Annexure-3
Form IRDAI-UNF-STIP
[All the items should be filled in properly and carefully. No item must be left blank.]
	S No
	Item
	Particulars (to be filled in by insurer)

	Section I: General Information

	1.1
	 Name of Health / General Insurer
	

	1.2
	Registration No. allotted by IRDAI
	

	1.3
	Name of Appointed Actuary [Please note that his/her appointment should be in force as on the date of this application]
	

	1.4
	Brand Name [Give the name of the product which  will be printed in Sales Literature and known in the market. This name should not be altered/modified in any form after launching in the market. This name shall appear in all returns etc. which would be submitted to  IRDAI
	Standard Travel Insurance Policy, <Name of the insurer>

	1.5
	Date of approval by PMC 
	

	Section II - Distribution Channels

	3
	Distribution channels:

	
	3.1
	Specify the various distribution channels to be used for distributing the product- [reply shall be specific and can not refer to the replies like “as approved by IRDAI]
	

	
	3.1
	Commission scales to distribution channels—specify the rates which are to be paid-[reply shall be specific]
	

	3.2
	Expected proportions of business  to be procured by each channel shall be indicated for the next 5 years.

	Distribution
Channel

	Year 1
	Year 2
	Year 3
	Year 4
	Year 5

	
	
	1.Individual
Agents
	
	
	
	
	

	
	
	2. Corporate Agents
	
	
	
	
	

	
	
	3. Insurance Brokers
	
	
	
	
	

	
	
	4.Web Aggregators

	
	
	
	
	

	
	
	5.Micro Insurance Agents
	
	
	
	
	

	
	
	6.CSC
	
	
	
	
	

	
	
	7.PoS
	
	
	
	
	

	
	
	8.Direct – Only Online
	
	
	
	
	

	
	
	9.Direct Marketing - Others
	
	
	
	
	

	
	
	(Incorporate separate line for each distribution channel)
10. Others-specify

	
	
	
	
	

	
	
	11. Total
	
	
	
	
	

	Section III - Reinsurance arrangements

	3.1
	Retention limit
	

	3.2
	Name of the reinsurer (s)
	

	3.3
	Terms of reinsurance(type of reinsurance, commissions, etc.).
	

	3.4
	Any recapture provisions shall be described.
	

	3.5
	Reinsurance rates provided
	

	3.6
	Whether a copy of the reinsurance program and a copy of the Treaty is submitted to the Authority.
	
Yes/No

	
	3.6.1 
	Whether reinsurance program and a copy of the treaty enclosed (required only if these are not filed with the Authority previously)
	Yes/No

	
	3.6.2
	Whether the reisurance proposed for the product is in line with the Board approved reinsurance program filed with the Authority
	Yes / No

	
	3.6.3
	If no, furnish the particulars
	

	Section IV: Pricing

	4
	Premium Loadings & Discounts
(Please provide objective and transparent criteria to offer discounts/rebate/Loadings And complete financial justifications by AA to every item referred hereunder.
In case of General and Health Insurers to be also furnished separately in the Technical Note)

	
	4.1
	Sum insured rebates/discounts offered, if any 
	

	
	4.2
	Rebates/charges for different modes offered:
	

	
	4.3
	Premium rebates/discounts 
	

	
	4.4
	Staff rebates
	

	
	4.5
	Any other discounts offered 
	

	
	4.6
	Maximum cap on all Discounts for all variables taken together
	

	
	4.7
	Any loadings proposed
	

	
	4.8
	Maximum Cap on all Loading for all variables taken together
	

	
	4.9
	Subrogation (Not applicable to Health Insurance)
	

	4.10
	Pricing Assumptions and Methodology: The pricing assumptions and the methodology may vary depending on the nature of product. Give details of the following

	4.11
	 Give the actuarial formulae, if any, used; if not, state how premiums are arrived at briefly explaining the methodology and details:
	

	4.12
	Source of data (internal/industry/ reinsurance)
	

	4.13
	Rate of morbidity [The tables whereever relevant shall be the prescribed one.]
	

	4.14
	Rates of policy terminations. [The rates used must be in accordance with insurer’s experience. If such experience is not available, this can be from the industry/reinsurer’s experience .]
	

	4.15
	Rate of interest, if any. [The rate or rates must be consistent with the investment policy of the insurer.]
	

	4.16
	Commission scales  [Give rates of commission. These are explicit items.]

	

	4.17
	Expenses - Split into First Year, Renewal and Claim related:- [Expense assumptions must be company specific. If such experience is not available, the Appointed Actuary might consider industry experience or make reasonable assumptions.]

	
	4.17.1
	First Year expenses by: sum assured related, premium related, per policy related

	
		First Year Expenses
	sum assured related
	premium related
	per policy related

	
	
	
	




	
	4.17.2
	Renewal expenses where relevant (including overhead expenses) by : sum assured related, premium related, per policy related

	
		Renewal Expenses
	sum assured related
	premium related
	per policy related

	
	
	
	




	
	4.17.3
	Claim expenses
	

	
	4.17.4
	Future inflationary increases, if any
	

	4.18
	Allowance for transfers to shareholder, if any: [Please see section 49 of the Insurance Act, 1938]
	

	4.19
	Taxation. [Please see the relevant sections of the Income Tax Act, 1961 applicable for payment of taxes by the Insurer]
	

	4.20
	Any other parameter relevant to pricing of product –specify 
	

	4.21
	Reserving assumptions (please specify all the relevant details)
	

	4.22
	Base rate (risk premium)-furnish the rate table, if any
	

	4.23
	Gross premium- furnish the rate table, if any
	

	4.24
	Annualised Premium
	

	
	4.24.1 Minimum
	

	
	4.24.2 Maximum
	

	4.25
	Expected loss ratio (for the product) -
	

	4.26
	Expected combined ratio 
	

	4.27
	Age-wise combined ratio- 
	

	4.28
	Sum insured-wise- combined ratio 
	

	4.29
	Expected cross-subsidy between age/sum insured 
	

	4.30
	Experience of similar products, if any for the preceding Five Financial Years
	

	
	S.No
	Exposure
	Premium –Rs.
	Number of claims
	Incurred claims-Rs.
	Claim frequency
	Average cost per claim
	Burning cost-Rs.
	Loss ratio
	Combined ratio

	
	FY
	
	
	
	
	
	
	
	
	

	
	FY-1
	
	
	
	
	
	
	
	
	

	
	FY-2
	
	
	
	
	
	
	
	
	

	
	FY-3
	
	
	
	
	
	
	
	
	

	
	FY-4
	
	
	
	
	
	
	
	
	

	
	1. Exposure: earned life year (no of life earned during a particular financial year);
2. Premium: premium earned during the financial year;
3.Number of claims: claims occurred during the financial year;
4. Incurred claims: Incurred amount as of today for claims mentioned in “3”;
5. Claim frequency: No. of claims/ Exposure;
6. Average cost per claim: Incurred claims / No. of claims;
7. Burning cost: Claims frequency* Average cost per claim;
8. Loss ratio: Incurred claims/ Premium;
9. Combined ratio: Loss ratio + Expense ratio;

	4.31
	Results of Financial Projections/Sensitivity Analysis: [The profit margins should be shown for  various model  points  for base,optimistic and pessimistic scenarios  in a tabular format below. The definition of profit margin should be taken as the present value of net profits to the p.v of premiums. Please specify assumptions made in each scenario. For terms less than or equal to one year loss ratio may be used and for terms more than one year, profit margin may be used.]

	4.32
	Risk discount rate used in the profit margin
	

	4.33
	 Average Sum Insured Assumed
	

	4.44
	Assumptions made under pessimistic scenario
	

	4.45
	Assumptions made under optimistic scenario
	

	 Section VI: Enclosures to the Application:
The following specimen documents should be enclosed: 

	5.1
	

	5.2
	

	5.3
	Technical Note on Pricing

	5.4
	Proposal form, wherever necessary

	5.5
	Premium Table 

	5.6
	Certificates by Appointed Actuary and Chief Compliance Officer

	5.7
	CIS



Soft ware used for product design and monitoring --- (for information of the Authority)
The Insurer shall enclose a certificate from the Chief Compliance Officer, Appointed Actuary, countersigned by the principal officer of the insurer,  as per specimen given below:(The  language of this should not be altered)



Certification by Chief Compliance Officer: 
I------- (Name of Chief Compliance Officer) the undersigned, on behalf of the Insurer named below, hereby affirm and declare as follows:
1. That the details of the                             (Name of product) filled in above are true and correct and reflect what the policy and other documents indicate.
1. That the product complies with the various provisions of IRDAI (Health Insurance) Regulations, 2016, all other applicable Regulations, Master circular on Standardization of Health Insurance Products (Ref: IRDAI/HLT/REG/CIR/193/07/2020) dated 22ndJuly, 2020, Consolidated Guidelines on Product Filing in Health Insurance Business (Ref: IRDAI/HLT/REG/CIR/194/07/2020) dated 22ndJuly, 2020, and other applicable Guidelines as amended from time to time. 
1. That this application and all other documents are complete and have been verified for correctness and consistency not only in respect of each item of each document but also vis-a-vis one another.
1. I certify that the policy wordings and Customer Information sheet filed along with this application is in compliance with of IRDAI (Health Insurance) Regulations, 2016, all other applicable Regulations, Master circular on Standardization of Health Insurance Products (Ref: IRDAI/HLT/REG/CIR/193/07/2020) dated 22ndJuly, 2020, Consolidated Guidelines on Product Filing in Health Insurance Business (Ref: IRDAI/HLT/REG/CIR/194/07/2020) dated 22ndJuly, 2020, and Guidelines on Standard Domestic Travel Insurance - Individual  issued thereon.
1. I further certify that the Prospectus submitted is in compliance with the applicable provisions of Rules, IRDAI Regulations and Guidelines on Product Filing and Insurance Advertisements. 
Date:						(Chief Compliance Office)                                                                                       





Certification by Appointed Actuary:

" I, (name of the appointed actuary), the appointed actuary, hereby solemnly declare that the information furnished in this Application Form  is true.  I also certify that, in my opinion, the premium rates, advantages, terms and conditions of the above product are workable and sound, the assumptions are reasonable and premium rates are fair."
I have carefully studied the requirements of the Product Filing Procedure in relation to the design and rating of insurance products. 
The rates, terms and conditions of the above mentioned product are determined on technically sound basis and are sustainable on the basis of the information and claims experience available in the records of the insurer. 
An adequate system has been put in place for collection of data on premiums and claims based on every rating factor that will enable review of the rates and terms of the cover from time to time. It is planned to review the rates, terms and conditions of cover (--- mention periodicity of review) based on emerging experience.
It is further certified that the underwriting of the product now filed shall be within the Board approved underwriting philosophy of the Company.  
The requirements of the Product Filing Procedure have been fully complied with in respect of this product or revision or modification of the product. 
I further declare that except the Sections mentioned in S.No., no other feature/benefit/clause is modified in the product (applicable only for revision or modification of the product)

Place						Signature of the Appointed Actuary
Date:








Certification by Principal Officer or CEO

I (name of the Principal Officer or CEO), (mention designation) hereby confirm that:
1. The rates, terms and conditions of the above-mentioned product filed with thiscertificate have been determined in compliance with the IRDA Act, 1999, InsuranceAct, 1938, and the Regulations and guidelines issued there under, including the Fileand Use / Use & File Product Filing guidelines.
2. The prospectus, sales literature, policy and endorsement documents, and the rates, terms and conditions of the product have been prepared on a technically sound basisand on terms that are fair between the insurer and the client and are set out inlanguage that is clear and unambiguous.
3. These documents are also fully in compliance with the underwriting and rating policy approved by the Board of Directors of the insurer.
4. The statements made in the filing Form -IRDAI-UNF-STIP are true and correct.
5. The requirements of the Product Filing Guidelines have been fully complied with in respect of this product.

Date:					Signature of PrincipalOfficer or Designated Officer
Place: 			Name and designation along with Company’s seal
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