11/2/2016 Data fraud: Irdai takes guard, readies cyber security shield - The Economic Times

Tae Economic TiMES

You are here: ET Home > Industry » Banking/Finance > Banking I Search for News, Stock Quotes & NAV's
10:42 AM | 02 NOV SENSEX NIFTY 50 GOLD (MCX) (Rs/10g.) USD/INR CREATE Download ET Lg:ggng
MARKET STATS ¥ 27,600 v 27688 8,535 v -90.95 30,442 a 157.00 66.85 a 0.13 PORTFOLIO  MARKETS APP
Data fraud: Irdai takes guard, readies cyber security shield
By PTI | Updated: Nov 01, 2016, 03.43 PM IST Post a Comment

NEW DELHI: In the wake of the recent data breach involving the banking system, insurance regulator Irdai is in the process of setting up a
cyber security framework to thwart any such incident in future.

The Insurance Regulatory and Development Authority of India (Irdai) said it will be a comprehensive framework for the sector. The
watchdog will also put in place an appropriate mechanism to mitigate these risks.

"In this connection, it has been decided to form two separate working groups for life and non-life sectors (including health) comprising
ClOs of insurers to discuss and decide on the issues related to cyber security," it said in a circular.

In the latest cyber security breach, the Indian banking system was hit by the debit card fraud in which some 32 lakh cards are reported to
have been affected.

The guidelines for the Irdai framework on cyber security are expected to be issued by March 2017.

The broad contours of working groups include putting forth recommendations to mitigate present internal and external threats to insurers
and bolstering the IT backbone, enhancing measures to prevent cyber fraud and improve business continuity and disaster recovery, and
assessing the impact of legal risks arising out of cyber laws.

Irdai has asked the working groups to submit their reports by the end of January 2017.

Based on the report, an exposure draft will be released for comments from stakeholders, it added.
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