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Very rarely does a foreign
brokerage firm express views on
specific products of companies.
So, when Jefferies stated that
ICICI Lombard’s new health in-
surance product, Elevate, was a
game-changer in the industry, it
caught the attention of many
stakeholders.

In a fairly competitive health

insurance space, Elevate does
have several unique features —
such as an unlimited cover, re-
plenishment of sum assured
without any ceiling, cumulative
bonus additions even when
claims are made in its base
policy.
These apart, there are other
add-ons that are quite unique,
such as for inflation protection,
reduction in waiting periods for
specified illnesses, 100 per cent
addition in sum assured each
year, worldwide cover and the
like.

The policy is also open for
those from age 18 to age 125,
which s quite unique.

‘With all these features, Elev-
ate’s premiums for various ages
and family sizes are quite
reasonable.

‘We look at some key features
in this policy that aren’t com-
monly available elsewhere, and
the premiums charged, to judge
its suitability for policyholders.

BOLSTERED BASIC COVER
ICICI Lombard’s Elevate health
insurance cover starts at ¥5 lakh
sum assured. Medical policies
are available for sum assured go-
ing up to a figure as high as %3
crore.

However, where Elevate
scores is that it also has an op-
tion for unlimited cover, with no
ceiling on the sum assured. And
the premiums are affordable.

A 40-year-old person with a
younger spouse and two chil-
dren can get a X3 crore cover for
347,657 (excluding GST), while
an unlimited sum assured will
costalittle more with an annual
premium of I51,510 (excluding
GST).

For perspective, ¥15 lakh sum
assured cover costs 23,611 (ex-
cluding GST) annually, going by
the rate chart given by the com-
pany for Zone A regions in the
country — policyholders from
other zones may get discounts
from these levels on premiums.

Inan era of spiralling medical
inflation, the unlimited sum as-

‘Elevate’
scales new
heights

PRODUCT REVIEW.
ICICI Lombard’s new health
insurance product features
large sum assured options

as also useful riders

sured is indeed an excellent op-
tion for policyholders.

Another key feature is the
guaranteed cumulative bonus.
Elevate will offer 20 per cent cu-
mulative bonus for each claim-
free year, subject to a maximum
0f 100 per cent of regular annual
sum assured.

But the advantage here is that
even if you make a claim in a
year, the cumulative bonus is
not reduced, unlike in other
medical covers.

So, five claim-free years on a
%10 lakh cover will give an addi-
tional 10 lakh as cumulative
bonus. A claim in the sixth year
will not hurt the bonus accrued
thus far.

There is also a reset benefit
offered by Elevate in the base
cover, which resets up to 100 per
cent of the sum assured for un-
limited number of times in case
of any illnesses, if the cumulat-
ive bonus or other riders to
boost the sum assured are not
found enough.

So, with a ¥15-lakh cover, if a
person makes two claims of, say,

INSURANCEQUERY.

KEY FEATURES

© Option to take unlimited
cover amount

© Cumulative bonus not
docked even when
claims are made

© Allows entry up to age
25

%12 lakh and 5 lakh in a year,
the policy will honour both the
hospitalisation bills in full. This
reset benefit will not get
triggered for the first claim.

RIDERS ADD WEIGHT

There are interesting riders
with the policy that are made
available upon additional pay-
ments, apart from the regular
premiums.

For those who haven’t opted
for the unlimited cover in the
base policy, there is the option
o take an add-on called infinite
care that pays for bills in excess
of the sumassured.

However, this add-on will be
available only once during the
lifetime of the policy. Then
there is a PowerBooster rider
that gives guaranteed super bo-
nus. So, 100 per cent of the an-
nual sum assured is added each
year when this rider is taken,
evenifa claim is made.

The bonus can be accumu-
lated without any upper limit.
But if you opt out of this add-on,
all additions made thus far will
be withdrawn.

Pre-existing diseases have a
36-month waiting period, while
specified ailments have a 24-
month waiting period.

But with the JumpStart add-
on, the health insurance policy
allows coverage for six specified
illnesses - asthma, diabetes, hy-
pertension,  hyperlipidemia,
obesity and coronary artery dis-
ease - covered with a waiting
period of just 30 days.

‘With international travel be-
coming common for both work
and leisure purposes, a global
health cover becomes essential,
given how costly medical ex-
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penses can be in advanced eco-
nomies. Elevate offers world-
wide cover for up to the sum
assured, subject to a maximum
of 33 crore. There will be a two-
year waiting period in case of
regular claim. But there will be
no waiting period for accidental
emergencies.

UNIQUE ASPECTS

Overall, ICICI Lombard’s Elev-
ate has refreshingly unique fea-
tures and most importantly, the
premiums aren’t priced expens-
ively considering the higher cov-
erage on offer.

Ahigh age of entry, other add-
ons such as those on inflation
protecnon, maternity benefits

so on are quite
well thought-out.

Policyholders can opt for as
high a sum assured as possible
from the available options or
even take the unlimited cover
choice.

Many of the add-ons offering
higher bonus amounts, wider
cover and shorter waiting peri-
ods are also worth exploring.

TAPAN SINGHEL

I currently have a health
insurance policy with a sum
insured of ¥15 lakh. However,
my yearly premium has
significantly increased due to
a price hike from my current
insurance company.
Consequently, P'm
considering porting my
policy to another insurer.
Could you please guide me
through the process of
porting my policy smoothly?
Sia

Before you decide to port from
your current insurer, you should
be aware of the factors that
affect your health insurance
premium. One significant
reason for your recent

providers require approval from
the IRDAI, since we area
regulated industry.
Policyholders seek better
options when they face
unsatisfactory claim settlement
experiences. Hence, assessing
‘your requirements and
determining if your current
insurer meets all your needs is
essential. If they don’t,
switching to an insurer that
offers services you specifically
require is a wise choice.

Itis advisable for you to
understand the difference
between buying a new policy
and porting the existing one.
Porting allows policyholders to
carry the benefits of their old
policy into a new one, ensuring
that you don’t lose the benefits
'you had accrued with your old
policy. A significant concern for
many when considering porting
their policy is whether the
waiting periods will reset or
continue. This s a crucial
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should send a portability
request, initiated 45 days before
renewal. This request will
typically be accompanied with
submittinga new proposal and
portability forms.

Once the new insurer
receives your portability
request, they will approach the
existing insurer to verify your
medical and claims history.
Following verification, the new
insurer might accept, propose
restricted covers or reject the

Many people switch insurers
because the second insurer
offers alower premium, but this
lower premium usually comes
at the cost of restricted
coverage. Itisimperative to
understand the coverage
extended by the new insurer,
including the limitsand
sub-limits capped by the
insurer. This will help avoid
confusion during claims.

‘When you move from insurer
Atoinsurer B, you get to port
the benefits accrued, if any, but
not the specific features of the
policy. Every insurance product
has some unique features, soit’s
essential to clearly understand
the policies’ features to know
what you are leaving behind and
what additional benefits you
will be acquiring. You must
correctly disclose all the details
about your medical and claims
history, too, to avoid any hassles
of non-disclosure.

Inarecent circular, the IRDAIT

entitled to transfer the credits
'you have earned, including the
sum insured, no-claim bonus,
specific waiting periods, waiting
periods for pre-existing
diseases, and the moratorium
period, from your existing
insurer to thé acquiring insurer
inyour new policy.

However, frequent porting of
your policy could bea
cumbersome task. Hence, it’s
essential to identify the
problems you faced and try to
clarify your exact requirements
with your insurer.

But once you have decided to
portyour policy, doa thorough
research on insurers including
their offerings, claims service
history, their hospital network,
‘whether they meet your
product and service
expectations, and overall
reputation of the insurer. This
‘will help you opt for the insurer
that best suits your exact
requirements.
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Cls Sy years years years el

FOREIGN BANKS
DBS Bank 6 75 7 65 Decll
Deutsche Bank 7 8 8 75 Junlo
HSBC 45 75 725 1 Julls
Scotia Bank 37 39 4 4 Augol
Standard Chartered 7 75 75 71 Junll
INDIAN: PUBLIC SECTOR BANKS
Bank of Maharashtra 69 7.15 725 65 Jul0s
Bank of Baroda 7.15 725 115 65 Augl3
Bank of India 6 73 675 65 Augol
Canara Bank 6.25 7.25 685 68 Junll
Central Bank of India 6.5 745 65 6 Augl0
Indian Bank 7.05 725 67 625 Jun12
Indian Overseas Bank 575 73 68 65 Julls
Punjab National Bank 7.05 725 7 65 Aug0l
Punjab & Sind Bank 7.15 73 63 6 Julol
State Bank of India 65 725 7 675 Junls
UCO Bank 55 705 63 62 Junll
Union Bank 7.4 725 67 65 Aug02
INDIAN: PRIVATE SECTOR BANKS
Axis Bank 6 72 71 71 Julol
Bandhan Bank 45 8 725 7.25 Aug07
Catholic Syrian 7.25 775 1.1 575 Aug03
City Union Bank 65 725 65 625 Jun08
DCB Bank 7.25 805 7.5 7.75 Jun07
Dhanlaxmi Bank 5 725 65 725 Julls
Federal Bank 65 735 14 74 Aug02
HDFC Bank 6 725 735 74 Jul24
icict Bank 6 725 7 7 Aug23
1DBI Bank 7.05 735 7 65 Augls
IDFC First Bank 5.75 775 725 7 Jul1s
Indusind Bank 65 775 725 725 Jul03
J &K Bank 625 77675 Augll
Karnataka Bank 695 725 65 65 Aug02
Kotak Bank 7 74 715 7 Junl4
Karur Vysya Bank 74 75 76 1 Julg
RBL Bank 6.05 81 75 71 Jul29
South Indian Bank 5 725 7 67 Aprll
Tamilnad Mercantile Bank 6 75 675 65 Aprlo
TNSC Bank 675 775 675 65  NA
Yes Bank 635 8 725 725 Jun08
SMALL FINANCE BANKS
AU Small Finance Bank 7.5 8 75 75 Jun07
Equitas Small Finance Bank 625 85 825 75 Jun12
Jana Small Finance Bank 8 825 825 725 Jul02
Suryoday Small Fin Bank 6 85 865 825 22-Apr
Ujjivan Small Finance Bank 7 825 775 72 0lul
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