citizens’ Welfare Fund Act, 2015 (SCWF) as
a part of the Finance Act, 2015, which mandates the transfer of Unclaimed Amounts of
Policyholders to the Fund (SCWF) after a period of 10 years. It has also notified a set of Rules
under the SCWF, which specify the entities that are required to transfer the amounts to the Fund
and the administration of the Fund. The Master Circular also provides for convergence in
compliance taking into account the SCWF Act and the Rules notified thereunder.

All insurers having unclaimed amounts of policyholders for a period of more than 10 years as on
30" September, 2017 need to transfer the same to the Senior Citizens’ Welfare Fund (SCWF) on
or before 1%t March, 2018. Insurers would need to get the details of the account as well as the
manner in which they are required to transfer the unclaimed amounts, from the Department of
Financial Services, Ministry of Finance, Govt of India. Thereafter, every financial year the process
laid down in the SCWF Rules, 2016 (copy enclosed) shall be followed as regards transfer of the

unclaimed amounts of policyholders.
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[To Be Published in the Gazette of India, Extraordinary, Part Il, Section 3, Sub Section (i)]

Government of India
Ministry of Finance

Department of Economic Affairs

New Delhi, the 18" March,2016

NOTIFICATION

G.S.R (E) In exercise of the powers conferred by section 128 of the Finance Act, 2015, 20
of 2015 the Government hereby makes the following rules, namely:-

1. Short title, extent and commencement.-

(1) These rules may be called Senior Citizens’ Welfare Fund Rules, 2016
(2) They shall come into force from the date of their publication in the Official

Gazette.

2. Definitions.-
() In these rules, unless the context otherwise requires,--
(a) “Act” means the Finance Act, 2015.

(b) “Government” means the Government of India.
(2) Words and expressions used in these rules and not defined but defined in the Act

shall have the meanings respectively assigned to them in the Act.
3.  Establishment of Fund.-
(1) The Central Government hereby establishes a Fund to be called the Senior

Citizens Welfare Fund for promoting the welfare of the Senior Citizens and for
such other purposes as specified in Chapter VIl of the Act.



(2) The Senior Citizens Welfare Fund shall be an interest bearing account in the

Public Account of the Union of India and shall be administered by the Committee.

(3) Every institution shall transfer the unclaimed amounts, including those under the

following schemes, to the Fund namely:-

(a) Small savings and other savings schemes of the Central Government
including the Post Office Savings Accounts, Post Office Recurring Deposit
Accounts, Post Office Time Deposit Accounts, Post Office Monthly Income
Accounts, Senior Citizens’ Savings Scheme Accounts, Kisan Vikas Patras,
National Savings Certificates (all issues), Sukanya Samriddhi Accounts and

discontinued Small Savings Schemes;

(b) Accounts of Public Provident Funds under the Public Provident Fund

Scheme, 1968 maintained by the Institutions concerned; and

(c) Accounts of Employees’ Provident Fund under the Employees’ Provident

Funds and Miscellaneous Provisions Act, 1952.

(4) Every Institution shall prepare list of unclaimed amounts lying as unclaimed
deposits in the accounts and notify to the public in the manner provided under

rule 7.

(5) All unclaimed amounts, referred to in sub-rule (2), shall be transferred by the
institution to the Fund within one year from the date of notification of these rules
in the Official Gazette:

Provided that the period so specified may be extended by such further
period or periods, as the Central Government in the Ministry of Finance may
deem fit, on a request for grant of such extension by the institution.

(6) The Institution shall identify the unclaimed amounts on annual basis and make
transfers to the Fund on or before the 1% day of March, each year.

(7) The transfers by the Institutions shall be made on a net basis, namely, the
unclaimed deposits minus the claims accepted in accordance with the law for the
time being in force, of the accounts whose balances have already been
transferred to the Fund.



4. Administration of Fund.-

(1) The nodal Ministry for the administration of the Fund shall be the Ministry of

Social Justice and Empowerment.

(2) The Fund shall have its secretariat located in the Ministry of Social Justice and

Empowerment.

(3) The Fund shall be administered by a Committee consisting of -

(@)

(b)

(©)

(d)

(e)

(f)

(9)

(h)
()

The Secretary in the Ministry of Social Justice and Empowerment who shall
be the ex-officio Chairperson;

An official not below the rank of a Deputy Secretary to the Government of
India, to be nominated by the Department of Financial Services — Member;
An official not below the rank of a Deputy Secretary to the Government of
India, to be nominated by the Ministry of Health and Family Welfare —
Member;

An official not below the rank of a Deputy Secretary to the Government of
India, to be nominated by the Ministry of Rural Development — Member;

An official not below the rank of a Deputy Secretary to the Government of
India, to be nominated by the Ministry of Housing and Urban Poverty
Alleviation — Member;

An official not below the rank of a Deputy Secretary to the Government of
India, to be nominated by the Ministry of Labour and Employment-Member;
Officials not below the rank of a Deputy Secretary to the Government of India,
to be nominated by the Ministry sponsoring the proposal and by other
Ministries concerned with the specific proposal;

Financial Adviser, Ministry of Social Justice and Empowerment

An official, not below the rank of Joint Secretary to the Government of India,
to be, nominated by the Ministry of Social Justice and Empowerment —
Member Secretary;

(4) The Committee shall meet at least twice a year.

(5) The Committee shall take decision as to the utilisation of the amount in the Fund

for the purposes specified in the rule 6.



(6) The Committee shall provide Ministry-wise details of budgetary allocation
required for the following financial year, to the Central Government in the Ministry

of Finance:

Provided that the allocations shall be made by the Ministry of Finance,
keeping in view the estimated and absorptive capacity for the authorised purpose
and to ensure the perpetuity of the Fund.

(7) The Committee may regulate its rules of business, in addition to, and without

prejudice to anything provided under these rules, for the conduct of its business.
5. Rate of interest.-

The eligible rate of interest for the money lying in the Fund shall be determined and notified by
the Central Government in the Ministry of Finance under sub-section (5) of the section 124 of

the Act, on an annual basis.
6. Utilisation of Fund.-

(1) The Fund Shall be utilised for such schemes for the promotion of the welfare of
Senior citizens in line with the National Policy on Older Persons and the National

Policy on Senior Citizens.

(2) The schemes referred to in sub-rule (1) shall include_
(a) schemes for promoting financial security of senior citizens, including but not
limited to, old age pensions, long term saving instruments and employment

in income generating activities;

(b) schemes for promoting healthcare and nutrition of senior citizens, including
but not limited to, affordable health care programs, mental health services,
health insurance schemes, nutrition education programs and training and

orientation in health care of senior citizens;
(c) schemes for promoting welfare of elderly widows;

(d) schemes related to old age homes, short stay homes and day care of senior

citizens;



(e) schemes related to education training and information needs of senior

citizens;

(f) schemes related to research activity on ageing and information systems on

senior citizens;

(8) any other scheme, with the approval of the Committee.

(3) The sponsoring Ministry or the Department of the Government or the State
Government concerned shall be responsible for the processing of the scheme, its

monitoring and implementation:

Provided that the proportion of the costs incurred towards the benefit of Senior

Citizens only shall be funded from the proceeds of the Fund.

(4) The Committee may issue detailed guidelines for the implementation of any
scheme for the welfare of the Senior Citizens under these rules.

7. Publication of Information.-

(1) Each institution shall, before crediting the unclaimed amount to the Fund, publish
the information relating to accounts in which unclaimed deposits are lying, in the

manner provided under this rule.

(2) The Institution shall identify the unclaimed amounts and prepare a list of the
accounts containing details of the unclaimed amount by the 30" day of

September of each financial year.

(3) The Institution shall try to contact each of the account holder of the unclaimed
amount, by all reasonable means of communication, including written notice, e-
mail and telephone, on at least two occasions, within a span of a period of sixty

days.

(4) The Institution shall display the list prepared under sub-rule (2) for the general
information of the public, on the notice boards of the relevant offices and on the
website of the Institution concerned for at least a period of sixty days, inviting

claims, if any.



8. Annual Report.-

(1) The nodal Ministry, referred to in rule 4, shall prepare an annual report by the 1%

day of May, each year, for the activities undertaken in the previous financial year.

(2) The nodal Ministry shall make arrangements for the approval of the annual report

by the Committee within one month of its preparation.

(3) The Annual report shall include the activities undertaken by the Committee, the
schemes approved for funding, the major decisions of the committee, the
schemes pending for approval and the details of the amounts credited and
debited from the Fund.

(4) The Committee may issue detailed guidelines for the preparation of the annual

report.

(5) The nodal Ministry shall make available the annual report on the website of the
Ministry, after it is laid before the Parliament under sub-section (3) of section 127
of the Act.

F.No. 13/20/2014-NS.1I

(Prashant Goyal)

Joint Secretary



(IRT & TS9A, NATYRYT, HAT-1l, G3-3, 39-@US (i) A THIAATY)

HRd EIFR
ECEGEIGE]
(3fdw FRF fasm)
S fRedll, 18.3.2016
srfergEen
ar.ar fe----e- (31) - &R, faa [@d9gs 2015, 2015 &7 20 & 9RT 128 SaRT Yed erfaddl &l

g A gU, fArfaf@d s serdr g, -

1. Hfgred &, Ear 3R gRe-

1. (1) 37 fagAT &1 dfgica 717 aftss AFRE wearor W @a#, 2016 &1
(2) I TSTTA H Soleh YR I ARG &I Fgd giel|

2. gR$TTC-
(1) 31 AT #, 59 d& & dg7 & 3=ar 3nfaa o &),-
(@) 'yRFTE I A fows 2015 AfAUT €,
(@) 'TWHR T ARG TWeR AT §,
(2) 37 el AR & F, S FEH ygEd § aRemd e ¢, a8 3 g 3w sfafamw o €

3. fafer vafde =er-

(1) FaT PR aRTS APIRBT & HedT & delal o IR IRATaT & e 7 &
o7 fafafdse 3 wiewr & for A wafta &=dr § &8 ase anie Feamor @At
chel SITUdTT|

(2) aRsE ARIRE Fedor AT HRT TG & ol @ H HeIlel @IaT gem iR Ig
GfATT arT genfid g

() UA® FEYr Aefaf@a &hET & agd gar 7 i s IRt A [ F 5alka en,
3rfa-

() SER §Od ETd, STHER Jadl oTAT WTd, SheR Aaiy ST TTd, SheR ATfS 31T
grd, aiktse aAnRe gad @A @d, o e 93, T s9ad 99 (Faf ee),
ghedl FHG T 3R dg R & IS 3eq Fud A 3 AR Fa aER A
3o g9d 3R T gad ThA |



(@) Feftd FEU3T @R IRMET o afasy Afr &he, 1968 & dgd ol ifasy
Afer & @, ik

@M Feadr wfasy [ ikt ghor 3uey 3fRFTE, 1952 & 3eha Faadr afosy [
% @l

(4) A% HEAT WA # grar o H 7 SfAT AR & dlX I grar 7 i a5 iRt v g
dIR N IR HTH 7 & TEd Yod i & Selan & fow iR s

(5) 3ufemar (2) & Afcse grar o H 715 Ty VRNTT T TEAT gIRT 37 AT F oI H
fFgRa fFe I & ali@ & 1 a¥ & i) AT 7 faika e smeem:

WJ 38 e fAAEse 3aftr & @81 gaRT FA7T & el i & v ey v = W)
A 3af 3ryar ST de T ST Fohdl, ST fOd #A9eT #H Feay TR 3Rd
FHSAT B

(6) TEAT grar «F Hr 715 ARAT ¥ FIWH MR W ggarT HWEN 3R 58 Tcdsh a¥ 1 A
3727aT 398 Uge A 7 3iaRa #HEh

(7) EEYT EaRT HR0T flael 3MUR &, 3r4Td grar & a5 AR i °er 3 @ial & qae
3 AT O] Flee & HTAR Tihd ardl & Hehrehy  fohy, Siier fSershr A9 =iy gge
g A & 3iaRa & o g gl

4. fAfr F1 gemas

(1) A & gearaa & v sise #araw, Ao =g 3R ARFHIRar J@area gem|
(2) Afr = gfarey aEfee A 3R AfRwRar @ § afeaa gem

(3) T &1 v v IfAfa garT forar areen foe RfFafafaa awafaa gen-

F) FrEfee = 3R 3R™wRar e § aRa o 9T sregst g,

(@) foi dar T garT A1fAd IRT AR & A F FA 39afdd dfFd F FUERI-T6E7;

(1)  FErET 3R INEGR FHedoT AAET GaRT AfAd AR WHER & &A ¥ FF7 39dfag 9fed &
IRFR-TEET;

(@) JHT fGRE AFET gaRT AfAd HRd WER & FA 8 &7 39dfdg dfed &1 AfRa-
[T,

(3) 3marE 3R AEl TN 3UNAF FHAGT GaART AAT ARG THR & FH § HA 394t giad
FI ARPRI-TT;



(@ HH AR AR AT caRT AfAT ARG WEHR & H F FHA 39aAg d9fFd &1 AfRad-
qa&;

(B) TEAE FF IRAIT e drel AT gant AR fafafdse geag @ d6fta 3a F@aredt ganr
AT ARG PR F HF T &7 3uag & &1 3fbed-geeT;

(=) g gergsRr, afees =g AR ifbwRar #@are)

(3) FHATSE = R IFRHNAT AAET IR ARG ARG TWHER & FA § HA 3ugfag died
a1 fer-geeg afug;

(4) GfAfT T T a¥ HF FA T HF ol S6h IJAITTd FHI AT

(5) gfAfa fgw 6 # R_fARse gAieEt & faw Afer & afr Hr svafar & dau 7 Ao aef|

(6) TfAfY AT FAFTeT H FeglT IR A IR AT auf & v 3nféa s 3des S #Ared-
IR STNT YGTeT il

W] fad #AIeT e@rT ded Wiftehd gask & o AR A & fRaear giaead &= & foe
greFhfele 3 Rl &ar 1 earel & T@d gU e S

(7) afafa 39a Fat F dardd F AT s [IAT & ded dea Fer o S1q & 3remar 3rar Hg-Ha
frT fear e 7 Age [_faafaa s

5. sgTST &1 &

o FAeT & ARG AR ganT ARAATH fF arT 124 Fr 399RT (5) & ded A d A7 gty
& AU 39gFd =TT X af¥sh MR W 3aerRa iR ifegfa v smeeh

6. A &1 3gAEr

(1) fafer &1 3war, T8 gey sgfea Aifd 3R Tsér aitss ArRe AT & 3aR aRss ATt
F FHIIUT HI FSdT ¢of & fow VAT The 317 & forw fFar sroem|

(2) safers (1) & sFoaRa TR 3 ¥ ¥ AP g

(%) Jeurardr Yo, feiftes sud fowd 3R 3T Foid e arel afaafet # Aser afea e
shadl gel deh WA A¢l, IR AERS ol &t H dorar e & fov F=hie;

(@) TEAT TARLT ST FIIHA!, AATHS TAELT JATAT, 90T A& FEIHAT AR aRes AeTiReRr
T TarEeT EX@ A YRAGTOT vd 3eHEER0T, AfRd fhq Fad seg1 o ARG A, aRkss AEReE &
Ty @HTA 3R 9IVUT &Y Serar & & fow T&he;

(31) ger TAYaT3it & FHoAToT H Ferdl & & fIT Fhi;



(&) geurs&l, Heurard et 3R aRss ANRE Gaq S@e seg @ FoOd Fhie;

(3.) aR™G SAETRT HT AT FRIGTOT IR Feer H WA & Feftd Thia;
() aR™s AR & HI H JEUTEEAT HR T JUTTerdl § Haeid ATer Faeh Fhia;

() |ATT & Al ¥ FIS 3T FhaA|

(3) IR FHATAT 37YUAT TSN THRT 31Uar AEfd ToT PR THIA & IiohdicHS, ST TTIRTeAT
Td FRTTadd & v 3aRerr gem:

W aRE ARG F S JEm B T aeE F RE B R F anr § Raaia R
S|

(4) ofdfa, s ATl & dgd ase aERer F Feaor F v FH T & FRTaaa & T
faega Ranfader sy & wahaf

7.WWWH

(1) 9% AT, 38 Fad & N 3usfaa JA-[/fT gar 7 & I 7 [T § Feg w3 & g
3 Widl § HTT AT TR S (A grar o & 75 FANRAT 98y g

(2) FEAT, eEr o T A5 AR fir ggaeT FEN 3R vAE [/ a¥ 30 [aFRw a& e@r 7 fr T8
TR & fqeRoT arel @rdl 7 FEr AR HEh|

(3) TEUT Ao feaT Fr THIAE™ & AR &7 T A7 o TR f@d Afcw, §-aa IR we afga
HOR & Tl 3G ATETAT @RI Srar o HT 7S ARN & Todeh Tl URb F T Follel T A
FHLaf|

(4) |ELT, STAAT H WURY Faar & AU 3uldmd (2) & I3 R G GEIT HrdeEt & Afed
5 W 3R TOfg TTar f d9uEe W F7 I F7 6 & dh, ad Il Fis &), JHART T &
forw g2 wefRla st

8. aiffs RurE

(1) s #FaTem, AT 4 # RAfdse, [oa M a¥ & v o FEdFat & v g av 75 i
Jgoll dI@ deh a1fi¥s ROE 3R &)

(2) Az FAEE, T¥E ROIE RR A & g T A & AR dfAfd garr aftes RO &
JgATe T AT H|



(3) 3@ ar¥er Rure & FfAfd garr fhu av fharherdl, At &g Al &he 3k |f@fa &
v v, 3gHles & fov ofFed TR 3R @ & gogg & a8 3R 368 e aermiRiat &
faxor enfAer grem|

(4) wfAfq, arffe RAOE IR F& & fav Bega feanf@der sl v aaen|

(5) wrsel HTorw, Jfufege & arT 127 & 3UURT (3) & ehT af¥er RO @ & THaT G&dd
fPT I & 91 30 FHIAT fh dd@Ee W 3Teled FHATI|

BT.H.13/20/2014-T7T4. 1|

CHIGKIEEC)
TgFd afg, ARG WHR
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Govemment of India
Ministry of Finance 'si,‘e
Department of Economic Affai[%

(SR

New Delhi, fie 111 April, 2017
NOTIEICATION

G.S.R(E)- In exercise of the power conferred by section 128 of the Finance
Act, 2015 (20 of 2015), the Govemnment hereby makes the following rules to amend
the Senior Citizens’ Welfare Fund Rules, 2016, namely:-

i N (1) These rules may be called the Senior Citizens' Welfare Fund
(Amendment) Rules, 2017.

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

2. In the Senior Citizens’ Welfare Fund Rules’ 2018, in rule 3, in sub-rule (3),
after clause (c), the following clauses shall be inserted, namely:-

“(d) Accounts maintained by banking companies, co-operative banks, multi-
state cooperative banks, State Banks of India and its associate banks,
subsidiary banks, corresponding banks, and regional rural banks;

(e) Di\-/i-aénd"Accounts, deposits and debentures of companies defined under
the Companies Act, 2013 (18 of 2013);

\{LQJM (f) Life and non-life insurance schemes or policies maintained by insurance

\ / companies; '
Sy

(9) Accounts of Coal Mines Provident Fund established under the coal
Mines Provident-Fund and Miscellanecus Provisions Act, 1948 (46 of
1948)."

N
\S\/ [F.No. 13/20/2014-NS.II]
Y, \no VY .
5

\\ﬂ*f\"‘*ﬁ | (P

Joint Secretary to the Gov

Ament of India

Note: The principal rules were published in the Gazette of India, extraordinary, part-
I1, section 3, sub-section (i) vide notification number G.S.R. 322 (E), dated 18"
March, 2016 and subsequently amended vide number G.S.R. 981 (E), dated
17" October, 2016.




