Srikrishnato address industry
concerns about Indian Financial
Codeon ICSI platform
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New Delhi, April22:Inor-
der to bring in more clarity
on the proposed Indian Fi-
nancial Code (IFC) recom-
mended by the Financial
Sector Legislative Reforms
Commission (FSLRC), the
stakeholders, including the
insurance regulator, have
demanded further consul-
tations and debate.
Responding to the indus-
try request, now the Insti-
tute of Company Secre-
taries of India (ICSI) has
takenituponitself toorgan-
ise nationwide debate and
roadshows on IFC in
which FSLRC head Justice
(retd) BN Srikrishna will
provide clarity on some of
the issues raised by the
stakeholders.
Thenextdebatewillbein
Mumbai later this week,
said ICSI president SN
Anantha Subramanian.
The FSLRC in its recom-
mendations has batted fora
new unified agency for the
financial sector after merg-
ing the existing regulators

Justice (.retd} BN Srikrishna

— Securities and Exchange
Boardof India, theForward
Markets Commission, In-
surance RegulatoryandDe-
velopment Authority and
the Pension Fund Regulato-
ry and Development Au-
thority. Also, if the govern-
ment were to accept the
commission’s report in en-
tirety, itmaylead torepeal of
several crucial legislation
such as the Sebi Act, IRDA
Actand LIC Act.
Subramanian said that
ICSIhaschosentoassociate
with the FSLRC committee.
"Ttisfirstof akindinitiative
by theICSI.Moredebates in
other cities are on the

Financial Express, 23.04.2013, Mumbai Edition

anvil," Subramanian said.

Taking part in the first
discussion held in Hyder-
abad on Saturday, TS Vi-
jayvan, chairman, Irda, said
last week that more consul-
tation and debate are
mandatory to remove any
ambiguity in the recom-
mendations of the FSLRC,
suchasprinciple-basedreg-
ulation and modalities on
capital flows. Vijayan said
that if the financial code
comes into force, Hyder-
abad will lose its only regu-
lator and Irda would not be
there. Vijayanrecently took
over asIrdachief.

CKG Nair, secretary,
FSLRC and economic advi-
sor, department of econom-
ic affairs, said at the event
that there must be a systemn-
atic approach and one must
build a strong principle-
agent relationship to in-
crease investor confidence.
"The FSLRC’s report is not
meant for today’s India, it is
fortomorrow’s,astheecono-
my is expected to touch $15
trillion by 2030 from the cur-
rent$2trillion," said Nair.



