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Order No. IRDA/INT/ORD/MISC/44/02/2024 & / Date: 23.02.2024

a7 frfAas, 1938 @t URT 428 & 91y ufdd
s AR e (FA1 geren fafvas, 2018 & faffaw 12(1) & sreh=
Sian-t STaRY NfH urgae fafes & ave A
YR 4T faffame s faera urftrewor &1 e

Order of Insurance Regulatory and Development Authority of India
in the matter of Dealmoney Insurance Broking Private Limited
under Regulation 12(1) of the IRDAI (Insurance Brokers) Regulations, 2018
read with section 42E of the Insurance Act, 1938

Aufefed & smurR w=:

Based on:

()  PRU AN T G AW H 5P d1¢ “THACT & Y H Ifcwriad e
. TSR SSATS/SIaT 742/08/18 f&d 07 JaTs 2020.

Show Cause Notice (hereinafter referred to as “SCN”) reference No.
IRDA/DB 742/08/18 dated July 07, 2020. '

() MR ot fafame iR fawra witeRor 1 smexT feAie 16 S 2021.

Order of Insurance Regulatory and Development Authority of India dated
June 16, 2021.

(i) iyl rdiclia e &1 31exT f¢Hid 20 3adsR 2022.
Order of Securities Appellate Tribunal dated October 20, 2022.

(iv) STEIRSITSTS HTafe, 2axIaTE & 04 SaTS 2023 B RN Jafdkie Jars
b TR Sert SLARY sNifehT urgde fefies gy fbd T wgefiepor

The submissions made by Dealmoney Insurance Broking Private Limited
during Personal hearing held on July 04, 2023 at IRDAI office, Hyderabad.

ggyfr:

Background:

1. YR S _fame 3R ey uifter 39 3mew § 59 d1G “UTfeRur &
w0 T Sfcafad) &1 sesmReiusts @4 aare) fafam, 2018 @4 ey # 59 91
fafan & wu ¥ Ifafa) & faf ey 5 & SR w6 y@e S gaa & ©U § S
B & e golieor T RSiSR) UM B ®1 3/Uel R gU Siad-! SRaRd
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ST UTgde fifies (39 3MexT H 33 d1E “3{dedh” & = H Ifcuied) et dsiied
HTed WIe ¥, T356/357, VS ¥. 26, AN S8 RedTd Uiee, THIMSS T, U TiEH, U-
400604 ¥ §, ¥ ¥ gRUA ¥, feR-TS8sY-2233-2018 f&Aid 22 T 2018 & gRT
U 3{Tda- UTed g3 Tl

The Insurance Regulatory and Development Authority of India (hereinafter
referred to as “the Authority”) had received an application vide reference URN No. BR-
NEW-2233-2018 dated June 22, 2018 from Dealmoney Insurance Broking Private Ltd.
(hereinafter referred to as “the Applicant”) having its registered office at Plot No.
A356/357, Road No. 26, Wagle Industrial Estate, MIDC, Thane West, Thane —
400604, seeking grant of Certificate of Registration (CoR) to act as a Direct Insurance
Broker in terms of Regulation 5 of IRDAI (Insurance Brokers) Regulations, 2018
(hereinafter referred to as “the Regulations”).

2. 39 HAGA DI 6ild PR G, AcHh B! Ggdril HUFa Bt Udd &1 T It ¥
g Ui T i SlaEHt JgRey O @9 ey H 39 Sl “BRURE Toie” T
STdita” & ¥4 U Ifcid) oyt dsiigd eriiag @ie 9. U356/357, IS 9. 26,
IrTal SeRegd Uee, THIMSaN, Y TffH, YM-400 604 H fRd §, Wfderur & Uy
USiienRuT 9. HiW0081 o 1Y Th HRURE Toic & ®U | Yollpd o |

While examining the application, it was observed from the submitted list of the
associate companies of the Applicant that Dealmoney Securities Private Ltd. (herein
referred as “the Corporate Agent” or “DSPL”) having its registered office at Plot No.
A356/357, Road No. 26, Wagle Industrial Estate, MIDC, Thane West, Thane — 400
604 was registered with the Authority as a Corporate Agent, having registration no.
CA0081.

3. UIYHI0 Bl Iad HRURE Toic & [a¥g Rpad el off 3ik S nyR W)
TTIYHROT 9 23 3T 2018 T 27 3R 2018 TP Iad HRURE Toic Hl Uh Hbiad
3aTse [ARteror enferd foan|

The Authority had received complaints against the Corporate Agent and based on
the same, Authority conducted a Focused Onsite Inspection of the Corporate Agent
from August 23, 2018 to August 27, 2018.

4. 3od Flew & offafved, wfdeor 3 ded 4. SMS3RSIusns/Auaut/
3R SI/3MTATY/239/12/2019 & GRT 3ad HIRURE Tolc B 3P [d8g @ T RIY
& &Y H Tara ¢d gu SR M= SR #vd U 31 fadaR 2019 & Uw 3G o} o |

Further to the inspection, the Authority issued an order vide reference no.
IRDA/ENF/ORD/ONS/239/12/2019 on December 31, 2019, cautioning and issuing
directions to the Corporate Agent on the charges framed against them.

SieHHI SRARY ST Urgde fafies & A & siew
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5. 24 feGsR 2019 &I TR % ST THRRUT H U 3HTeRT T8 LI &d §U
TR forar a7 fob fauM R A1EeR 1 gy WM, Il 3 9 Ulds, Il
P, Yaex V, BIADIdl | [Ud i HPRURCE Toic & Hrafad R S AR ¥ Idd GHER
& 3fTeRa H g a1 &l 7% fob I SRURE Toie & [9vg Siadmar, B, sifsem ok
IWR-Td F 3G T  HaER 3R TA-HUC B 3 RIeprad et off aur 1000 3 $fdw
ok 39 RIBR Y Y| I TG H Ig Y1 & 715 fob gferd A i 3isild 8, RURS
Tole & e iR o Udiu $AR 30 &) IRWR far aur g8 A f[9y™ TR I8eR
PIZH GieR WM, DIddidl & UM §id & i g

On December 24, 2019 a news article was published in “Times of India”
newspaper reporting that the Bidhan Nagar Cyber Crime Police Station, Kolkata had
conducted raids on the office of the Corporate Agent, situated at Sugam Park, Salt
Lake, Sector V, Kolkata. The news article reported that police received many
complaints of misconduct and cheating from Kolkata, Tripura, Odisha and other states
of North East against the Corporate Agent and there were more than 1000 victims.
The article reported that the Police arrested Mr. Abhijeet Dey, Director of the Corporate
Agent and Mr. Pradeep Kumar Roy and that the matter is under investigation with
Bidhannagar Cyber Crime Police Station, Kolkata.

6. SUYdd VIl DI & T G §U, & PRUIRC Tolc P AdER IUgdd el Ul
T 3R Ig A1 uifeRE & uiferiyRe/Avifad Tew! & fod # T8 7

In view of the abovementioned instances, the conduct of the Corporate Agent was
not found to be appropriate and not in the interest of the policyholder/prospects of
insurance policies.

7. SH& 3(QGl, T8 UK Tl fo o Uvg YR 1S SR ot SHfeld § I sdgsd
3R Iqd HRURE Tole & IH a3 B

Further, it was observed that Mr. Pandoo Prabhakar Naig and Mr. Abhijeet Dey
were the common directors of the Applicant and the Corporate Agent.

8. fafum 82)(un & SUR, UMYHRUT fhdl ST Gellel & Usiiarul & foll 3ffded IR
IR B IHY 39 91d HT & 1@ & & Goitepur &1 (i uiferftu~at & fed & 8
7 gl | HRURE Toic & Iugdad AHA H, TIfeRiiURS! Bt ¢F-Af Tag A1 o FW
IfcRId PRURT Tole & IR IR [daR Xd gU, o 3Mded &1 T Fgalhl Ul &
U H 9ifvd fovar a1 g, a1 31desd & 1Y e =g e §, uifdiesor 3 ar fo
3MAcah Pl Uoib 0T YHIUTS T i urferfturet & fed & =&t gl

In terms of Regulation 8(2)(0), the Authority while considering an application for
registration of an insurance broker, shall take into account, whether the issue of
certificate of registration will be in the interest of policyholders. In the above case of
Corporate Agent, the policyholder's money was involved. Therefore, considering the
conduct of the Corporate Agent mentioned above, who was declared as an associate

S SRURY HifdsT1 urgae faifes & amd 7 srgy
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company of the Applicant and having common directors with the Applicant, the
Authority found that the issue of certificate of registration to applicant will not be in the
interest of policyholders.

9. 3P HfdRad, It faFgHl & faf e 7(5) & SFUR, sided Wy g1 Tt sifafvaa
1 T B0 YYD Bl STHDHRI H debld G foreh] ey I 3de IR
fIaR & & Jdy & 81 9hdl g | 3Hdad - 3o Jedr TRIT & HraTad IR Gierd & BTl
3R I& favey Usligpd AT & Yo &t Udbe 81 I, 3dcd TR & 1y forge
A R 91 98 a1 $fde- R [daR 1 & o Agayu! §, Fifd sudT ddy
gfeRityR®!/AYTad Ted! & a1y fafFafla IR & @@gR ¥ §, Siie §dr fJaro
T & YT Hed 39l ¢ | I8 Tedqul Ya-1 WY gl dabld Udhe 7 HRd gU Mded
1 35 fafaet & fafaw 7(5) 1 Seered foan g ‘

Further, in terms of Regulation 7(5) of the Regulations, the Applicant shall bring
to the notice of the Authority, on its own forthwith, such further information or
clarification, which might have a bearing on consideration of their application. The
Applicant never disclosed the information of the police raids on the office of the
associate entity, and the case registered against it, which has common directors with
the Applicant entity. This information is material for consideration of the application as
it relates to the conduct of the regulated entity with the policyholder/prospects, which
is of prime importance in Insurance distribution business. By not disclosing this
material information on its own forthwith, the Applicant violated Regulation 7(5) of the
Regulations.

10. IUdad 9@ & SMUR W, Iod fafad & fafad 12(1) & AR TaRfie deo |,
TS SRSITSATS/SIal 742/08/18 faidh 7 Fals 2020 & GRI UIABRU GRT HTAGDH Bl
HRU Farsfi e SRI foar a1 fob U Tdel Galel & =4 § GSiiahRUl Bl 310aT Hd gU
Ud 3% TG &1 I o1 SibR fodl Sl Fevdl | Jad THHITA H I8 Jeaid [obal
1 T &5 3D FR UMD & U 21 & & 3iaR Ugan anfeq| Todie & gg Hi
e fopan T o afe eiidees dafdie Gars ol SauR UTd b1 dredl & ol 3701 3TN
# g fAfdy

Based on above facts, in terms of Regulation 12(1) of the Regulations, vide SCN
reference no. IRDA/DB 742/08/18 dated July 7, 2020, the Applicant was show caused
by the Authority seeking their explanation as to why their application, seeking
registration as a direct Broker, shall not be rejected. It was mentioned in the SCN that
their reply should reach the Authority within 21 days. It was also mentioned in the SCN
that if the Applicant wishes to avail of the opportunity of personal hearing, they may
indicate it in their reply.

11. 3TAEH A MBIV & THATH BT IR 21 &7 & 999 & 3ieR 61 fedn| Iad Todie
H W ¢ P [T 3MTdgd B 17 Jalls 2020 3R 29 ST 2020 HI WRU-UH [&d M|
IFd WRU-UA! & S1a9lg, 3G 21 &7 & 3iaR U1 IR URd ol fodT|

SiA-! 2R SifebT1 yrgae forffies & Amad & e
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The Applicant did not respond to the Authority’s SCN within 21 days of time. The
Applicant was given reminders on July 17, 2020 and July 29, 2020 to respond to the
SCN. In spite of the reminders, the Applicant failed to furnish their reply within 21 days.

12. TEOR, Sfical § Iuasy qdl & & § I9d §U Uil 4 Iad fafadl &
faffam 12¢1) & sidvia S99 [fga Wfdadl & YR, SIad-l SRARY Fifd T Urgde
fAfies GR1 U SHTdeH &1 16 T 2021 Dl 3B R b

Accordingly, after considering the facts as available on records, the Authority, in
terms of the powers vested with it under regulation 12(1) of the Regulations, rejected
the application by Dealmoney Insurance Broking Private Limited on June 16, 2021.

3[UIe / Appeal:

13. 3(TACH A WD & ISR DI T od §U AHAIT Ufayfa sty =armfaem o

(@UUE)) & U T 3Ulel BIgd i | |
The Applicant filed an appeal before the Hon’ble Securities Appellate Tribunal

(SAT) challenging the order of the Authority.

14, HEAIG TIUA A 3G f&A7® 20 SfARIER 2022 & GRI T8 HHAT UITAHI0T & I 3
RN & 1Y UM b & Sdasd Pl Yars $1 Th AT & & d1g T 74T e
IR B |

Hon’ble SAT, vide order dated October 20, 2022, remitted the matter to the
Authority with instructions to pass a fresh order after giving an opportunity of hearing
to the Applicant.

Jufdie IdTs 3R THATTA BT 3R / Personal Hearing and Response to SCN:

15. I0dad AFEA THUCT & G I FHM HId gU, WIDHRON A 3fded & g
GALToHS dRE & TR SHAGH DI Ydls BT Uh fA™R 04 JalTs 2023 B ATl
3faed Bt 3R U f HHA HeRAT ORIERIGTd1/SHadn, ot urog A (Fex®) ok 6
TRR YaH (Uiiepd ufafifl) Sad o & Sufkyd gul uifdie o & 3R 4, fHad T,
T, IO, gew (qarm), ot &, HEue 81 @emdy®), 9t digwe e (34
TREYSD), 4T 3T WP (IU HEIUEY®) IR A ok 5O (VdUd) I daldkisd
gars § SufRd R

In deference to the above Hon’ble SAT order, the Authority, as per the date
convenient to the Applicant, provided a personal hearing to the Applicant on July 04,
2023. On behalf of the Applicant, Mr. Kumal Katariya (Council/Advocate), Mr. Pandoo

Naig (Director) and Mr. Nasir Pathan (Authorized Representative) attended the
hearing. On behalf of the Authority, Mrs. S.N. Rajeswari, Member (Distribution), Mr. K.

Sierrt SRRy sifd T urgde faffies & amd # s
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Mahipal Reddy (GM), Mr. Mohammad Ayaz (DGM), Mr. Aleem Afaque (DGM) and Mr.
* Ameer Hassan (Manager) attended the personal hearing.

16. 3MAGH - o qaiad Gdrs H UIeehR0T o Fafeiiad uRgdtenur foa:

The Applicant made following submissions to the Authority in the personal hearing:

%, At Sif¥rsia S, % (A9 A Bisd &A1 T 3, Uada/RRYRS T8l §, U

Te il & w4 B AT 8 1 3% HRIUEU 631 & dRRg WS & URdd
DI S|
Mr. Abhijeet Dey, against whom the case is filed is not a promoter/shareholder
but is employed as a professional. His date of joining will be furnished to the
Authority.

. ARIY TIZH TH SISa” FARIRYS feHi® 24%1461?201913%@1314%1?&‘1

e & SMYR W | 9 3RIY IUad ATAS T AT BT UHIDHRUT 7 B & GaY
T I 3fMac® - WieR a1 g fos ST SURTe/ AHd & SR H WIfHR &1 Jfrd
T T D! R A I g3 A

The charge is based on a news item in “Times of India” newspaper, dated
December 24, 2019. The charge is on non-disclosure of information on the
above case. The Applicant has admitted that there was a lapse on their part in
not informing to the Authority about the above crime/case.

PHRURE Tole 3R 3Mdcd Iugddd AHd H TH3HTSSR &1 i 781 ¢ |

The Corporate Agent and the Applicant are not part of the FIR filed in the above
case.

Y, PRURE Told & U TTHIT 4000 HHARI § | o Sareet &1 TR W g,

d.

f.

e TUH S dafadd FHARI/ATGR! Ao Has | o THSMSR H qHIes
UG DI JaT TAT BT T3 AT

The Corporate Agent has around 4000 employees. The fraud was not at
institutional level but by a few individual employees/outsiders were involved.
The employees who were listed in the FIR were terminated.

HRURE Tole = YT faddl &1 IR dieH & fu H1Ra1R 3! §, ST6l drarus!
D1 T3 f| FRURE Tole 7 W ot ff sifishia 8 & [99g ThSeR BRd &1 ¢
The Corporate Agent has taken steps to refund the amount to the affected

where fraud was committed. The Corporate Agent has also on its own filed FIR
against Mr. Abhijeet Dey.

Pifds Bt RS B IR, Mdee Ut 7 yaw H i (Rufd 7 =&t o

During COVID situation, the Applicant was not in a position to access BAP.

©. PRURE Toic PT Ay SiarH! TS fafties | far &1 81 8| g8 ufsharedi=

8| TAAISH dlucd USaIged fd1. T Yellse HUl o SR a8 Jsit & gRI fafafed
gl

SIaa-! STARY ifch?1 Urgde faffics & Amd § S
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g. The Corporate Agent is merging into Dealmoney Commodities Limited. The
same is under process. Onelife Capital Advisors Ltd. is a listed company and it
is regulated by SEBI.

. 3TdeH A SRIY foear § foh il g asey & fAN 3Mde R 3ed w0 ¥

faaR foran |

h. The Applicant has requested that the application for Insurance Broker License
be considered favourably.

17. 3M1dG® - THHIUA & o SR H quT 9 gars d UIfereur gRi oM fed M
g9l & fore U=t fe=ieh 18 Sars 2023 & gRT Fafciad fafad vgeiemor faa:

The Applicant made following written submissions to the Authority vide letter dated
July 18, 2023, in response to the SCN and on further queries of the Authority in the
personal hearing:

. 3{TAGD Bl 3H! ST USIHRUN U -1 § YT S9 DRUI Y 3aed & [d5G
forafl ot UafPR & GRT BIS SRIT B BT HIs AT Tl &l Tobd|

a. The Applicant is yet to receive its registration and, therefore in any event,
there can be no case of any allegations by any party against the Applicant.

M. TN &1 4d UY I8 g [ Wiaxul &) YHRRYT & 31 I I8 SHeR!
foreht fop Stameil R urgae fafiics & srfadl R Sided § 819 AR
T qYT 3TAad - WITd THT R SUYA 02 BT UHc 0l el fopdT|

b. The crux of the SCN is that the Authority had learnt from the newspaper
article that there were raids on the offices of Dealmoney Securities Private
Limited in Kolkata, and the Applicant did not disclose the said fact at the
relevant time.

T, W I W, SITUITE SR $H1ded ggdnt Huar el o | et i w
QERYTRGT &1 WY FEER T:

c. Atthe relevant time, DSPL and the Applicant were not associate companies.
The shareholding pattern at the relevant time was as follows:

RERYRSD BT H SITqUITe | Sffdad
Name of the shareholder DSPL Applicant
Gautam Deshpande Yes No

T SRS gl el
Sowmya Deshpande Yes No
3Tt AT il el

SIaT-! SRY sifchT1 Urgde faffics & Amd H oiew
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Anandhi P Naig Yes No

Dhanalakshmi Bank Yes No

que g4 fefties Gl el

Purple Finance Limited Yes No

(IR PR FHeral Gl En]

Raghuvinder Kumar Kataria | Yes No

I IS hited Usargeid fo1] el 8l (@7 T3P Piued

One Life Capital Advisors Ltd.| No D1 100% gD BN
Yes (100% subsidiary of One|
Life Capital Advisors)

(@) 3(d: e DI ARG &) R & ¥R, Hded MR SLIHTT & Hig
AT YRYRS ol | FUTY, I U idrol & fed H I Sl Sl g fob ot
APl AT ITATSH Bl TSAZON (S B U 8, Sl U GG Hu-
g auT ot Ardt A1 SR et o Ut g R Hafdd €1 off urog s ot
Apt Az 3R Yot St e 7 RRAER B

(d) Therefore, the Applicant and DSPL had no common shareholders as on
the date of the Application. However, in the interest of fair disclosure it is
stated that Mr. TKP Naig is the promoter of OneLife Capital Advisors Limited,
which is a listed company and Mr. TKP Naig and Ms. Anandhi P Naig are

related to each other. Mr. Pandoo Naig is a relative of Mr. TKP Naig and Ms.
Anandhi P Naig.

() BB | B RGN BT UhelhRul 7 B P il SR T8 T fh
SN 3rya STIHNT & Tad D1/ RAIRYRD| & a0 Dis Hraare URY et
F1 7 R, W T8 Fad SN F 5B Al el vg & wRy

| \
(e) The reason for non-disclosure of the said complaint/investigation in
Kolkata was that there was no proceeding initiated against DSPL or the

promoters/shareholders of DSPL, but the same were initiated only against
certain errand employees of DSPL.

(@) Sudiud Bt 40+ ARATST & T goIR F 31 HHART ¥ 3R 98 Tal gRI
Uollghd U 2R &aTd & | Rierad &1 1% off for tep off sifiroiia S ik Siugdivy
P PO 3 FHAR MTH ST B URAT & BT TN AR I3 A1 Yo 3 URIHD
Sifg B 3R Th THMESHR Tolipd 1| IgURId, THIMESHR 3R SRard! o
S e F o, Sugdina 3 6 S & 3vg WY & U THaEsR BEd of
3R I a1 JHT D |

Sl SARY b1 Urgae feiffics & Amd § oiew
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(f) DSPL had more than a thousand employees across 40+ branches and is
a SEBI Registered stock broker. There were complaints made that one Mr.
Abhijit Dey and some other employees of DSPL were attempting to defraud
the general public. The Police did a preliminary investigation and registered
an FIR. Subsequently, after learning of the FIR and the fraud, DSPL itself filed
an FIR against Mr. Dey and terminated his employment.

(@) 3T Td B IHT At SHfSlid T sda® &1 Fee gl 3, a1 38 918
A fAiged foar T uT1 3T THMYdS URdd #Rdl § [ ot § @1 g sl
AR DI G 9 G4 DI 3Mdad DI 3R Y &b IR0ad ol dI T 0 a1
3MACH UG PRl & [ BT TP &ed WY B! &, 31a: 3 SMAGP P ATAGH
Y W W AT AT 3Mdad URdd HRdl ¢ & o1 S SMach/SIIIued gRI
UH AGUS &Hdl & Fged HHAR 3 duT 4 Segdiid a1 Sfded @l
RRYRD g1 Y|

(g) At the time of the Application, Mr. Abhijit Dey was not a director of the
Applicant, and he was appointed subsequently. The Applicant respectfully
submits that the lapse on the Applicant's part to inform the Authority of the
appointment and removal of Mr. Dey was not intentional and submits that the
said lapse being one of venial nature, ought to be independent of the
application of the Applicant. The Applicant submits that that Mr. Dey was an
employee engaged by the Applicant/DSPL in a professional capacity and is
not a shareholder of either DSPL or the Applicant.

©) Stgdiue 3yl StRaUtd SeaH SaadT e HFG] & 91y Jarferd fad
SIA €, 9T SiaTerSt ot 4 S 3R 8 3= HHAR! dR g 3, S| adiaddh &l
A oft a7 3MdeH 1 Seaditd & favs axmE o SRy T § fos Sheadiva @
3fTaGd T GRINA TR W Sis 0w ot foudt ff fRufaq & sidgs o o fardt
3 TR T $B HHANRA] b GRT DI T8 UIATS! o (o8 ForHGR T8l 38l ol
Hqhdll

(h) DSPL or DIBPL are run with the highest professional standards, and the
fraud which Mr. Dey and some other employees were perpetrating was in their
individual capacity and there is not a shred of allegation against the Applicant
or DSPL that there were any issues at the institutional level at DSPL or the
Applicant. In any event, the Applicant can never be held responsible for a
fraud committed by some employees in another concern.

&) ST $T 3§ GI6 a1 1 § U1 $ A S| & 3=
3§ 9 gIAsh Hiucd Usd3oN fafics & Tedd IR gl aadsh
Hicd Tsarzed [Afiies U JhauHe dR IR Ydlds du-l g fore 12,000 9
3P Frdufe TRYRS § | BT Afad Sl SITUd & U 3, 3d 3+ 1Y

SieHH! SR SifebTT yrgde faiffies & A H simew
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Hag Bl §, 991 39 BRU A Tl P13 fagHM ST T8 § & sfdad Hl
UollehRul JHT0E U &l fhdl f UeR ¥ uierdiuRe! & fgd & forw
BIMDHRS &1 Yl 5

(i) DSPL has since undergone reorganization and subject to certain regulatory
approvals, DSPL will now be a subsidiary of Onelife Capital Advisors Limited.
Onelife Capital Advisors Limited is a publicly listed company with over 12,000
public shareholders. The said individuals who were with DSPL are no longer
associated with them, and therefore there is no living apprehension that the
grant of a certificate of registration to the Applicant can in any manner be
detrimental to the interest of policyholders.

@) 3MAed - HIadTdl § VI YR & U UBdrs 3t ¢ adl UuH Ja-1 Rarc
EH3ATZIHR) I TH Uld U H DT ¢| e = §arn g [ 39 AW o
Siuadiva te iR e § auT g 3 <t sufdadl & favg srdarel e
8! & forgiv Sidd drarest i g

(j) The Applicant enquired with the local police in Kolkata and managed to get
a copy of the First Information Report (FIR). The police have stated that DSPL

is not an accused in the matter and the police is proceedings against the
errant individuals who have committed the alleged fraud.

@ fom afaaal/Arns ¥ «RIREl suequl 1 ¥ urd o 18 ff, 39! it
& SUR 7 AT & GHING & XSt YA o GaY H WiAGHR0 & Y &
fawg 7 sae® A Fel § & Suded IRAT 5§ gou iR miferfturs! & fod &1
TREJUT X & T aTaw 3fal @1 T8 ff | o YRR &1 Y1 UTferdieRas!
& T T TR B o fory Sieqdive Ffeal J fosar mar U1 Iugded Y &
foe Seadivd $15 A@ WeR 78! ol

(k) With regard to the query of the Authority on the documentary proof of
refund amount settlement with list of persons/entities from whom the amounts
were fraudulently collected, Applicant has stated that the said amounts were
paid back to protect the brand value and policyholders' interest. The monies
were paid from the DSPL funds to protect the policyholders' interest. DSPL
does not admit to any liability on account of the said payment.

@) ®RURE Tole 3R 3ded & s fHdl fdd & Juy IR Uifdemo & Uy &
Tde 7 3f1ded b gRT I8 Ud a1 T fob faea & R & Sugdied o
JIART SiUcd TSR & Uh Jeldd IR g1 Sl 3dad dI 100%
YRYRG H 81 3V WA BT, 3MMAcH P 3ATAS DT UL {H S 3R Mdch
&I Th S ST & T4 H URETEH H & ol Argdg UeH fhd o &t Rufd
T, STTd U HRURE Tole & = H U7 ASIY BT AdIHR0 HH & g

SierHH1 $RARY siifebT Urgde fafies o A 7 e
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MY T IS IHRSIT/IMSTACT/3NIR S /THIMS T /44/02/2024

Order No. IRDA/INT/ORD/MISC/44/02/2024

SRR T8l I, S 39 FHY UIEHRl &b He diad g1 3id: fgdl & Jouy &t iy
fRufer g1 g1t

(1) With regard to the query of Authority on any conflict of interest between the
Corporate Agent and the Applicant, it is submitted by the Applicant that
pursuant to the merger, DSPL will now be a subsidiary of One life Capital
Advisors who is also the 100% shareholder of the Applicant. In view of the
same, in the event the Applicant's application is processed, and the Applicant
is granted the license to operate as an insurance broker, DSPL will not pursue
the renewal of its license as a Corporate Agent, which is currently pending
before the Authority. Therefore, there will be no case of conflict of interest.

18. 3TACP A U 3-89 f&id 09 IR 2023 & GRI 3 SifIRad Ya1 Ukdd Pt
FOR &

The Applicant submitted some additional information vide its email dated November
09, 2023 which is as follows:

@. o Sifoid § AEuRIS &mdl T Mgad dHaR] RIRYRS / Yddd BT HIT
5T A1 SHD ], 35 SIHSEIUNA & MGRIS & =0 H 05 TRA! 2019 &1
et fopam T o1 3R 13 A 2020 FI 3 U § FerdT 47 AT

a. Mr. Abhijit Dey was an employee engaged in a professional capacity (Not a
part of shareholder / promoter). Further, he was appointed as a director of
DIBPL on February 05, 2019 and removed from the same on March 13,
2020.

9. fUH IR, SIdbdl § B 3 5 USSR Had 3 &I dAfadd] & oG
i, 3R Sigadiue & favg el il

b. The FIR filed in the Bidhan Nagar, Kolkata is only against those errant
individuals and it is not against DSPL.

T, 8t SHHSid § &P PR & R H SHDRI e & §lg Seyuivd A dabid
I fIvg THAER TR @t 4t Iudad UHSMESR @1 oig g™
BTN GRT HIAS & THI & TR A & UG BT HRUI Fdld gU
IGP 3fia APt ol a! AT | T, IHSH SR T 917 & ale, Sieaued - gier
3R AT e ¥ AU [har aU1 SUgad 0 I AHA & Slid H Pl
IRIY fordT SR IR ITad TH TSR DI Siid daar J gfery sifemifea
& GRI &I S T B

c. Atfter learning about misconduct of Mr. Abhijit Dey, DSPL has immediately
filed FIR against him. The investigation of the said FIR was being stopped
by the police officials under the pretext of non-follow up during the Covid
times. However, after learning the same, the DSPL have approached the
Police and Honourable Court and requested to investigate the matter
appropriately and accordingly the said FIR is currently being investigated by
the police officials.

St SR siifds1 yrgde ferfies o Amd § smew
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Order No. IRDA/INT/ORD/MISC/44/02/2024

fewforar / Observations:

19. 3M1d¢H P IUYTT UIABRUN &1 JraUTHIYdes Sird @ 718 g | 3AAGH BT db b
Fe) Bt 1t fopell 3 ST & o iRl & gRI 1 718 URatyS! & forg RdeR =g
ST ST Yobdl, WIHM 78] §| PRUIRE Tolc IHP HHAMRAN & gRT fohdd T8 gt
3R YoI-TIb & o STRGR I TUT 30 HHANNN & gRI b T TTerd Bl & g
T4 1 Had Te1 TG TobdT | 39 MR, e 7 3Mdes & U8l Us (s & g
off 3rfislid § @t Fgfad ok SRERT & Fay & qUT HRURE Toie R 4 ifield
Iied 3P HHANRG! & favg e gR1 fhd T Bl 3R & T8 Si9-Usdid & aR &
T 3R A AT & SUHCIHRU Bl WHR a1 g1 T8 Sad g & fafaw 7(5) &
3ATeH B 7181 g o Myt o g fob smaed g+ sffded R [9aR i o & day &
UG TG P HUTGHT Y gard T SifiRed Ga11/a1 W0 W g1 dab el WDl i
BRI H S|

The above submissions of the Applicant have been carefully examined. The
contention that the Applicant can never be held responsible for a fraud committed by
some employees in another concern is not tenable. The Corporate Agent shall be
responsible for all the acts and omissions of its employees and it cannot absolve itself
for the wrong doings of its employees. Further, the Applicant has admitted the non-
disclosure of information on its part regarding the appointment and removal of Mr.
Abhijit Dey as a Director in the Applicant and about the raids and investigations carried
out by the police against the Corporate Agent and its employees including Mr. Abhijit
Dey. The same is not in compliance with Reg. 7(5) of the Regulations which stipulates
that the Applicant shall bring to the notice of the Authority, on its own forthwith, such
further information/or clarification, which might have a bearing on consideration of their
application.

20. g SMEIREITSMS/SRTAC/ MRS /THIASUI /42/2/2024 T&AT®H 22 WBRa
2024 T I TH TG 390 PRURCE Toic & faveg ST foban 7 & ford fewoht o 15
2 5 S ufareriTa FasR = SR o HitEl axis §, 398 g Ha=ul &1 sty
8, Ayl gRkac UTIHRU &1 Jiod ol [d T § aul UTeriIyRep! & gl o1 W&l
Te1 fpar T B

An order bearing ref. IRDAI/INT/ORD/MISC/42/2/2024 dated February 22, 2024
has been issued against the Corporate Agent wherein it was observed that its
operational conduct exhibited deficiencies in governance, lacked adequate controls,
failed to inform the Authority of material changes and had failed to safeguard the
interests of policyholders.

St SR sifehT e fifies & A § s
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21.  gg il urr o § o ot faoed wals, S sides & Uy SidaR] §, ol dRURe
woie ® Fewe ot el § d9s 1 At faon Wete dRaryst guf AagRl | fow 3 siR
PRURE T & R 7P (095 T THSMESAR TS PRIS 115 1| $H I1d BT ThIarul
3Mdee & GRT 3T 3MMae | g1 fohal T IR 3MdG®H & GRI Ig W94 &l UIIHR0T
SHGRI T 6! arl 71, TY1 39 HRUl 4 gg Hi 3o fafaai & faf s 7(5) & srurem
EERES

It has also been observed that Mr. Vikram Rathod, who is the Principal Officer of
the Applicant, was also associated in the capacity of Director in the Corporate Agent.
Mr. Vikram Rathod was engaged in fraudulent practices and an FIR was lodged
against him by the Corporate Agent. The same was not disclosed by the Applicant in
its application and was not brought to the notice of the Authority, on its own forthwith,

by the Applicant and is therefore also not in compliance with Reg. 7(5) of the
Regulations.

22. 3{Aed = U0l fhdl § o HRIdE! HRURE Toic & Had $© U &
foeg € IRy @t 78 R qufy, Jf S § HRURE Toie # U4 3fdad § Ue He=id
& T H Hag I IUT Y HRUT ¥ 9 Yee bl 311 Y|

The Applicant has submitted that the proceedings were initiated only against
certain employees of the Corporate Agent. However, Mr. Abhijit Dey was associated

as a Director in the Corporate Agent as well as in the Applicant and is therefore part
of the management.

23. Ud 7 3M3e B IHY ISP = TR THR0T b § o St Iyl wrgae
faftes 3! Tgant Hu-l 5 | 3fdcd = U= fa1id 18 Jls 2023 & gRT WDl fobd
© for 98 BRURE Toic & WY Yo 7ol § SR T8 for fondt o Tt & e sptfanieall &
TR &1 1T RIS & AT 3dedh o) HHl iR T8l S-Sl Jehdl | YT, g Uil
1 g 5 3UA Uoligd Srfad & ¥9 H 3flded R HRURCE Toic & UH ol Udl ¢ | T8
i 2@ T § o aesw Hfted usarsey fo. HRURE Tole @ Uaded Hu-l § iR 98
e Pt 1Y Ugde® HU-t g1 39D fardr, o Tg UHTHR 129 GIHI HRURE Toic 3R
3fTdceh T T ST B

Earlier at the time of making application the Applicant has submitted that
Dealmoney Securities Private Limited is its associate company. The Applicant vide
letter dated July 18, 2023 has submitted that it is not associated with the Corporate
Agent and that the Applicant can never be held responsible for a fraud committed by
some employees in another concern. However, the Applicant and the Corporate Agent
are observed to have the same address as their registered office. It is also noted that
Onelife Capital Advisors Ltd. is the promoter company of the Corporate Agent and it
is also the promoter company of the Applicant. Further, Mr. Pandoo Prabhakar Naig
is a common director of the Corporate Agent and the Applicant.

STTHHT ST s Urgde fafies & wmet 7 e
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ﬁ'ﬂf’q/ Decision:

24, PHRURE Tole & ATAS & IRI 3R [Ggmm auf SR gikiRufadl &1 & & ¥@d §u
IR ITH TATE TS HIATSHN & (AL, T &A1 Galdd & FY H USiiopRul & forT sfrdess &
e R IR B & o wifevur HIs SR 78] Urdl| I8 A=l Sldl § fob Jod
fafraet & faffod 8 & Su-fafaw (2) & T (U) & TR, WSRO S e & T
T Uil & forg effde R fagR o3d 999 9 §1d &1 &1 R fob &1 USiiohul
THTOTOS & A &1 Uy aiferiiyRep! o fgd | 81 a1 =8l ofd: 39 fawg # eRURT Toic
¥ 3ITERUT 3R Y 0 W AR o gU foh 3MMded SR HRURCE Toic ! Ueb gl JrEg
Yddds B 31T TARE Biucd USARe [AHes & SR Ud &l A Fagrd arfq
ot qTUg YRR A1ZT B, fo8 PRURE Tole & [avg & T8 dRARAl & YR W Ay
IR Iugea” (fpe Tus W) =18} urar 711 §, Wfeor &t 3 § fh 3ided Hu-it & gRI
T b AT 3rded, TS0l YHI0YE UeH - & forg Iad fafamt & i =mdf
DI QR0 81 B

In view of the facts and circumstances surrounding Corporate Agents’ case and for
actions stated therein, the Authority finds no reason to consider the application of the
Applicant for registration as an insurance broker. It is reiterated that as per clause (0)
of sub regulation (2) of Regulation 8 of the Regulations, the Authority, while
considering the application for registration as an insurance broker, shall take into
account as to whether the issue of Certificate of Registration will be in the interest of
the policyholders. Therefore, considering the conduct of the Corporate Agent in the
matter and the fact that the Applicant and the Corporate Agent are having the common
promoter company i.e. Onelife Capital Advisors Ltd. and common director i.e. Mr.
Pandoo Prabhakar Naig, who by virtue of the actions taken against the Corporate
Agent are found not to be “Fit and Proper”, the Authority is of the view that the
application submitted by the Applicant Company does not satisfy the conditions set
out in the Regulations for grant of certificate of registration.

25. ded9R, I5d fafamt & faffam 12 & Su-fafagm (1) & siafa miteo o= g
el o1 TN dhRd gU, WUDHRUN S8d gRIT SIaHH! SN SifdT Wrgde feffids grI
WIsd [0 T fAH 22 TH, 2018 & TG B SGIHR BT 5|

Accordingly, in exercise of the powers vested upon the Authority under sub regulation
(1) of regulation 12 of the Regulations, the Authority hereby rejects the application
dated June 22, 2018 filed by Dealmoney Insurance Broking Private Ltd.

.N. Rajeswari)

e (faa=on / Member (Distribution)

R | Place: 8&314T¢ / Hyderabad
fa1i 1 Date: 23 W@, 2024 / 23 February, 2024
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