Draft Policy for comparison and distribution of insurance products
1. Introduction: 

The company is granted Certificate of Registration to solicit the insurance business  of Life , General, Health  and Reinsurance and as per terms and conditions of the Certificate of Registration and insurance brokers regulations 2018  every broking company have to comply with the all the provisions of the Insurance Act and regulations made there under.   
One of the regulations no. 4 every broker has to perform the function as defined under schedule I Form A and another regulation no. 30 under which every insurance broker shall abide by the code of conduct as defined under schedule I –Form H. 

Further vide regulation 29 of these regulation every insurance broker shall frame Board approved policy for the comparison and distribution of the Insurance products and to comply with this regulation, every employee especially Broker Qualified Person (BQP) has to follow the procedure as defined under this policy. 

2. Definitions:

i, Regulations means  IRDAI (Insurance Brokers) Regulations 2018 as amended time to time.

ii, Act means Insurance Act 1938 and amended act 2015 
iii, Broker Qualified Person means as defined under 2(d) of the Regulations.

iv, Insurance products includes all products related to life, Non life , Health and Reinsurance.          
v, Know Your client (KYC) means as defined  Know Your Customer (KYC) norms / Anti-Money Laundering (AML) standards/Combating of Financing of Terrorism (CFT)/Obligation of banks under PMLA, 2002.

vi, Client means who has shown the interest to buy any insurance products and includes Customer, existing policyholder, prospective customer, Insurer ( for Reinsurer Brokers)    
3, Policy for Comparison and Distribution      

I, General Insurance Products:   

1, In case of new proposal the BQP shall meet the client and visit the premises if required.

2, Obtain the detail information of the client’s business and risk management philosophy. 

2, Ensure to have mandate letter from new clients except retail and individual business.

3, in case of renewal business, the BQP shall inquire any change in the existing risk and sum insured. 

4, In case of renewal business, it may also be discussed that whether the Insurer to be changed or continue with the existing Insurer.

5, The BQP shall update the Insured about the new development in the insurance sector, if any, related to this type of insurance business.

6, Based on the feedback of the client, the RFQ shall be prepared and floated among the various insurers not less than 5 unless and until the Insurer insist for the specific insurer only.   

7, The RFQ should contain all the material information to avoid any further query or clarification by any Insurer. (The RFQ format may vary depending upon the nature of the insurance product).

8,  After getting the quotes from the Insurers, the comparison  statements of quotes of Insurers along with the Terms and conditions may be submitted  to the Client.  

9, PO shall ensure that the comparison statement is sent to the client well in advance so that the premium payment is made before the expiry of existing policy or as per the requirement of the client.

II, Life Insurance Products   
1, The BQP shall understand the need of an individual.

2, Find out the products available in the market as per the needs of the client and compute the premium from the website/mobile application of the respective.

3, Try to get the premium of minimum 5 insurers if the products as per client requirement is available and compare the same. 

4, Once the client chooses the Insurer, the proposal form of that Insurer may get it filled and submit to the Insurer along with the cheque and submit the receipt of the submission of form to the client.

III, Multi tie up for the specific products: As the company is having tie up with the following Insurers for the Motor/Health /OMP/PA/Life the BQP shall ensure that submit the quote of the tie up insurers unless and until the requirement of the Client is not met the tie up products.    

4, General: 

1, Kindly get the KYC documents fro each and every proposal like Photo, PAN card, Adhar Card or any photo identity card (Issued by Govt Deptt) 

2, If the client is having e-insurance account, get the account number on each proposal form otherwise advise the client to open e- insurance account.

3, GST no. of other than individual clients may also be submitted along with the proposal form.

4, In case of exigencies of the client the above mentioned procedure may be ignored.

5, Standard from for the RFQ is enclosed Annexure 1  (may be modified as per the nature of the product /client) 

6, Format of comparative is enclosed   Annexure 2 (may be modified as per the client’s requirements)  

Annexure 1

Format of RFQ

	Name of the Product 
	

	Name of the Client and address
	

	Location of the risk
	

	Standard Coverage’s  
	

	Sum Insured
	

	Add On covers
	

	Claim History 
	

	Is it renewal/New? If renewal Existing Insurer
	

	Name of the Intermediary
	


Annexure 2

	Particulars
	Insurer 1
	Insurer 2
	Insurer 3
	Insurer 4
	Insurer 5

	Premium
	
	
	
	
	

	Coverage’s 
	
	
	
	
	

	Special terms and conditions
	
	
	
	
	


