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l. lntroduction & Bockground

lRDAl, vide gozette notificotion doted 20th August,20l5 issued the IRDAI

(Registrotion of Corporote Agents) Regulotions (hereinofter refened to os the

"Regulotions") w.e.f. lst April, 2016. replocing ihe erstwhile IRDAI (Licensing of

Corporote Agents) Regulotions. 2002.

UCO Bonk hos obtqined Corporote Agency license (Composite) CA007l

under these Regulotions in the yeor 2015 ond subsequenily it wos renewed in

the yeor 2019 ond 2022, the current license is volid till Morch3'l , 2025.

Further IRDAI hos modified Corporote Agency guidelines vide notificotion no

IRDAI/Reg/4/183/2022 doted 05112/2022. Hence o Boord opproved

Boncossuronce Policy on the monner of soliciting ond servicing insuronce

products is mondoiory for oll Corporote Agenls ond in complionce lo this

requiremeni. ihe Bonk hos formuloted ond odopied o Boncossuronce Policy.

ll. Purpose:

The purpose of this Policy is lo define o fromework, for solicitotion of insuronce

business ond servicing of customers besides putting in ploce o control

mechonism for supervision of these octiviiies.

This Policy sholl olso loy down the foctors thot need to be considered for

odopiion of the philosophy of Open Architecture os envisoged in IRDAI

(Registrotion of Corporote Agency Regulotions), 2015 (hereinofier refened os

"Regulotions") & further modificotion doted 05112/2022 in line with the

mission, vision ond business sirolegy of the Bonk.

Under the Open Architecture Model, w.e.f. 5th December 2022, the Bonk con

hove Corporote Agency tie up orrongements with 9 lnsurers in eoch business

segmeni viz. Life, Generol ond Stond Alone Heolth.

The Boncossuronce Policy loys down the procedures to be odopied by the

Bonk for Selection of New lnsuronce Portner(s) for Corporole Agency lie-up

onongemenl(s).
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It olso includes the business mix, type of products to be sold ond grievonces

redressol mechonism in the Bonk.

Ill. Scope of the Policy

This policy sholl be opplicoble to oll stoff members of our Bonk. The policy will

olso cover oll chonnel portners (lnsuronce Componies) hoving ony

controctuol relotionship with the Bonk ond hoving direct or indirect impoct to

insuronce reloted business of the Bonk.

The lnsuronce business of the Bonk is on oncillory business olong with its

principol business. lt is on effort by Bonk to offer o bosket of products to its

customers, thus increosing customer sotisfoction. lt will olso result in generotion

of odditionol revenue for the Bonk. However, no prospect/customer sholl be

compelled to buy on insuronce product being offered by the Bonk.

lV. Exislino Portners under Boncossuronce Business

At present, the Bonk hos Corporote Agency tie up orrongement under Life,

Generol ond Heolth lnsuronce segment os under:

ln Life lnsuronce segmenl-

l) LIC of lndio.

2) SBI Life lnsuronce Compony Ltd.

3) lclcl Prudentiol Life lnsuronce Co. Ltd.

ln Generol lnsuronce segmenl-

1) Future Generoli lndio lnsuronce Co. Ltd.

2) The Orientol lnsuronce Co. Ltd.

3) SBI Generol lnsuronce Co. Ltd.

In Heolth lnsuronce segmenl-

1) Stor Heolth & Allied lnsuronce Co. Ltd.

2) Core Heolth lnsuronce Ltd.

3) Adityo Birlo Heolth lnsuronce Co. Ltd.
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. For Group Credit Life lnsuronce Coveroge, the Bonk will be lhe Moster

Policy Holder ond Group Adminislrolor.

V. Approoch (Open Archileclure)

The Bonk. being o Corporole Agenl, hos odopled the Open Architecture

model os per IRDAI (Regislrotion of Corporote Agency Regulotions) 2015.

Afler modificotions in Regulotions, w.e.f. Sth December 2022, the Bonk is

permiited io hove Corporote Agency lie up orrongemenls with 9 lnsurers in

eoch business segment viz. Life, Generol ond Slond Alone Heolth lnsuronce.

The Open Architeclure Model provides scope for Bonk to increose ihe

penetrotion of insuronce business omong ils Cuslomers, besides providing on

opportuniiy for the Bonk to increose its fee-bosed income. Benefiis thot ihe

Bonk is expected to derive from ihis model ore mentioned os hereunder:-

o) Customers will hove wider choice of products;

b) Heolthy compelition omongst insurers will help in more customer

focused opprooch ond leod to betler cuslomer services;

c) Customers moy olso get the odvontoge of competitive pricing in Life.

Generol ond Heolth lnsuronce producis; ond

d) The Bonk will be oble to enhonce fee-bosed income through

Boncossuronce business.

Vl. lnsuronce o onoements:

The Bonk will follow CVC, IRDAI ond other opplicoble lows/guidelines

during selection of ony lnsuronce Compony. Selection will be done bosed

on requiremenl of the Bonk to moximize penetrolion of insuronce omong

its customers olong wiih improved customer services.

All the lnsuronce portner, selected by the Bonk is required 1o comply with

oll the regulotory norms ond guidelines issued from lime to lime in ihis

regord.

Selection of lnsuronce Componies for Corporote Agency tie-up will be

done through flooting of Requesl for Proposol (RFP) invi
/*

from lnsuronce Componies. l.i't

ling opplicolions

V
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A "Commitlee of Executives" will be responsible for shorilisling ond

recommending nqmes of lnsuronce Componies for loking decision on tie-

up orrongemenls with lnsuronce Componies.

Nominotion of Executives to the Commitlee ond roles of the ,,Committee

of Executives" will be decided by Monoging Direclor & CEO ond in his

obsence by concerned Executive Director hoving Boncossuronce portfolio.

The decision to increose the number of lie-ups wiih lnsuronce Componies

in eoch colegory of insuronce business sholl be wilh Monoging Director &

CEO ond in his obsence wilh concerned Executive Director hoving

Boncossuronce porlfolio.

The finol decision regording lie-up orrongement wiih lnsuronce Compony

sholl resl wilh the Boord of Directors of the Bonk for Fresh/ Renewol/

Exlension/ Cessoiion/ Terminolion.

a MD & CEO ond in his obsence concerned Executive Director hoving

Boncossuronce portfolio will be the Compelent Auihority for finolizing

eligibility, evoluotion criterio & other modolilies for selection of ony new

lnsuronce Componies for Corporote Agency Tie-up.

The Bonk will execule Agreement with insurers, both new ond existing ones

for smooth conduct of Boncossuronce business.

MD & CEO ond in & his obsence concerned Execulive Director hoving

Boncossuronce portfolio is oulhorized lo nominote one Senior Execuiive

from Weollh Monogement Deportment to execute the necessory

ogreement wiih the lnsuronce Compony opproved by Boord of Direclors

of the Bonk for Corporote Agency tie-up orrongement ond submission of

necessory return to the regulolor in this regord.

The Bonk moy hove one Consultont octing os Advisor lo the Bonk in the

motler of selection of insurer, formuloiion of business strotegies ond
complionce of regulotory requiremenis reloting to Boncossuronce business

of the Bonk.
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Vll. Services of Consullont

o Designing of RFP, evoluolion of responses submitied by lnsuronce

componies for selection of lnsuronce portner by the Bonk,

o Preporoiion of oppropriote rood mop for insuronce business of the Bonk,

. ldentificoiion of untopped or underpenetroted business segments,

. To odvise ond updoie lhe Bonk on Regulotory chonges from lime to time,

o Designing of MOU ond other documenls lo be signed with the insurers.

. Estimoiion of Business ond Revenue poteniiol.

o Help in selection of suiloble producis/producl design ond odvise best

commerciol scheme on such products,

. Developing o robust Customer Service Model,

. Ensuring ihot the Bonk is complioni with oll ihe regulotory norms ond

guidelines.

. MIS ond Regulotory Reporting,

. Besides, the obove services. the Bonk moy seek ond obtoin ossistonce

from the Consultont on ony motter reloted lo Boncossuronce Business.

. However, lnsuronce Consullont will hove no role in convossing lnsuronce

business ond finolizolion of lnsuronce portner/s. Role of insuronce

Consullont will be limited to odvisory funclions only.

Decision regording oppointment of lnsuronce Consullont will be token by

Monoging Direclor & CEO ond his obsence by concerned Executive Direclor

hoving Boncossuronce porlfolio.

Vlll. Evoluolion of erformonce under Coroorole Aoencv tie-uo

Performonce of oll Corporote Agency Tie-up in Boncossuronce business

including exisling chonnel porlners will be reviewed onnuolly by Monoging

Director & CEO ond in his obsence by concerned Executive Director hoving

Boncossuronce porlfolio. ln cose of unsotisfociory performonce under ony of
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the tie-ups, the Bonk con discontinue the ogreement ond con opt for new

insurer os business portner.

Performonce of chonnel Portners ore reviewed onnuolly bosed on sourcing of

business, commission, renewol persistency ond cloim settlement rotio.

lX. Business Mix

. The mix of eoch closs of business with different insurers sholl be os per the

Bonk's philosophy, needs of the customers ond regulotory guidelines.

. The Business mix with eoch closs of business with different insurers should

olign with the bonk's ossessment of its customers' needs ond odhere to

regulotory guidelines.

. The Bonk will endeovor to provide insuronce solutions best suited to the

needs of the customers. Hence, the business ond product mix under eoch

line of business will lorgely be determined by the customer needs,

products ovoiloble in the morket ond regulotory guidelines thot govern

the morket.

Life lnsuronce Troditionol Endowment ond Money Bock policies,

Term plons, Pension ond Annuity plons, Protection

plons, ULIP, Group Credit Life plons, etc.

Generol lnsuronce Fire ond stondord perils, Morine insuronce,

Professionol lndemnity, Personol Accident, Home

lnsuronce, Motor, Heolth including Group Heolth ond

Overseos Medicloim policies, etc.

Heolth lnsuronce Heolth cover including Medicloim ond Hospitol cosh

benefit, individuol ond group policies, etc.

X. Tvoes of lnsuronce Products to be Sold ond Serviced

. The Bonk will offer vorious cotegories of lnsuronce Products to customers

through Bronches, depending upon suitobility ond requirement of

customers
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lnsuronce Producls os mentioned obove ore designed io meet the diverse

needs of our cuslomers, providing comprehensive coveroge of vorious

ospects of their lives ond business

The Bonk will ovoil group credit life Insuronce Coveroge from

Boncossuronce Componies who ore under Boncossuronce Corporote

Agency model for loons reloted 1o Retoil, MSME, ond Agriculture. etc.

Any customized Credit Life Products for Onboording inlo Bonk's syslem

necessory opprovol to be obtoined from the following Co1nmit1ee5,

Boncossuronce 7 olicy 2024 -26 Poge I

. We sholl solicit oll lnsuronce business subject io complionce wilh IRDAI

regulolions ond in line with ogreements with vorious lnsurers in lhis regord.

. Apori from Corporote Agency lie-up orrongements, Bonk hos mode

insuronce orrongement with one insuronce compony for Life lnsuronce

Cover for iis borrowers, who ovoil credil focilities under different Retoil

Bonking Loon products of the Bonk.

. As per requirement of lhe cusiomers, Chonnel Porlners will inlroduce New

lnsuronce Products, including bespoke products ihrough Weolth

Monogement Deporimenl, Heod Office, for cross selling omongsl the

customers.

. The Bonk will solicil ond procure only IRDAI opproved lnsuronce products

of lhe respective insuronce chonnel portner. Insurer moy olso procure

business on the digitol plotform of the Bonk.

. lntroduclion of ony cuslomized Retqil/Gtoup lnsuronce Producls for the

Bonk's cuslomers:- For inlroduclion of ony customised reloil/group

product -specific for the Bonk's customers by our lnsuronce Chonnel

porlners under Corporote ogency tie-up orrongemenl, the some will be

ploced before ORMC for opprovol. However, the Bonk will solicit business

under ihe obove customised policies only ofter opprovol from Competenl

Authority (lRDAl) ond obtoining Moster Policy in cose of group products.

Xl. Group Credil Life lnsuronce

_t



The Bonk will hove the liberty for oddition of new Compony/ replocemenl

of the existing portner for Group credit Bonk hos the right

Boncossuronce P olicy 2024 -26
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. System & Procedure Committee

. Afler opprovol from Syslem & Procedure Commiltee, opprovol from

ORMC to be obtoined

The Bonk is free to ovoil Group Credit Life Policies for Customers olher

thon reloil olso i.e. for MSME, Agriculture (Micro Finonce ,SHG) etc.os well.

However, the Bonk will solicit business under the obove policies only ofler

opprovol from Competenl Authorily (lRDAl) ond obtoining Mosler Policy in

cose of group product.

All lnsuronce products of lhe Bonk's lnsuronce chonnel portners under the

Corporole ogency tie-up business where the Bonk is eorning commission

will be under the purview of Boncossuronce policy.

Aport from Corporote Agency tie-up orrongements, Bonk hos mode

insuronce orrongement wiih one insuronce compony for Life Insuronce

Cover for its borrowers, who ovoil credit focilities under differenl Retoil

Bonking Loon products of the Bonk.

Group Credit Life lnsuronce Policy will be offered ot the option of the

Bonk's borrowers by poyment of single premium by the insured, subject to

complionce with insuronce Policy ierms & conditions.

This Group Life lnsuronce scheme ensures prolection of loon sonctioned

from poymenl defoull due to deolh of borrower, moy it be noturol deoth,

occidentol, orising out of suicide (not opplicoble in the first yeor of

coveroge) or for ony olher reosons. Moreover, it reduces repoyment

burden on legol heirs of the deceosed borrowers.

As per revised guidelines of IRDAI w.e.f. lst April,20lT issued vide

nolificotion doled 14112/16, Bonks in the copocity of Corporole Agent

(ond not only in the copociiy of Moster Policy Holder ond Group

Administrotor) will be ollowed to eorn remuneroiion of os per IRDAI

guidelines on Premium Collected in Single Premium Group Credit Life

Policies.
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to reploce the existing Moster policy for Credit life with ony lnsurer who hos

Corporote Agency tie-up with Bonk for increosed revenue generotion.

. For ovoiling Group Credii Life lnsuronce Policy from lnsuronce Componies

which do not hove existing Corporote Agency tie-up with the Bonk, the

procedure os enumeroted obove in Section Vl. lnsuronce Arrongements

will be followed.

. Group lnsuronce Policies other lhon Credit life

Further, the Bonk con olso hove lnsuronce orrongements with lnsuronce

Componies other thon Chonnel Portners ond with Chonnel portners ond

some moy not be under purview of Boncossuronce business. These

orrongements con be done for CASA ond the Bonk's other products ond

Government driven lnsuronce Policies like PMJJBY, PMSBY etc. The some

will not hove ony commission income ond will be excluded from

Boncossuronce business.

The Bonk is free to ovoil Group lnsuronce Policies other thon Credit life from

Boncossuronce Chonnel Portners in Lifei Heolth/ Generol for the benefit of

our CASA, Retoil, ond Agriculture & MSME customers. lf the orrongement is

with Boncossuronce chonnels Portners under Corporote Agency tie-

up, the Bonk will be eligible for getting commission.

XII. Monner of Solicilinq ond Insuronce Producls:

o. Solicitotion

o lnsuronce sholl be solicited only by the employees holding o volid

certificote issued by IRDAI to oct os o Specified Person, under the IRDAI

Regulotions. Stoff members who ore not Specified Persons moy generote

leods ond poss it on to the Specified Person (detoiled guidelines

mentioned in point number xvii below) for conversion of business.

The prospect/customer will not be compelled to buy on insuronce

product being offered olong with the regulor products of the Bonk.

a
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a lnsuronce is o motter of solicitotion ond lnsuronce product sholl be

offered on the bosis of need onolysis ond finonciol ossessment of the

customer.

. All requisite informotion os per IRDAI regulotion in respect of the insuronce
product being offered sholl be disseminoted to the prospective
customers.

. The Bonk sholl disclose to the prospective customer the list of insurers with
whom we hove tie-up orrongements to distribute the products ond
provide them detoils obout the product.

. The Bonk will mop every bronch to o 'Specified Person' who would be
responsible for business solicited from the bronch.

. The Bonk sholl endeovor to consistently enhonce the skills of the Specified
Persons ond olso to increose the number of Specified Persons in line with
business ond customer requirements

b. Servicino

. The Bonk is committed to servicing its customers during the entire period

of the controct in occordonce with the procedure defined under the

Boord Approved policy, implemented by the Principol Officer detoiled

guidelines mentioned in point number xvii below) ond Specified Person

ond os required under the Regulotions

. The commitment of the Bonk regording servicing ensures thot customers

receive consistent ond relioble support ond thot oll service is delivered in

complionce with the highest stondords ond regulotory requirements.

Servicing of policies would include ospecls like:

. For ossisting in poyment of premium in occordonce with Section 64VB of

the lnsuronce Act, 1938. The premium collection occount for eoch

lnsuronce chonnel portners will be opened in the bonk.

. Providing necessory ossistonce ond guidonce in the event of o cloim.

. Providing oll other services ond guidonce on issues which orise during the

course of on lnsuronce controct

Hondling of cusfomer requests, comploints ond queriesa
{q
.q )'
Y*/t
4\ov
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The Bonk will olso ensure lhot ii enobles customers to poy their renewol

premiums in o convenient monner through Bonk bronches os well os

through net bonking ond olher technology initiotives. The Bonk sholl

mointoin records of cusiomer renewqls qnd ensure thot they ore

reminded to poy their premiums so ihol lheir insuronce cover does not

lopse.

Under no circumslonces, ony employee including Principol Officer ond

Specified persons will oct in o monner which will noi be in the interesl of

the policyholder or the Bonk or the lnsurer. Primorily, Specified Persons

olong with Principol Officer will be responsible to ensure complionce with

servicing stondords os specified by lRDAl, Insurers & the Bonk, but other

employees deoling with the customers will olso be responsible lo ensure

odherence to the prescribed servicing slondords.

The Bonk will moke efforts of oll iimes to impori knowledge ond enhonce

lhe level of quolity of the specified persons deoling with customers so thot

they con meet the trust ond expeclofion of customers.

Xlll. KYC/AMI suidelines

KYC/AML Guidelines of Government of lndio sholl be strictly followed ot

lhe time of convossing lnsuronce Business. Relevont KYC documents os

prescribed by the insuronce compony sholl be collected from the

proposer of insuronce policy by the Bronches.

ln complionce of AML guidelines, insuronce premium of Rs 50,000/- ond

obove sholl be collected through tronsfer from Customer Account to

occount of the insuronce compony concerned.

As per the Moster Guidelines on Anti-Money Loundering/ Counler

Finoncing of Terrorism (AML/CFT), 2022 of IRDAI issued vide notificotion

IRDAI/llD/ GDL/ MISC/160/8/2022 Dole: lst August 2022: For continued

operotion of occounts of exisiing customers hoving insuronce policy of

not more thon oggregote premium of Rs.50000/- in o finonciol yeor,

PAN/Form 60 moy be obtoined by such dote os moy be notlfied by the

Cenlrol Government.

Bonc ossuronce P olicy 2024 -26 Poge 12

/A

L



XlV. Foir Proctice for Selli q of lnsuronce Policv

Specified persons, Bronch Heods ond employees of the Bonk sholl not

resort to ony mis-selling of the lnsuronce products ond cross-selling should

be mode with the consent of lhe customer ond through solicitotion ofler

thorough understonding of the products, feotures, cosl, benefit, terms

ond conditions, risk focfors, look-up period etc. The Bronches, Zonol Office

ond Boncossuronce cell, Heod Office will ensure the following:-

1) Selling of the lnsuronce Policies only through Specified Persons of ihe

Bonk.

2) Products or services offered ore oppropriote to customer's need.

3) No Compulsion on o customer 1o subscribe to ony third porty producl os

o precondiiion or reciprocity for ony service ovoiled from the Bonk.

4l Products ond Services offered ore in occordonce with the exlonl rules

ond regulotions.

5) Noiify eoch customer obout his/her/their responsibility to promptly ond

conectly provide oll relevont informolion sought by the Bonk for

determining the suitobility of insuronce policy to f ulfil his/her requirements

6) No lnsuronce onongemeni is 1o be mode ogoinsl the interest of the

policy holder.

7l Full complionce wiih the 'Conflict of lnlerest' Clouse in the IRDAI

Regulotions, For this purpose, the list of lnsurers wiih whom the Bonk hos o

Corporote Agency lie-up orrongemenl will be disclosed to the prospect

with detoils os to the scope of coveroge, ierms of policy, premium

poyoble, premium lerms, ond ony other informolion which the customer

seeks on oll products ovoiloble with them.

B) The scole of commission in respect of the insuronce producl offered if

osked by ihe prospecl

Boncossuronc e ? olicy 2024 -26 Poge 13



Assessmenl of Need ond producl suilobility:

. Need onolysis tokes into considerotion the octuol needs of the

dependents ond self. Finding o right insuronce cover involves o process

where one needs to colculote the octuol finonciol needs of their own os

well os fomily members when time demonds.

. The need-bosed onolysis should be on the bosis of Bosic Life lnsuronce

needs, Survivol Needs, Disobility Needs, Retirement Needs & Weolth

Monogement. Aport from thot the need bose onolysis on the bosis of

Business Voluotion, Finonciol lnventory & Mortgoge Protection.

. All the insuronce componies hove robust mechonism of need-bosed

onolysis while selling lnsuronce Products. ln our Bonk lnsuronce Product is

mobilized through Specified Person who is toking core of need-bosed

onolysis of customers.

XV. Grievonce Redressol Mechonism

. The Bonk's grievonce redressol mechonism sholl be enhonced to ensure

thot the grievonces roised by the Policyholders/Customers reloting to

their insuronce policies ore oddressed within the timelines os stipuloted

under the Regulotions. The Bonk sholl toke odequote steps for redressol

of grievonces of clients within 14 doys of receipt of such comploint.

. The enhonced grievonce redressol mechonism oims to provide timely

ond effective resolution of customer's comploints thereby improving

customer sotisfoction ond complionce with regulotory stondords.

. The Bonk os o Corporote Agenl sholl be responsible to service its

policyholders during the entire period of controct ond the Authority will

olso be kept informed obout the number, noture ond other porticulors of

comploints received from such clients in formot ond monner os moy be

specified by lRDAl.

. The Bonk will mointoin on lnternol Grievonce Redressol Mechonism for

policy holders for resolving issues reloting to services offered to them. The

Grievonce Redressol lrAechonism will be put in pl borotion
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with lnsurers (by woy of on ogreement) for it's for smoolh ond effeclive

implementotion.

The enhonced grievonce redressol mechonism oims to provide timely

ond effective resoluiion of customer's comploints thereby improving

customer soiisfoclion ond complionce with regulotory stondords.

Bronches to occepi ond lodge oll comploints reloled to lnsuronce ond
provide iimely solution in co-ordinotion with the lnsuronce Compony.

Zonol Offices lo review the comploint stolus pending with the

Boncossuronce chonnel porlners ond loke oppropriole meosures lo

resolve the some. Boncossuronce cell, Heod Office to olso review the

comploints pending from time to time ond loke it up opproprioiely with

the chonnel portner.

lntegroted Grievonce Monogement System (IGMD).

Poge 15

. All the on-boorded Boncossuronce chonnel Portners ore required lo
hove Robust Grievonce Redressol Mechonism (GRM). This sholl include

the oppoinlment of Nodol Officer for resolution of comploints ot oll levels

in complionce wiih pre-defined TAT Guidelines. Siondord Operoting

Procedure (SoP) for comploint resolution ore required to be cleorly

specified. Bolh on-line ond offline lodging of comploints should be

enobled. Chonnel portners ore required 1o odhere to oll the guidelines

issued by the IRDAI with respect to Grievonce Redressol.

Differenl Points for cuslomers to lodge lheir grievonces:

. The Bonk hos pul in ploce o comprehensive online comploint redressol

mechonism, viz OGRS through which customers who hove bought

insuronce products through the Bonk con register their Grievonces/

Comploints.

. Customer con register their Grievonces/ Comploints in bronches, Zonol

Office ond Deporlment of Corporote Office or with the insuronce

componies direclly.

. Allernotively, customers con olso register their grievonces/comploinls

directly ol the porlol provided by IRDAI (igms@irdai.gov.in) under

Boncossuronc e P ollcy 2024 -26
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xvt. Mointenonce of Records ond Reoortin o Reouirements

The Bonk will mointoin oll records os prescribed under IRDAI (Registrotion

of Corporole Agenls) Regulotions. 20'l 5.

Periodic slotements will olso be submiited lo lhe Regulotor os required

under the regulotion.

The Bonk will shore such informolion to lhe insurer which is required by

podner insuronce compony in the course of business ond for Complionce

with the Regulolory requirements.

XVll. Principol Office rs ond Specified Persons

The Bonk sholl designole on Executive os 'Principol Of ficer' for

Boncossuronce business in occordonce wiih the IRDAI Regulotions. The

designoted Principol Officer sholl hove lhe responsibility to control,

monoge. ond supervise oll insuronce business reloled octivities of the

Bonk.

Principol Officer for Bqncossuronce business will be oppoinied by

Monoging Direclor & CEO ond in his obsence by Executive Direclor of lhe

Bonk. ln cose of ony chonge in Principol Officer for lhe Bonk, the

informotion there of will be communicoied to IRDAI ofler obtoining due

opprovol from Monoging Director & CEO ond in his obsence from

concerned Executive Director hoving Boncossuronce porlfolio.

Principol Officer oppoinled by the Bonk is required io fulfill the slipuloled

guidelines regording educotionol quolificotion, proclicol troining etc.,

before his/her nome being forworded to lRDAl.

Specified Persons ore required for soliciting ond procuring insuronce

business on beholf of the Bonk. As per IRDAI guidelines, ony insuronce

business convossed by Bonk should be through Specified Persons only.

Zonol Office to ensure eoch bronch under the zone hos minimum one

Specified person for convossing insuronce business. Zonol Office will

recommend the nome of sioff under the zone to l-leod O.ffice for due

troining ond certificotion of specified persons. ,i ,: ,. '. '..,),
\
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ln order lo comply with the regulotions ond to hove minimum one

Specified Person ol eoch Bronch to distribule insuronce products, lhe

Deportment will be orronging 75 hours mondotory troining lhrough

lnsuronce lnstitule of Indio & exominotion through NSEIT sloff members.

Successful stoff members sholl be designoted os Specified Persons with

Composite License.

Every Zone will olso hove on Officer of Zonol Office os Zonol lnsuronce

Coordinolor lo coordinote with Bronches ond Specified Persons ot

bronches for regulotory complionce ond improvement in Boncossuronce

business.

XVlll. Code of Conduct for Specified Persons for Sellinq of lnsuronce Policies

Distribulion of Insuronce Policies will be done only by Specified Persons of

the Bonk.

Specified Persons sholl be properly lroined, skilled ond should hove

odequote knowledge of the lnsuronce Policies.

Sholl obide by the code of conducl specified by the Regulotor.

Should moke sure thol lhere is no compulsion or coercion on the prospect

to buy on lnsuronce Policy.

Sholl disclose his/her license to the prospect on demond.

Sholl not moke ony misrepresentotion on policy benefits ond relurns

ovoiloble under the policy.

Sholl indicote the premium chorged by the lnsurer for the porticulor

Insuronce Policy offered for Sole.

Sholl understond the need of the prospect before offering lhe lnsuronce

Policy ond offer the product which suils besl to his/her/their requiremenls.

Sholl provide odequole pre-soles odvice ond ofier soles service to the

insured.

Sholl disclose the foct lo the customers thol lhe Bonk os Corporole Agent

does not underwrite the risk or oct os on lnsurer.
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. Sholl bring to the nolice of ihe lnsurer ony odverse hobits or income

consistency of the prospect through the lnsuronce Agenl's Confidenliol

Report olong with the Proposol Form submitted to the lnsurer.

. Sholl odvise every individuol policy holder to effect nominotion or

ossignment or chonge of qddress or exercise of oplions, os the cose moy

be ond offer necessory ossisionce in this beholf wherever it is necessory.

XlX. Povmenl of Exoen ses for Soecified Persons (SPs) / Princiool Officers (POs)

As per IRDAI (Registrotion of Corporote Agents).2015 doled 2010812015, o

Specified Person of o Corporole Agenl (Composite) sholl hove

undergone oi leosl 75 hours of lroining from on opproved institution ond

sholl hove possed the exominotion conducted by the exominotion body.

Similorly. lhe Principol Officer of o Corporote Agenl (Composile) sholl

hove undergone of leosl 50 hours of iroining from on opproved instiiution

ond sholl hove possed the exominolion conducted by the exominotion

body.

Further. Principol Officer ond Specified Persons, before seeking renewol

of regislrotion, sholl hove completed ot leost 25 hours of troining

imporied by on opproved institution.

Online troining of Specified Persons/ Principol Officers is conducted by the

lnsuronce lnstitute of lndio, Mumboi (or ony other IRDAI opproved troining

institute) ond Online Exominotion is conducted by NSEIT. Upon successfully

cleoring the exominotion. IRDAI gronts Certificote 1o Specified Person/

Principol Officer.

As hoving Specified Persons is o regulotory requirement, ond Weolth

Monogemenl Deporimeni, HO is looking ofler Boncossuronce business,

the Deporiment will focilitote the requisite troining. ond moke poymenl of

lroining, registrotion ond exominolion fees on beholf of lhe employee.

Poyment of Cosl of cerlificolion (new/ renewol) of Speclfied Person (SP) /
Principol Officer(PO):
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At preseni the Bonk hos to poy ot three stoges for cedificotion of

new/renewol of SP

(o) Online Troining Fees for New/ Renewol of SP/PO poid lo lnsuronce

lnstilute of lndio

(b) Exominotion fees for new SP/PO poid io NSEIT

(c)Cerlificote for SP / PO (new/renewol poid lo IRDAI

Poyment of Totol cost of certificolion (new/renewol) of Specified Person

/Principol Officer is o summotion of obove three (o+b+c), os per

regulotory guidelines.

Totol cost os menlioned obove will be poid by Heod Office for creotion

of New/ Renewol of SP License.

The Bonk in ossociotion with its Chonnel Portners will orronge troining ond

provide study moteriol 1o the employees.

Honororium to Specified Person

To encouroge employees to opt for Specified Person (Composite)

certificolion by IRDAI ond thereby meet lhe torget of I SP per Bronch,

poyment of one time Honororium of Rs 4000.00 to eoch of the employees

for certificotion os new Specified Persons hos been introduced with due

opproved by Boord of Directors on 1510212022 vide memorondum no

NOllMl2021-22/74 doled 1l10212022. Officers con cloim honororium only

ofter being cerlified os Specified Person.

The honororium will be poid to the eligible employee ihrough HRMS

module. Weolth Monogement Depodment will provide ihe list of

successful condidotes to HRM, Dept. for uplooding the doto in HRMS

module for the some periodicolly.

Poyment of oll such expenses (poyments for Online Troining Fees,

Exominotion Fees & IRDAI Certificole Fees) will be os per Bonk Non

Lending Power guideline.

Only employees hoving Troining URN Number generoted by Heod Office

will be eligible to submil their cloim for Honororium.0$,cilnst.submission of

Boncossuronce P olicy 2024 -26 Poge 19



volid documenis. List of such employees would be mode ovoiloble in

HRMS portol.

Moximum iwo exominotion oilempts by on employee would be

sponsored by the Bonk.lf on employee is obseni from the exominoiion

without volid couse ond/or prior nolice to Heod Office, the enlire omount

of expenditure would be recovered from lhe employee's solory.

Honororium lo Specified Person on renewol:

Poyment of Honororium of Rs 4000/- lo be mode 1o the existing Specified

Person of the lime of eoch renewol os well. At present, volidity of

certificoie is 3 yeors. The period of volidity of certificote is governed by

IRDAI guidelines in this regord.

XX. Renewol of Corporote Aqency License & Requlolorv Returns

Boncossuronce Cell, Heod Office sholl submil opplicotion. olong with

necessory fees, to lnsuronce Regulotory & Developmenl Aulhority of lndio

(lRDAl) for timely renewol of Corporoie Agency License of the Bonk.

Deportmentol Heod under which Boncossuronce Cell functions is

empowered lo oulhorize oll such expenses, within delegoted Non-

Lending Powers.

Boncossuronce Cell, Heod Office will submil periodic returns lo IRDAI os

mondoied by Regulolors. Principol Officer will be responsible for

submission of regulotory reiurns within stipuloted time.

XXl. Budqet ond ollocotion omono Zones

Annuol budgei for Boncossuronce business will be ollocoted io Zones.

Zones will distribute the budget omong bronches considering the business

polentiol ond ovoilobility of services of Specified Persons (SPs) ol

bro nc hes.

Budgel prepored for Zones will be opproved by Monoging Direclor &

CEO ond in his obsence by concerned Executive Director hoving

Boncossuronce portfolio.

Boncossuronc e P olicy 2024 -26
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XXll. Po men of Fe ond R muner tion

The poyment of remunerorion or receipt of remunerorion by the Bonk shoil
be governed by lhe regulotions notified in this beholf by IRDAI from time lo
time.

The Bonk os o Corporole Agent under IRDAI (Licensing of Corporote
Agenls) Regulorions, 2002 wil be oilowed io receive remunerorion for rhe
business sourced ond procured under those regurorions, provided Bonk
continues to service its customers os specified in regurotion 2412) of the
Regulotions. The Bonk in such circumstonces shoil discrose the
remunerorion received under ord controcts ond new controcls seporotery
in i1s books of occounts os specified in regulolion 31.

Any of the emproyees of the Bonk incruding designoted principor officer
ond employee hording o vorid certificote issued by rRDAr to oct os
specified Person, shoil not receive ony incentive (cosh or non-cosh) from
ony of lhe insuronce componies.

The commission eorned from seiling of insuronce poricies wiil be the port of
Non- lnteresl rncome of the bonk. rn other words, ,,commission poid to rhe
Bonk by the lnsuronce Componies sholl be Bonk's income,,.

ln occordonce with the regurorions issued by the rRDAr, rhe Bonk shol nor
poy ony fee, commission, Incentive by ony other nome whotsoever for the
purpose of distribution. introduction, reod generotion. referring or finding
ony person or enlity.

specified Persons (sPs) ond employee of lhe Bonk sholl not be entilled to
receive ony fee, commission, lncentive direcily or indireclly from the
insurer for sole, lntroduction, Leod Generotion ond Referrols.

A budget for commission to be eorned from Boncossuronce business wi
be prepored in odvonce for eoch finoncior yeor which wiil be integroted
with the overoll budgel of the Bonk. /..'.'., t- ; ..
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XXlll. Recoqnition for Good Performonce

. lnsuronce Chonnel Portners offer Educotionol

Seminor/Troining/Conference/ Workshop etc. bosed on performonce

under Business Compoigns run from time to time for the benefit of the

employees to upgrode their skills ond to motivote them for increosing

business. Efforts of the ochievers sholl be recognized through felicitotion

during such progrommes. However, no cosh/non-cosh incentives would

be poyoble to Stoff.

. Two performonce porometers will be used to meosure the obove: i)

Volume of business generoted ii) Actuol commission eorned vis-d-vis

budget.

. Monoging Director& CEO in his obsence concerned Executive Director

hoving Boncossuronce portfolio will be empowered to opprove

Compoigns involving Educotionol Seminor/ Troining/ Workshop/

Conference, etc. wherein movement of the Bonk's Officiols to oreos

outside the Zone is involved.

. Executive Director will be empowered to opprove oll other promotionol

compoign conducted on regulor bosis to boost Boncossuronce business

including Compoigns on o pon lndio bosis.

. Zonol Heods ore outhorized to opprove compoigns for respective zones in

ossociotion with our chonnel portners including Educotionol

Seminor/Troining/Workshop wherein workshops ore orgonized within the

Zone.

Recoqnilion/ Appreciolion Certificote

Appreciotion Certificotes to be given by
MD & CEO, ED, GM Morketing & Weqlth
Monogement ond DGM morketing & WM.

Compoign run by HO, level in
ossociotion with Chqnnel
Portners

Appreciotion Certificotes to be given by
Zonol Monoger.

V
Compoign run by 7O, level in

ossociotion with Chonnel
Portners
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XXIV. Morkelino & Promotionol Aclivllles

In order lo provide publicity to the insuronce products of lhe Chonnel

Porlners ond olso lo creote oworeness omong the cuslomers, the

Deporlmenl sholl corry out vorious morketing ond promotionol oclivities

including co-bronding octivities using the logos of both the Bonk ond the

lnsuronce Compony. Bronch premises, ATM kiosk/e-Lobbies, Zonol

Office/Heod Office spoce. sociol medio, corporote websile moy be used

during such octivilies,

XXV. Technolosicol lnlesrolion

Technology ond outomotion in the processes of collection of premium,

issuonce of policles, renewol of policies, mointenonce of forms including

proposol forms, KYC ond Agenl's Confidentiol Repori (ACR), generotion of

reol time MlS, receipt of remunerotion, lo focililole booking of such

income in the books of lhe Bonk by HO, Finonce Deportment, register

conloining the detoils of clients, type of policy, premium omounl, dote of

issue of policy, chorges/fees received (i.e. Premium Register), o register

contoining the detoils of comploints, o regisler contoining nomes ond

oddresses of SPs, lheir pholos, SP Licenses ond such copies of

correspondence exchonged wilh the Authorities to be used.

Hinsproc menu is developed in our Finocle system to integrote the

Chonnel portners policy sourcing opp with our Finocle for poymenl of

policy sourced ond generotion of MlS.

XXVI. Risk ond Mitiootion

The Bonk sholl be responsible for oll octs ond omissions of its Principol

Officer, Specified Persons ond olher employees including violotion of code
of conduct specified under these regulotions ond lioble to o penolty os

under the provisions of Sec. 102 of the Insuronce Act 1938.

XXVll. lnsuronce orket Ploce

Weolth Monogement deporlment will olso explore the option of toking the

services of lnsuronce Morket Ploce to help the CUstomers for findino
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oppropriole producis os per their requiremenl from our Chonnel Portner

This will reduce the risk reloled mis-selling of lnsuronce Policies.

XXV|ll. Policy ond lnlerpretolions

The Bonk sholl endeovour to reinforce the internol control syslem so thot it

con moke opproprioie soliciioiion in complionce wiih ony lows ond

regulotions thot relote to the business ond operolions of the insuronce

reloied octivities of the Bonk.

The Bonk specified persons intends to provide customers wilh oppropriote

informotion through need onolysis so ihot cusiomers con conduct

tronsoclions with the bonk wilh complete informotion ond his/her/their

own judgment.

Upon odoption of this policy, oll presenl orrongemenis ond processes

reloied to insuronce business such os solicilotion, servicing, grievonce

monogement etc. sholl be reviewed ond either reoffirmed or

discontinued, os the cose moy be.

The obove constitutes the entire policy on solicitotion, servicing, grievonce

& cloims monogement ond open orchitecture to be odopted by the

Bonk.

The policy sholl come into effecl from the dote of opprovol by the Boord

of Directors of lhe Bonk ond sholl be odminislered by the Principol Officer

of the Bonk ond owned by Boncossuronce Cell.

XXIX Disclosure Policy

The Bonk will obide by the disclosure of RBI & IRDAI guidelines regording

commission received from tie-up portners for Boncossuronce business ond

rote of commission.

As per RBI Moster Direction of Finonciol stotements-Presentolion ond

Disclosures (circulor ref no-RBl/DORl2021-22l83,DOR.ACC.REC.No.45121.04

.018/2021-22,updoted os on 0l 10412024).Ihe deioils of fees/brokeroge

eorned in respect of insuronce broking, ogency ond Boncossuronce
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business undertoken by them sholl be disclosed for bolh curreni yeor ond

previous yeor.

XXX Review of Policy

. The policy will be reviewed ofter two yeors. However, in cose of ony

regulotory chonge or if ony chonge/modificolion/olterotion is felt

necessory in between, ihe some will be corried out of ony point in lime

with due opprovol of Boord of Directors.

o Above oll, the Boncossuronce Policy of the Bonk will be guided by ony

chonges lhot moy be nolified by the Regulolors ond the extont guidelines

of the Bonk prevoiling ot thot time.

XXXI Approvol oulhodty for Operotionol Guidelines ond SOPs:

For ony operotionol guidelines ond SOPs resulting from this policy, System

ond Procedure commiltee is the competenl ouihorily for opprovol.
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