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INSURANCE REGULATORY AND 

frj;i DEVELOPMENT AUTHORITY OF INDIA 

*if: '3fl{~~/'311~~.,c!1,-m~~tf/94/6/2024 
Ref: IRDAI/INT/ORD/MISC/94/6/2024 fa-,icf> / Date: 14.06 .2024 

tftm ~. 1938 ~ ~ca ~ "ffl'lf "Qf3o '3flf\Sf1~&1~'3flf Ccf>HQ°ftc ~ q,y 
cjuflq,~01) ffiPf<H1, 2015 ~ ~~ •~1~Jlt1 ~ ffiPft1IJ.l<t> ~ ffi<t>lti ~ q,y 

~-
Order of Insurance Regulatory and Development Authority of India under under 
IRDAI (Registration of Corporate Agents) Regulations, 2015 read with provision of 
Insurance Act, 1938-

~ ~Rtt1-1~~ ~ ~ ~u~ac Rt!Tte'5 ccAluflclh ~ m+ra * 
In the matter of M/s. Billionbrains Garage Ventures Private limited (BGV) 

cf>HOI qof3IT -ttR-tt m-1iq, 23 q,~q~. 2024 ~ ~ ~ ~ '+IHJltl cftm ffiPtt11J.lq, 
~ ffi<t>ltl ~. ~G~lqlG if, <t>lt1f~t1 ~ tiGtll cfc@" cf Pta~I) ~ tiGtll (uflq-1) ~ 
~'ill&@T ll 30 +r{, 2024 "<t>T \Sil4lfGia at1fc@q, {!-iql~ ~ ~ fcp"-q lfQ Q~J}q,~off ~ 
3fl'UR~ 
Based on the reply to the Show Cause Notice dated 23rd February 2024 and 
submissions made by during Personal Hearing held on 30th May 2024, chaired by 
Member (F&I) & Member (Life) at the office of Insurance Regulatory and 
Development Authority of India, Hyderabad] 

lfK'!@/ Background: 

1. ~ ~RJq.,~~ ~ ~ ~1~,k RIFA~-s ~~if~~ ,,~~d1·' $~if 

Jf?ciffih-1) ~ 5 \lfl, 2023 cl?l ct>lxq~c ~ m-m'1fR cp1 ~531 WJfi $ ~ ~ ~ 
fcpqi-~1 ~ ~ffijq1 JfR~$~if~ Q~lillx m$~~~ ~~cf>xDI / 

~ / difc'l~c@ ~-@ltj1J1 ~ ~ ~ . ~ cpl cf>lxq~c ~ ci~cf>xOI ~~I0Iq~ 

~'3fl3fR) ~ ~ Tfm ~ I 
M/s Bill ionbrains Garage Ventures Pvt Ltd .. , (hereinafter called the "BGV") applied 
for Composite category of Corporate Agency CoR on 5th June 2023. After due 
process and several correspondences with the applicant where it had submitted 
clarifications / information / additional documents, the applicant was granted 
Corporate Agent Certificate of Registration (CoR) . 

2. ~'1\ld1 cpl~~ fclf.iq1~cf> JfR Rlct>I~ ~~~if~~~ 
$~if JIB:iR9a) -mr cf>lx@c ~ ~531) $~if cpf4 'cf>'B $ ~ cil~-B-~ ~ ­

~0872 $ ~ W'3fl3fR 16.10.2023 cf51 ~ ~ Tfm l \J[f 15.10.2026 CTCP 

~i1 
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BGV is granted CoR to act as a Corporate Agent (Composite) by Insurance 
Regulatory and Development Authority of India (hereinafter referred to as the 
Authority) on 16.10.2023 vide license no. CA0872 , valid up to 15.10.2026. 

; 

3. ~'3DJfR ~ ~ $ ciCCPlci ~. csft~dl -q '3fCRT JFf/~clJ¢ ~. ~ m '311{Q.:Htl, 
"Qcf) -%a18x (q_Q'tlQ) Li~cpa ~ ~. $ ~~ '{-JAIAci~ cp1 ~ $ ~ AH..ftl! ~ 
~ ~ ~ (Q+BlQaa), ~-Jl(f"(l -c:fto $ "Cffil csft~dl ITT{[~ cpl rr{ l!IRlcf)I 

$ ~ B ~ q)1 '3fqI@ cfRR" $ ~ 20 ~. 2023 q)l ~ -{-irci" mr (fa~icf) 
17 ~. 2023 $~"Q;f $~~ ~, 
Immediately after receiving the CoR, BGV sent an email communication on 20th 

October, 2023 (with a letter dated 17th October, 2023) to keep the Authority informed 
about a petition filed by BGV with Hon'ble National Company Law Tribunal (NCL T), 
Bengaluru bench for a scheme of amalgamation with its parent/promoter company, 
M/s Groww Inc., a Delaware (USA) registered Foreign Company. 

4 . 01fct~cta ~~¢x□ I mrR ~ ~ 01H¢1~ ~ ~ fcr5- '31ax □ lcf)af ~ ~ $qf.-1ln" $ 
f.-1~~1¢ ~ ~ F?;~icfj 12 ~. 2023 $ '3fCR ~ ~ ~cf)&q1· ~ ~ '{-JAIAci~ $t 
'3c@ ~ "cf)T '31jJ..J'I~~ ~ 'lfT Cl~I '{-J81Aci~ cp1 '3c@ IITTJRT $ ~ lJ~ ~ ~ 

lllfilcf)I AH..ftl! Q~~Qaa , ~-Jl(f"(l -c:fto $ "flliaf 24 ~. 2023 ct)1 (¢1xYl~c'. ~ ~ 
cp1 ~ ~ qJ"f[pl ~ ~ cp1 rr{ zft fGl '{-J cf) I f.-1 q c'. H ll I Rl cf) I cf) af ct)1 ~ ~ 

~ lllfilcf)l ~~cp1~~g"Q"4 ~. 2023 ct)l~TTQT'lfTI 

Upon seeking further clarification . it has come to notice that the Board of Directors of 
the Transferor and Transferee Companies had approved the Scheme of 
Amalgamation vide their respective Board Resolutions dated 12th April, 2023 and the 
First Motion Petition for the scheme of amalgamation was filed before Hon'ble 
NCL T, Bengaluru Bench on 24th April, 2023 (much before the submission of the 
corporate agency application) which was disposed on 4th August, 2023 allowing the 
petitioner to file Second Motion Petition. 

5. csft~dl ~ cfr rr{ ~ $ ~ . '{-JJ-41Aci~ $1 ~ $ ~ ~ ~ ~ lllfilcfjl 
f?;~jcfj 29 3fTffi1, 2023 ct)1 ~ ~ $ ~. Q~~Qaa, ~-J 1(1"() -c:fto -q '3c@ ~ $ 
~<c.r B ~ fecqf()1<-11·; ~; 011qRl41· $ ~ ~ ~f.-1l!A~cf)af cf51" ~ ~ ~ $ 
~ ~ ~ gQ" ~ ~ 3-fW-<T fa~jcfj 27 fflc-i~x. 2023 -qTft:f ~ I 
As informed by BGV, upon filing the Second Motion Petition dated 29th August, 2023 
for the scheme of amalgamation, the NCL T , Bengaluru Bench passed an interim 
order vide dated 27th September, 2023 instructing the CA to serve a notice to 
sectoral regulator for any comments I views/ objections on the scheme. 

6. 0qqcta q)1 trrR B ~ g"Q", ~~dl -q '{-JJ-41Aci~ cpl '3c@ ~ $ ~ B ~ q)1 

'3fcfI@ cfRR $ ~ 20 ~. 2023 ct)1 "Qcp" -{-~ ~I '{-JJ-41Aci~ cp1 '3c@ ~ $ 
~. csn~dl cpl 1Ff ~ m '51l{Q~~ csn~dl B ~afria mi,t, ~ q~DIIA«i~q. 
csn~dl 0i1x~dl ~ $ ~ B ~ ~ c,'lfT m '51l{Q~~ $ ~ift ~£.fRcp csn~dl $ 
1<f[R'cfficp ~~I 
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In view of the above, BGV sent an email on 20th October, 2023 to keep the Authority 
informed about the scheme of amalgamation. As per the scheme of amalgamation , 
BGV's parent entity, Groww Inc. would merge into BGV. As a result, BGV will remain 
the surviving entity and all shareholders of Groww Inc. would consequently become 
shareholders of BGV. 

7. 4)~d,$~cf)I ¢1xY~c ~~~$-qffi5\lf,, 2023q51~~ 
TflTT ~ '3{fx q~cfj{UI !.ll-JIDlq;l ~'3i1'3fR) 16 ~. 2023 q51 ~ ~ TflTT ~ c'f~ ~ 
Jf<mX$zyR ~$~~~ q;1I=qIx ~ ~I 
BGV's applicant's Corporate Agency Application was filed with the Authority on 5th 

June, 2023 and the Certificate of Registration (CoR) was granted on 16th Oct, 
2023 and there were several correspondences with the applicant during this period . 

8. c,zrrfq, is1l~d, -q Q .. HnQcic!l ~ -qm ~ ru't1l-1H Fc@ir '1fR ~l-ll~ci-, lll~¢1 ~~if~ 
~~~cf>II 
However, BGV did not furnish any information about ongoing Merger & 
Amalgamation petition pending at NCL T. 

9. 41~ d1 ~ ~ ill ~ ~ ~ ~ 41~d1 cf>! "!.l"'l-flcft ~tflfurr 01 q~ qf<la wtt. '3@: 

fcttr:r $ ~ 'l-fffif if Ul.Jli.j{1 ~ $ ~ ~ ~ C1q) ~ ~ ~ JITTlcpR, 
~1Fc@q13fr~ q.ftl!ctlQ, l.JlllldlQ J{R~ '3{["{~£.f\Jfffi~I 
BGV also submitted that as effective shareholding of BGV will remain unchanged, 
post-merger having the same respective rights , powers and preferences, 
qualifications and limitations and restrictions to the extent permitted under applicable 
laws in India. 

10. '3@: 4)~d) ~ lfRT ~ \.Ha1rua fcttr:r ~ ~ $ 'l-fllT $~if ~ll~ci cf>! Gll~qlcil 
l-J$(tjtIOf ~~ ifll 
Hence, BGV considered that the proposed merger was not material information to 
be included as a part of the CA application. 

11 .q)RUfqol3IT-11Rfi, ~ ~-tj ... icHS I Show-Cause Notice, Reply and Hearing: 

cf)_ '3c@ c,rriT '3{fx ~ q51 £Ll"R if~~. f-ili4faR'.9a ruf-ill~l· ~ dcti'tH ~ ~ 
"C3c@ ¢lxY

0
Rc ~ q51 cpRlJf ~'3fl -..ninr fa-,icf5 23 Lp{q{) , 2024 (~ ~ if 

~~ '·Q~ft1Q-,·' $~if df?ciR9ct) \JlffifcpinTflTT: 
a. Considering the facts and circumstances, Show cause notice (hereinafter 

referred as "SCN") dated 23rd February, 2024 was issued to the Corporate 
Agent for the violation of the following regulations : 

1. ~~~ (cf51xY~c ~ crl Li~cf5{DI) ruf-illl-1 , 2015 $ ruf-illl-1 22 (1) 
cITT d ct1 't.H I 
Violation of Reg. 22(1) of the IRDAI (Registration of Corporate Agents) 
Regulations, 2015. 
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ii. ~~~ (¢1~q"'f~c ~ "qJT q'51)c:p~OI) ruRQ!-1 , 2015 ~ ruRQ!-1 28 ~ 
~if m?id ~ V ~ m I (ii) (~ "qJT Jcti\:H I 
Violation of Clause I (ii) (b) of Schedule V read with Regulation 28 of 
IRDAI (Registration of Corporate Agents) Regulations, 2015. 

"@. 41'511dl ~ Rr1i¢ 8 ~, 2024 ~ ~ ~ ~ '3fQ;,T ~ ~ fcpqJ ~ ~ 
'3fll1 '3fQ;,T ~~c:p~UI ru~m -B~~~~ aqf®c:p ~-icll{ c:p1 '3{1)afrcp1I 

b. BGV submitted their response vide letter dated 8th April 2024 wherein it had 
sought a personal hearing to elaborate their clarification further. 

-rr. 41'5\ldl cm "Q"c:p" aqf®c:p ~r1cl1~ "qJT ~ 3□ ~ , 2024 cm~ TT<TII 41'5\ldl cpl '3ITT 
~ ~ ~-icll{ it !3ft ~ ~, -qt'3f)_cifl\J11dl, l3ft ~ ~, cft-qt_fc@, cifl~dl , l3ft 
~ ~, ~-~ JfR R~~1¢ , 41'5\ldl ~ ~1 ~ cpl '3ITT ~ ~ ~.m. 
Qc-illl¢ , ~ ~, ~~g5liR ~ , ~ ~ cf ~. ~!3ft ~ ~5ITTT, 
!-1$IWciiW'P CB~, ~ ~~q1a l3fi£.R ~, '31:1 !-1$IWl\'i~ CB~ JfR ~ ~!-lr1d)q 
~ . ~$Ill¢ ~W'PCB~~~it~~I 

c. A personal hearing was given to BGV on 30th May, 2024. On behalf of the BGV 
hearing was attended by Mr. Ankit Bansal, PO- BGV, Mr. Lalit Bhimani, VP­
Finance, BGV, Mr. Harsh Jain, Co-Founder & Director, BGV. On behalf of the 
Authority, Mr. B C Patnaik, Member (Life), Mr. Rajay Kumar Sinha, Member 
(F&I) , Ms. R. Uma Maheswari , General Manager (Intermediary), Mr. Kurapaty 
Sridhar Rao, Deputy General Manager (Intermediary) , and Mr. Sumandeep 
Ghosh, Assistant Manager (Intermediary) attended the meeting . 

"£l. QRB1Qr1 Rr1i¢ 23 4i~cl~, 2024 it cifl~dl ~ ~ ~ Tf<1 '3fRTITT, 3f1R ~ffila 
~ Rr1i¢ s ~ , 2024 it~~~, "ci"irr allf®c:p ~r1cl1{ Rr1i¢ 3□ ~ , 2024 ~ 
zyR ~ Tf<1 W «!cii¢ ~ off "ci"irT ~ '3fRTin ~ ~ Tf<1 f.:lurm "qJl ru cl~ 01 ~ ~ 
~i1 

d. The charges framed against BGV in the SCN dated 23rd February, 2024, 
response of the CA in their written reply dated 8th April, 2024 and submissions 
made during personal hearing dated 30th May 2024 and the decisions on the 
charges thereon are detailed below. 

12. ilftu~hft cf>T \Hydl¢~UI / Submission of BGV: 

Qr1BlQcia ~~~ ~cpj~~q?j w-w1~a ~ ~Jidl ~~if 41'5\ldl cpl~ 
~. m 011{Q.-JBl ~ Wlcl<hIT ~ am=f ~ t \lll ~~"fl W~ll~f-ic:p W~

0
I\J1-i

0i ~ 
~ ti q~u11Aa= ~'511dl JfH~dl ~~~it XQ ~ Jf'R m -111{Qr1Bl ~ ~'l-fi 
~tl"Rq? ~ q~Oll!-l~XC'q ~Jldl ~ ~ ~tfITT51 it JfR;rrT '3~¢1 ~ 'l-fi 
~$Ill¢ ~it~ q~qJ.-J ffi11~~ ~Jldl ~~tl"Rq?q,=f~I 
The proposed scheme of arrangement filed before the NCL T is for a reverse 
merger of BGV's parent entity, Groww Inc. , with BGV which is purely for 
administrative purposes. As a result, BGV will remain the surviving entity and all 
shareholders of Groww Inc. would consequently become shareholders of BGV 
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without affecting any change in the ultimate shareholders of BGV and/or any of its 
subsidiaries. 

~ ~ ~ m '3i1{ct.:i~ $ ~~ ~~en $ ~ $ ~ ct.:i~ctcia $ tfB~ ~'511dl 
~~cp1l7{~ 41~c:t>I Prnfaffi1a !.!~11~Pic:t> c:t>lx □ff ~~cp1l7{: 
The merger petition filed by BGV before the NCL T for the merger of BGV with its 
parent entity Groww Inc. is undertaken for the following administrative reasons: 

(cf)) "fllfc> ~x-rHI cf>! m ~ ctct>1cpa ~ $ ~ ; 
(a) To simplify and unifies the group structure; 

(~ ~~ ~xc-q cpl"m~~ c:t>lxllx ~$~ '3il-l~ct>1 ~ ~$'3@lfa­
~ c:t>lx4"'R.c !.lfw41dfi cpl"~~¥@ P!of4.:i 45" ~ ; cflff 

(b) For efficient decision making by eliminating duplicate corporate procedures 
under US laws by streamlining the holding structure; and 

(Tl) \.l~ll~Plc:t> , ~~ ~ ~ ~ll-11--4 ~ cpl" q5"l=f ~ $ ~I ~ c:t>lx4"'f~c 
~xi:H1i1a "ffi~ $ '3@lcIT, csft~dl cp1 "WN-~{cHI "l:fT P!Li~ □ I if "!.!"'4T<ft PT~~ 
q~qJ.:i ~m1TTI 

(c) To reduce administrative, managerial and other common expenses. Apart 
from these corporate structuring advantages, there would effectively be no 
change in the group structure or the control of the BGV. 

~ '3ffficTT, fcIBir $ ~ ~ '511 dl cpl "!.l"i.ncfi ~mftaT 01 q ~cl Rfa ~ . ~ in«r if ffi7l 
c:t>li_--11· $ '3@lfa- Jf:V@ mBT "cicP ~ ~ ~ ~ . ~lfc@llf JfR q~4a1Q, ~ 
'3fR ~ ~ ~tf ~ ~. f~mct5 cpRUT fcIBir $ ~ ~~dl cpl "!.!"'4T<ft ~mfurr if 
~ q~qJ.:i ~m1lll -3@: ct.:i~ctaa !.!ub41 $WR csft~dl q ~~~~~ 
a,~~-~ m-ra-~ ~ . ~ fclsgm fcp"lfT fctJ-~~~ '1fifi csft'511dl cp"f ~ 
~ ~ % I ~ cp1 41 ~ ct> I ~ tj ~~I~ c tR ~ 14'51 f.-1 ct> c:p1 l7{ c,'l.fT ~ JfR 
Jc't4cll □n ~ ~l-llillxq::11· if~ \.lc:t>l~lci ~ -rrill ~~dl cp"f fclsgm ~ fcp- !.!~1f8a 
fcffiir J..l$cclqpr ~ ~ % ~ ~ ~c.:i1Q ~ ~ ~ ~ zff 1 ~ $ 
!.l~~x □ I $ ~ tR ~WR~ ifi '3Rllq<ql-41cl~I ~ ¥ ~ ~ ~ ~ csft~dl ~ 
~tf fcp-"[fl I 
Further, the effective shareholding of BGV will remain unchanged, post-merger 
having the same respective rights , powers and preferences, qualifications and 
limitations and restrictions to the extent permitted under applicable laws in India, 
thereby effectively causing no change in the effective shareholding of BGV, post­
merger. Since, during the NCL T process, BGV had not received any license from 
IRDAI , they believed that the IRDAI was not yet statutory authority for BGV. The 
merger petition was made public on their website and notices were published in 
newspaper like Hindu & Udyavani. BGV believed that the proposed merger was 
not material information and the entire events were purely unintentional. BGV 
requested for pardon for any inadvertent oversight during the application 
processing stage. 
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IB ~~$~if, ~ q~'ql(vHl. $ cfRT ~ ~'3IT $~if '31jql(vH 3fR 
~. ~ ~cF11lid°¢ ~ ten i1 ~ ~ ifi ~ fcptff fct5" ~ Fclf.illJ-Hcpaf~ $ 
IDxl ~ Thfi ~ Wclll~ll'3IT $ ~ ~ 1Ji!Jl{c-cp i ~'lfl ~ ~ cpR $ ~ ~ 
J@1cf ~£.fRT ~ i fct5" ~ cp I ~q I ~lll ~ ~ AH ct?i 3fR RI f-i ll I8 cp '3f11"W '3fl $ 
~"ITTI ~-;,-~~~cfJl~~c:ITTilli, ~~a:Jlqcp ~~ 
~ $>) ffl-& 8) cfJI 01 ~ 5 ci I 3fR ~ $ ~ ifi l.17 l I~ H cfRill i I cit)~ d1 -q JfP1 
w«1cf1cp{ □ 1 fctTT:rr ftp- Rlf.illA-1cpaf &RT~~ -rm~ 3f'R fctm cpl"~ TTgq $ 
~~~: Wfd~~ ~I 
Groww as a group, places a strong emphasis on compliance and governance, 
both integral aspects of their operations. They also submitted that they are acutely 
aware of the expectations placed upon them by regulators and they take great 
care to ensure that their actions are aligned with industry standards and regulatory 
requirements. The same not only safeguards their interests but also contributes to 
the integrity and stability of broader financial ecosystem. BGV further submitted 
that they are fully committed to maintaining the trust and confidence reposed on 
them by the regulator. 

cil1~dl -q ~ ifi JRTTq£.Jl..flLicfcp rt ~ $ ~ WIT ~ ~£.f fctTT:rr ~'lfl ~l!Fc@cp 
'tl-1e11~ A' Jf(FfT \ITR Rl-hl1{ ~ ~ cpT ~ ~ cpR $ ~ f.ia~-1 ~ ~ '3ffl!JB" 
fcp1:fr fct5- ~ JfP1 ~ ifi 1:r~ 3fR ~ ~ cp { 01 -cITT tll-TT£.ff=f ~ I 
BGV requested for pardon for any inadvertent oversight and request for the 
opportunity to elaborate on their response in the personal hearing and assured 
that they would address any further question or clarification. 

13. 3ITT11f / Charge 1: 

ffl1~~~~ (cf>l~~c 1@cJ <f>T 4\i\lct>~UI) ~frlll+I, 2015 if;- ~frlll+I 22(1) "cf>T 
'3ctnFi 
Violation of Regulation 22(1) of IRDAI (Registration of Corporate Agents) 
Regulations, 2015 

cp/? q)~c: ~~-Ji"®? $~cp ~ ~ -Ji" [fTf{ ~ ~(7 qircf W[[{ 

~TH~~ -Ji° ffflr WTa ?r'Jft J./&cctgy[ ?fell "fiFi "ift "WfiZ cfRTTT/ ~~TH 
~~-Ji°/mr"fRgrf cff)-1!{~if ~~~$~q[~$-JNi?<:fi?OJ 
-Ji"~cfJ7t 'J.fl ~c1Jr1 m qf}-Rlllrf if~cfiT~ qf?c1Jr1 qi[ JJcfjc!Jcp?OJ ~ 
-Ji" fIJ7{ ~ frpq- "CifR -Ji" fmr ~-Ji"~ ~cfj ~ # fipqr "\.ifT[{lTT/ 

An applicant desires to become a corporate agent shall disclose to the Authority 
at the time of filing application all material facts relevant for consideration of 
application, on its own. In case of any change in the information provided for 
consideration of their application, subsequent to filing of application or during the 
processing of application, such change shall be disclosed to the Authority, voluntary 
by the applicant, for consideration of the Authority 
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fec.quft 3iR frruftr / Observation and Decision: 

W'3fl-3fRcpl~~cf>B~~~~~ip-~~~-!□li))-iRR, Q-i~Qcic!l $ 
"Qffi ~ cp't ~ fl J..l I ikH cp't ~ cp't ~ \.lJ H cf; 1-ft cil1'511d7 cf)T ~ I cf~. '3c@ ~ 
i))" 1Htj,ci1cf;-! □ I / ~~~-! □ I i))" zyR ~ cm ~ ~ ~ tr ~ ~I ~ ~ 
J..l$ctjcraf ~ cfl!'ifcb ~ q~□11J..l~~q rn~i))--«i~q if q~c:1J--1 mcrr%cf~"Qcf?~ 

i))- ~. '3AcP $qf.1t11 m~ ~ ~ "$-q;fi cpl ~tITTcP ~ "GlTaT ~I ~ J..l$ctjLIOf 
q~c:1Jr1 cpl ~irrcr W'3rt'3fR ~ cf>B ~ ~ . ~ ~ ~ \JJl~ctl8 ~IJ..llfulcf; crR 1R 
~£.fRT i))- -wTITT i))- cf5T{Of ~ $ ~-B~-! 01 1R "Q6cTT % I ~ '3@lcff, "Qft A H.-nt1 

Qr1-B1Qa~. ~-l ,~-<> ~ fJJ..l1Aar1 cp't ~ 1R ~ ruF-1t1A--1cf;af cf)T ~ ~ ip-~ ~ 
~ ~ mcrr, ill '3c@ ~ q'511cf;-! □ I ~J..ll □ lq:;j rft'3fl3ITT) ~ cf>B $ ~ ~ ~ ~ 
"B ~ cITT ~ ci 15 ci 3fcrlc7 ~ cfRTill I 
BGV had complete knowledge of the scheme of amalgamation filed with the NCL T 
even before filing application of CoR and during the process of the application. 
However, the same was not informed to the Authority during the submission / 
processing of the application . The information is material as the resulting 
shareholding pattern is changing and instead of a Company, multiple entities would 
be directly become shareholder of the applicant company. This material change has 
a bearing on processing of application before granting CoR due to informed diligence 
exercise done by the Authority. Further, had the Hon'ble NCL T , Bengaluru Bench not 
directed to serve notice to sectoral regulator on the scheme of amalgamation , the CA 
would not have kept the Authority informed about the same at all even after grant of 
CoR. 

cil1'511d7 $ ~ '3c@ J..l$ctjLIOf ~ 15 ~. 2023 cfq5" '3-f~ ~$~~~-!DI ~ 
~~cm~~ ~, cf~. cil1'5ild7 -;t '3c@ fcmrr JfR fJJ..l1Aar1 i$" ~ if 20 

~. 2023 cITT ~~if I 
BGV should have informed the Authority about the material information by 15th Oct, 
2023 i.e. during the processing of the application . However, BGV informed about the 
merger & amalgamation scheme on 20th Oct, 2023. 

'3-fcf: cillJldl ~ ~'3fRmQ~ (cf;l-!l.J'Rc ~ cpl qJlcp-!01) ruf.1t1J..J, 2015 i$° ruf.1t1J..J 

22(1) $~m'cpl Jcti'cH ~%1 
Hence, BGV is in violation of the provisions of Regulation 22(1) of IRDAI 
(Registration of Corporate Agents) Regulations, 2015. 

~ ~ TfD; ruc:1-! □ I i$° ~ Jqqqfi Jctitl~· 1R ~ ~ ~. ~ ~ 
~ . 1938 cp't ~ 102(~ if ~ ~lfCK-F-l'i cpl WTITr ~ ~ ~'5ild7 tR ~-
5,00,000/- (Wc@-qTq ~~cpl '3-f~ WTRTT % I 
Considering the aforementioned violations, as detailed above, the Authority in 
exercise of powers vested in Section 102(b) of the Insurance Act, 1938 imposes 
penalty of Rs . 5,00,000/- (Rupees Five lakh only) on BGV. 
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14. '3ITTTQ" I Charge 2: 

3[@tl>(tll:!'3£N Ccf>l>(@c ~ q)f ciuflcf>>(OI) fcl~ll~. 2015 ~ fcl~ll~ 28 ~ ~ 
~ \St:lli:-Jl V ~ m I (ii) (W q;i JffiU-i 
Violation of Clause I (ii) (b) of Schedule V read with Regulation 28 of IRDAI 
(Registration of Corporate Agents) Regulations, 2015 

~ Pw!M&r1 Fc/mt "f[i!i" qr 0ff# Jfff)cff ct5Nvil # ct5Nq)~c ~ cfiT q·ii{)ct5,!VJ 
PdR!rt Jflfc:f! mm qi?" mr t.-
The Authority may suspend or cancel the registration of a Corporate Agent for any 
one or more of the following reasons: 

("&) T/fRf [[T w;fT ~ ~ c/5?rfT ~ JfWT q\j}ct5,!V/ Wfff cfiR ~ kf[! ~ ~ "Jl 
R&cc1gyf a2lll' <fil" /?J Qldt t qr~ "ffefic ~-qi&{! 

(b) Furnishes wrong or false information; or conceals or fails to disclose material 
facts in the application submitted for obtaining a registration. 

flc.qufl ~~I Observation & Decision: 

~~dl ;t -q;r R.:iicf5 g ~. 2023 $ ~ ~'1fi'3fR "cf5T 01~ c:pR $ ~ '3ftR1 
~ "ITTWf ~ fGR:ril ~ ~ fctTT:rT ftp q51~q"'Rc ~$~if~~ 
d-1 cH-Jll-1 lJR'J.{ ~ ~ i cf~ ~ ~'3fi'3fR $ l=fl'trl11 ~ ~ ift q I fafft ~ ~ cp1 ~ 
i I ~ (fu:f cm- £.QR if ~ ~ ftp ~~dl -q ~'3{1'3,R "cf5T J{tR1 ~ ~ ~ 3{~ 

~ i cf~ ~ (fq) ~ ~ q I fafft "Gfm ~ °qJI t <-IQ f.:)um fulTI Tf[IT i ftp ~ d ct1 'c.H ~ 
~'3fR1TTT1Tx~~~~I 
BGV vide letter dated 9th November, 2023 submitted their application to surrender 
of CoR wherein it had informed that they have not commenced any business activity 
as Corporate Agent and no policy have been issued through the CoR. Considering 
the fact that BGV have already surrendered its application of CoR and did not book 
any policy till date, it is decided to not press charges for this violation . 

15. ~uf41· ct,1 ftl>(i~I / Summary of Decisions: 

~~if JfR11l-"qR f;rufrrr "cf5T ~ f.i¾4RIR9a i: 
The following is the summary of charge wise decisions in this order: 

'3ITTTQ" "ff. '3ITTTQ° q;-r ~ llcf> ~ ~ ~U fui-1 cf> I \'.S ffi U-i ~ ~ 
Charge lfQT Decision 

No. Title of charge and the provisions violated 
1 3fi{\St H tl ~~ (Cf>l>(~c ~ q)f ci~cf>,(01) xi". 5,00,000/- ($<:@ 

Rlfrlll~, 2015 ~ fclfrtq~ 22(1) q;-r JffiU-i tjf-q ~ ~ "cf5T 
Violation of Regulation 22(1) of IRDAI 3{~ 
(Registration of Corporate Agents) Regulations, Penalty of Rs. 
2015 5,00,000/-(Rupees 

Five lakh only 
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2 ~311 ~ ~ ~'3flf ( ct, H@ c ~ <ITT ·crun ct,~ 01) t\@ ~ ~ TftTT I 
fclPtt.P:-1, 2015 'ij, fclPtt.U--1 28 'ij, mil" m3cf ~j~Jl V Not pressed. 
'ij, ~ I (ii) (~ <ITT '3 cth.H 
Violation of Clause I (ii) (b) of Schedule V read 
with Regulation 28 of IRDAI (Registration of 
Corporate A ents) Regulations, 2015 ~--~---------'---------' 

16. tH-1I4--t / Conclusion: 

'ct,". ~ftp-~~~~~~ TftTT i . xi". -qfu ~ cp1 ~ '3{~ ~ 
¢1-!Y~c ~ ~ ~ Q-i~Qlbc!1 / '3ilxc!1~Q~ ~ -m~ ~ (~~<$ ~ ~ '3fffi ~ 
~ fcp-rn \i!IQlll) ~ ~ cp1 ~ cp1 cTTffig ~ 45 ITT cp1 ~ ~ ~ fcloflQa 
fcp-rn ~I fclQlSl □ I cp1 ~ accounts@irdai.gov.in cfJT ~ ~ c'firT ~ "QcP 
~ uma@irdai.gov.in cfJT ifi-a-fit,cp1~1 

a. As directed under the respective charges, the penalty of Rs. Five Lakh shall be 
remitted by the Corporate Agent within a period of 45 days from the date of 
receipt of this Order through NEFT / RTGS (details for which will be 
communicated separately). An intimation of remittance may be sent to 
accounts@irdai .gov.in with a copy to uma@irdai.gov.in 

~- csl1~d1 Jqqcta f.iufrTT ~ JijqltH cp1 ~ ~ ~ cp1 W<f cp1 cTTffig ~ 21 ITT~ 
~ cfRTTTI ~ ~ ~ ~ cp1 '3WWft ~it~ fcp-rn-~ c'firl csl1~d1 
~-~~ ¢1Qq-a cp1"QcP~~cfRTTTI 

b. BGV shall confirm compliance in respect of the above decisions, within 21 days 
from the date of receipt of this order. The order shall be placed in their 
upcoming Board meeting and BGV shall submit a copy of the minutes of the 
discussion. 

lT. ~ ~~d) ~~it~ f.iDftIT ~~%,ill~~. 1938 cp1 tfRT 
110 ~ ~~~ 01cnc11i.i ~r (Q~Qc!1) cfJT J,tj@~cp1\ifT~%1 

c. If BGV feels aggrieved by any of the decisions in this order, an appeal may be 
preferred to the Securities Appellate Tribunal as per Section 110 of the 
Insurance Act, 1938. 

~: ~G~llSilG 
Place: Hyderabad 

fa--tict, / Date: 14.06.2024 

J.J. Cfj~l2,f~ 

cft. ~- 4c--tlllct, 
BC Patnaik 

ti G tti cufh~ --t > 
Member (Life) 

~f~~~ 
~~~ 
Rajay Kumar Sinha 

tiGttl cfihJ q Pta~I) 
Member (F&I) 
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